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ltem 2
Material Changes

The following is a summary of the material changesle to this Brochure between its 2016 annual epdted March 30, 2016
and its most recent annual update dated March@T,.2Please note that the interim update of thiglBure dated February 1,
2018 includes certain changes not summarized below.

All Programs

*  Modifications were made throughout the Brochureeftect the merger of J.P. Morgan Clearing Corp.,
which typically provided clearing, settlement andstodial services to accounts in the Programs,JiRo
Morgan Securities LLC, effective October 1, 2016.

« Item 4 was modified to reflect changes to the maximee and other fee-related changes taking effect
April 1, 2017 (including the “unbundling” of the &én both STRATIS and SMA into separate components
for JPMS and the applicable portfolio manager, eespely).

e Textwas added to Item 4 relating to JPMS’s retentif “float” with respect to assets awaiting intvesnt
and the execution of trades by JPMS through traslistems in which JPMS or its affiliates have an
ownership interest.

¢ Adescription of a July 2016 settlement by JPMorGaase Bank, N.A. and JPMS with the Indiana
Securities Division was added to the list of legradl disciplinary events in ltem 9.i.

J.P. Morgan Securities Strategic Investment Serviee(STRATIS) Program

« See All Programs, above.

« Text was added to Item 4.ii directing clients twebpage where additional information about “tradimgay” practices
by portfolio managers in STRATIS can be found.

e Text was removed from Item 9.ii.d to reflect thetfthat, with the “unbundling” of the STRATIS Pregn Fee into
separate JPMS and portfolio manager componentsntioeint of each client’s Fee that is ultimatelire¢d by JPMS
no longer varies depending on the client’s portfalianager(s) and the particulars of the fee arrargebetween
JPMS and each portfolio manager.

J.P. Morgan Securities Investment Counseling Sernec(ICS) Program

¢ See All Programs, above.

* Text was added to Item 4.ii directing clients twebpage where additional information about “tradimegay” practices
by portfolio managers in ICS can be found.

J.P. Morgan Securities Horizon Program
. See All Programs, above.
J.P. Morgan Securities Unified Managed Account (UMA Program

¢« See All Programs, above.

« Text was added to Item 4.ii directing clients twebpage where additional information about “tradimegay” practices
by the Overlay Manager and Joint Discretion MansgetUMA can be found.

J.P. Morgan Securities Systematic Managed Accoun{SMA) Program

. See All Programs, above.



« Text was added to Item 4.ii directing clients twebpage where additional information about “tradimgay” practices
by OSAM in SMA can be found.
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J.P. Morgan Securities Strategic Investment ServieeProgram (STRATIS)

Iltem 4
Services, Fees and Compensation

J.P. Morgan Securities LLC (“JPMS”) is a wholly-os¢hsubsidiary of JPMorgan Chase & Co. In the NIérgan Securities
Strategic Investment Services Program (“STRATISthe “Program”), J.P. Morgan Securities, a brancheador a wealth management
business of JPMS, offers clients the discretioniawvgstment management services of third-party pliotinanagers and provides certain
consulting services to clients. Clients pay aseabased wrap fee that covers JPMS's consultingss, the portfolio managers’ services,
and execution of transactions and custody throdeghiSland its affiliates.

The investment advisory services described in thBrochure are not insured by the Federal Deposit Insrance Corporation
(FDIC), are not a deposit or other obligation of, oguaranteed by, JPMorgan Chase Bank, N.A. or anyfats affiliates, and are subject
to investment risks, including possible loss of thprincipal amount invested.

i Services

JPMS determines which portfolio managers and imvest strategies are available through STRATIS, ibadone or more third
parties engaged by it (which may be affiliatesPfAB) reviews the managers and strategies on adiehbasis. Accordingly, from time to
time JPMS may add or remove specific portfolio nggama and/or investment strategies to or from STFEATI

Clients determine how much money to invest throBFRATIS (“STRATIS Assets”) after consulting withJa?. Morgan
Securities Advisory Representative (each, an “AalyisRepresentative”). At the client’s request, JMentifies and presents each client
with one or more portfolio managers and investnsérrastegies that appear to be suitable for the STTRAEsets from among those that
JPMS periodically reviews and makes available thro8 TRATIS. JPMS identifies these portfolio mamagmd strategies based on the
information the client provides to JPMS, includihg investment objective(s) for the STRATIS Asgetsvided by the client. At the
client’s request, JPMS will also assist clientaliocating the STRATIS Assets to each investmenateyy selected.

Although JPMS will identify suitable portfolio magers and strategies, clients are responsible fectigg the portfolio
managers and strategies for their accounts. léritan one strategy is selected, the client isralsponsible for allocating the STRATIS
Assets between or among strategies. JPMS wilfyne#ich portfolio manager of the client's selectidthe portfolio manager and the
applicable strategy. JPMS will also provide thetfatio manager with information about the cliemidethe account. After receiving the
information, the portfolio manager may in its sdiscretion accept or reject the account. If afpbict manager accepts an account, the
portfolio manager will manage it on a discretionbagis. JPMS may in its sole discretion refusalltow a client to utilize a particular
portfolio manager or investment strategy througiR&TIS.

In the event it removes an investment strategy ftwenProgram, JPMS may designate another strateipeiProgram as the
default replacement strategy for the STRATIS AsBatasted in the removed strategy. If JPMS desegnsuch a default replacement
strategy, each affected client will be notifiedairiting that, unless the client affirmatively sefl®an writing, a replacement strategy in the
Program by the date specified by JPMS, the clieag’ets in the removed strategy will automatidadlye-invested into the designated
default replacement strategy, without further retiz or consent of the client. In designating faulé replacement strategy (if any), JPMS
will consider the appropriateness of the strategigslable in the Program as suitable replacenfentfie removed strategy. The sale of
the client’s assets in the removed strategy may e consequences for the client.

Each client is responsible for monitoring the di®@i ®TRATIS account(s). This monitoring includesiewing any asset
allocation between or among investment strategiesnoongoing basis and determining whether to aglcal and/or reallocate the
STRATIS Assets. The actual allocation of the STRR\Rssets may change over time due to fluctuatiotise market value of the
STRATIS Assets and/or additions to or withdrawalghe client. In addition, clients are responsibledetermining whether a change in
the client’s circumstances may warrant a chandbedalient’s investment strategy selection.

Unless JPMS specifically agrees otherwise, Cliantsalso responsible for monitoring a portfolio eger's adherence to or
consistency with any investment restrictions, glings or policies and/or other requests for modifi@plementation that have been
submitted by the client for the account and acakpiethe portfolio manager. JPMS has no respditgifor monitoring STRATIS
accounts, even if JPMS assisted the client in deténg an asset allocation, identified portfoliomagers to the client, or assisted the
client with developing investment restrictions,dglines or policies and/or other requests for niedifmplementation of a strategy.
Unless specifically agreed to by JPMS, JPMS isohdigated to provide ongoing advice with respedhmclient’s selection of any
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portfolio manager or strategy. JPMS is not resjibagor the management of any STRATIS accountuitiag the consistency of the
management of any account with the client’s investnobjective for the account or any other infoipraprovided by the client.

Clients generally authorize and direct each sefeptetfolio manager to effect transactions for diceount(s) directly through
JPMS, subiject to the portfolio manager's duty kdeest execution. For more information aboutéiogors that a portfolio manager
considers in determining which broker or dealegxecute transactions through, please refer topthrdfolio manager’'s Form ADV Part
2A brochure or other applicable disclosure docum&hen JPMS executes transactions for Programts|i¢he division of JPMS that
handles the execution may receive compensatiocofopensation credits) from one or more other afé or divisions of JPMS,
including from J.P. Morgan Securities, through Wh&TRATIS is offered. Program clients are not gkedrfor any such intracompany or
inter-affiliate compensation.

JPMS will ordinarily provide clearing, settlememidacustodial services with respect to transactimbsassets in STRATIS
accounts. In certain circumstances and subjemriain requirements, and in JPMS’s sole discreti®MS may allow a client to specify
in writing that a third-party custodian be usedtfo provision of such services.

In general, JPMS also provides clients with pedaiitten performance reviews of their STRATIS aaots. Certain STRATIS
accounts may not receive such reviews; in its digam, JPMS may not provide a client with writtegrfprmance reviews for an account if,
for example, the account’s assets are not custdiedPMS or JPMS concludes that the nature ofrthestment strategy used or securities
held in the account makes valuation, performancasomement or performance benchmarking too diffiégnfeasible or insufficiently
valid or useful to the client.

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 in Prograooants is subject to a variety of factors, sucthadiquidity and volatility of the securities
markets. All securities investments involve finahcisk for which the client is responsible andrtsactions may give rise to tax liability
for which the client is also responsible. Cliergseive no written or oral guarantees regardinfppmance. Clients may lose money by
investing through the Program.

ii. Fees and Compensation

JPMS will charge each STRATIS account an assetebiaee("Fee") each calendar quarter, in advand® Fee is comprised of
separate components: JPMS’s component and the campof each Portfolio Manager selected by Cligfach component of the Fee
must be a flat annual rate expressed as a pereswtdgno more than two decimal places. The maxrinamnual rate for JPMS’s
component of the Fee is 2.00%. Each componeihieofée is specified in the investment advisoryegent between the client and
JPMS (“Client Agreement”).

The rate used for each component of the Fee eanteqwill be approximately one-fourth of the applile annual rate based on
the number of days in the quarter, and will tydiche applied to the net market value of the ag@ettuding all cash and cash alternatives
such as money market mutual funds) in the accoumits discretion, JPMS may negotiate the amoudt@lculation of JPMS’s
component of the Fee based on a number of fadtmisding the type and size of the account, the siznumber of trades anticipated to
be effected for the account, services providethécaiccount, the client’s other accounts with JP&8punts with JPMS held by members
of client’s family, and JPMS’s assessment of theeptial for future additional business with theenli. In addition, JPMS’s negotiation of
its component of the Fee by JPMS is generally stiltjecertain internal guidelines based on thd i@he of assets invested, or expected
to be invested, by the client across JPMS'’s variousstment advisory programs.

The portfolio manager component of the Fee is pa@ by JPMS to the applicable portfolio managed @aries among
managers and types of investment strategies beragnequals an amount that ranges from 0.22%50% annually of the net market
value of the accounts managed by them. (The anmmrifblio managers most typically charge for thenagement of Program accounts
in equity investment strategies is 0.40% annudihe accounts’ net market value; the amount mgstally charged for the management
of Program accounts in fixed income investmentagias is 0.22%-0.25% annually of the accountshmatket value.) The specific
amount paid to each portfolio manager is genesdtyforth in a fee schedule that is part of anement between JPMS and that manager.
The fee schedule also may contain breakpoints etwthe percentage of the value of the managedsaga#l to the portfolio manager
goes down as the total of all client assets théfgmr manager manages in STRATIS increases. Casa-by-case basis, portfolio
managers may agree to apply a lower fee rate w#tpact to individual client accounts in the Progrgpically if that account has over
$5,000,000 in assets.

If a client has multiple retirement accounts in onenore of the investment advisory programs sp@usby J.P. Morgan
Securities (which are listed and briefly describethe Supplement to this Brochure) for which thert’s is the primary tax identification
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number, JPMS’s program fee (or, for accounts iSMRATIS, Unified Managed Account (UMA) and Syste¢im&dlanaged Accounts
(SMA) Programs, JPMS’s component of the fee) fbsath accounts must be the same. Accordinglynetwer a client opens a new
retirement account in one of the programs listethéSupplement to this Brochure, or the fee foexating retirement account in one of
the programs is changed, JPMS will, if necessdrgnge the fee (or, for accounts in the STRATIS, UMW SMA Programs, JPMS'’s
component of the fee) for the client’s other retiemt account(s) in the programs to the retiremecdant fee most recently agreed to by
the client, so that they are all the same. Whigreds changed for one or more of a client’s otieéirement accounts as a result of this
process, the fee change for the other retiremetends will take effect with the following billingeriod. Therefore, all retirement
accounts in the J.P. Morgan Securities investmavisary programs for which Client’s is the primaax identification number will be
subject to the same flat fee rate (or, as appkcabke same rate for JIPMS’s component of the feggrdless of the program, the amount of
assets in the account, the types of investmertteiaccount (e.g., equities or fixed income seles)itor other factors.

In valuing assets in Program accounts, JPMS us$asriation provided by recognized independent qimmaand valuation
services or will rely on information it receivesiin other third parties, if applicable. JPMS bedethis information to be reliable but does
not verify the accuracy of the information providadthese sources. If any information providedh®se sources is unavailable or is
believed to be unreliable, JPMS will value assets manner JPMS determines in good faith to ref@cmarket value. JPMS may use
different valuation sources for different purpos&s.a result, the determination of asset values diffgr for different purposes. For
example, the account asset values used in thedf@dation may not match the asset values listetheraccount’s custodial statements.
Detailed calculations of any account asset valoesaailable upon request.

The Client Agreement typically provides that (P@rated Fee will be charged on total same-dayributions to the account
(net of total same-day withdrawals from the accpoh$25,000 or more to cover the period from theedf the net same-day contribution
until the end of the quarterly billing period ani) & prorated Fee credit will be made for totahsaday withdrawals from the account (net
of total same-day contributions to the account$28,000 or more to cover the period from the date@net same-day withdrawal until
the end of the quarterly billing period. If thei€@it Agreement is terminated during a billing pdridPMS will refund to the client any
prepaid amount of the Fee prorated for the perfdtebilling period after the date of termination.

The Fee is a “wrap fee” that covers JPMS's comsukervices, the portfolio manager's investmentagament services,
JPMS’s trade execution, clearing, settlement arstbdy services and, typically but not necessapiéyjodic written performance reviews.
By recommending the Program to clients, therefddyIS also is recommending itself as broker-dealgpically, in the Client
Agreement, the client instructs the portfolio magrago direct transactions in the client’s accaardPMS for execution, subject to each
portfolio manager’s duty under applicable law telstbest execution” and JPMS’s capacity and williags to execute the transaction.

Participation in STRATIS may cost the client more kess than purchasing the services provided in SYRS separately.
Many factors bear upon the relative cost of STRAM $e client, including the cost of the servidgerovided and charged for separately,
the Fee rate charged to the client in STRATIS afmeunt of trading activity in the client's accoianid the quality and value of the
services provided. The Fee (or component of theg paid by a client may be higher or lower thanfédes JPMS charges other clients in
STRATIS or other investment advisory programs,fées JPMS would charge the client in another imeest advisory program, and the
cost of similar services offered through other ficial firms.

The Fee does not cover brokerage commissions er oltarges resulting from transactions not effetiteasigh JPMS or its
affiliates (“trading away”). Portfolio managers®TRATIS place all orders in fixed income or deftwities with broker-dealers other
than JPMS; with respect to such trades, therefbeeclient will incur a brokerage commission, magk-mark-down or dealer spread
charged by the other broker-dealer that is not i@l/by the Fee. Portfolio managers in the Progisamay choose to place orders in
equities and other types of securities with bradkeaters other than JPMS, in which event the clithincur a brokerage commission that
is not covered by the Fee. When portfolio managkxse orders with broker-dealers other than JPM®\fr affiliates), the trade
confirmation issued by JPMS with the details oftifagle will typically show a price for the tradestarity that is inclusive (i.e., net) of the
commission, commission equivalent (mark-up/mark-dpwr other charge paid by the client to the otireker-dealer. However, if a
portfolio manager has provided JPMS with the appatg information, the amount of any such additlauests may be broken out and
shown separately from the price of the traded s$iyooin the trade confirmations JPMS provides. fecan view more specific
information about the “trading away” practices oftfolio managers in STRATIS — which can resultiiditional costs for clients that are
not covered by the Fee —latps://www.jpmorgansecurities.com/pages/am/sdestiegal/investment-managers-trading-away-pragtice

In addition, the Fee does not cover mark-ups, mankns and dealer spreads charged by dealers iateffiwith JPMS when
JPMS, acting as agent for the client in the Progeffacts a transaction with an unaffiliated dealeting as principal (i.e., for the dealer’s
own account), typically in connection with certéiilxed income and over-the-counter securities thatr@aded primarily in “dealer”
markets. Such mark-ups on securities bought byltaet, mark-downs on securities sold by the d¢lemd dealer spreads (the difference
between the bid price and offer price) are gengmtiorporated into the net price that the cliesygor receives in the transaction.
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The Fee does not cover clearing, settlement artdayisharges that may be charged by custodians tithe JPMS. The Fee
also does not cover certain costs or charges thgtm imposed by JPMS or third parties, includiraggin interest, costs associated with
exchanging foreign currencies, borrowing fees artséales, odd-lot differentials, activity assesstrfees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction feesigorclearing, settlement and custodial fees, d@nerdees or taxes required by law. The
Fee does not cover dealer spreads that JPMSfiiiata$ or other broker-dealers may receive wheting as principal in certain
transactions. The Fee does not cover the anneighé JPMS charges IRA accounts or certain o#tgement plans; however, JPMS
may, in its discretion, agree to waive such anfesl

Because the Fee is typically charged on all agséke account, in a low interest rate environmardlient may earn less interest
on assets held in the account as cash or cashailtess such as money market funds than the anoduing Fee the client is paying JPMS
with respect to such assets, and therefore thet'sliret yield with respect to such assets maydgative.

Except as otherwise agreed to in writing by JPMS8oants are charged the Fee with respect to &ftsassthe account regardless of
whether the client has previously paid or incugecthmissions, sales charges or “loads,” mark-upgg-ah@avns, dealer spreads, or other costs,
charges, fees or expenses in connection with iet'sl previous purchase of some or all of thetaseea brokerage account or otherwise
outside of the Program.

Portfolio managers may invest STRATIS Assets inuaufunds (including money market funds), closed-&mds, exchange-
traded funds ("ETFs") and/or other pooled investnvehicles that have various internal fees and es@g& which are paid by the funds
but ultimately are borne by clients as fund shala#grs; such fees and expenses are in additioretbel and generally will not be
deducted from the Fee. Assets of Program clieatglme invested in a share class of a mutual futld iwiernal fees and expenses that are
higher than one or more other share classes diititte JPMS and its affiliates also may receive pensation in addition to the Fee in
connection with the operation and/or sale of shafexfiliated or unaffiliated funds to clients 8iTRATIS, which may include investment
management fees paid by certain funds to affiliafe®?MS, distribution fees paid by certain funadgPMS and its affiliates pursuant to
Rule 12b-1 under the Investment Company Act of 194@ non-Rule 12b-1 compensation (including reeesharing, shareholder
servicing fees, and licensing fees for the use fund of a JPMorgan index) from certain funds,he éxtent permitted by applicable law.
Certain investment companies may not permit shtarbs transferred outside of STRATIS and in certiioumstances may in their sole
discretion redeem fund shares held by clientslitjugdation of these fund shares may have tax apumeseces to clients. Clients should
review the applicable prospectuses for funds iir gram accounts for additional information atihe internal fees and expenses
ultimately borne by investors in the funds.

Portfolio managers may purchase for certain acsoufit American Depository Receipts ("ADRs”), whiare receipts issued by
a U.S. bank or trust company that evidence owngrshinon-U.S. securities and are traded on a x&ange or in the over-the-counter
market; (ii) Global Depository Receipts ("GDRs")hieh are receipts issued generally by a non-U.8k loa trust company that evidence
ownership of non-U.S. securities; (iii) exchangedrd notes ("ETNs"), which are senior, unsecunasillbordinated debt securities traded
on an exchange and designed to provide a retutiistiaked to the performance of a specified indexther market benchmark; and/or
(iv) Real Estate Investment Trusts ("REITs"), whigle securities traded on an exchange that inwesti estate directly, either through
properties or mortgages. Clients will bear, initidd to the STRATIS Fee, a proportionate shararof fees and expenses associated with
ADRs, GDRs, ETNs, REITs, and/or other securitiethwimilar characteristics, as applicable. Clieng also bear any fees and
expenses associated with converting non-U.S. seuimto ADRs or GDRs. When they assist in sumtversions, JPMS and its affiliates
receive some or all of such fees and expenses bygrtie client. For trades in non-U.S. equity siéies, the final average price includes a
commission to a third-party broker-dealer for exiecuof the trade, applicable taxes and chargesciged with transacting in a non-U.S.
security and, if the trade is settled in U.S. Dslla service charge for the currency conversion.

JPMS and its affiliates may pay from time to tiroe dertain order flow in the form of discounts, atgs, reductions of fees or
credits. Conversely, as a result of sending ortdecgrtain trading centers, JPMS and its affiiatceive payment for order flow in the
form of discounts, rebates reduction of fees oditse Under some circumstances, the amount of srolineration may exceed the
amount that JPMS and its affiliates are chargesum trading centers. This does not alter JPM@&8isypto route customer orders to the
trading center where it believes clients will reeeihe best execution taking into account, amohgrdeactors, price, transaction cost,
volatility, market depth, quality of service, spemdt efficiency.

A portion of the JPMS component of the Fee is gahepaid to the J.P. Morgan Securities AdvisorypRssentative servicing
the client's STRATIS account(s), who also may he@mmmended that the client participate in STRATB&cause the amount received
by an Advisory Representative as a result of arfie participation in STRATIS may be more than thdvisory Representative would
receive if the client participated in another J.Rlorgan Securities investment advisory program origggeparately for investment
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advice, brokerage and other services covered byRie, the Advisory Representative may have a firiahincentive to recommend
STRATIS over other programs or services.

JPMS or its affiliates may retain, as compensdiorthe performance of services, an account’s pitogpmate share of any
interest earned on aggregate cash balances halINI@ or its affiliates with respect to “assets aiwvgiinvestment or other processing.”
This amount, known as “float,” is earned by JPM&®affiliates through investment in a number lod-term investment products and
strategies, including without limitation loans tastomers and investment securities, with the amofstich earnings retained by JPMS or
its affiliates, due to the short-term nature of iflheestments, being generally at the prevailing-omoath LIBOR interest rate (“‘LIBOR,” or
London Interbank Offered Rate, is the most widedgdibenchmark for short-term interest rates), € insurance and other associated
costs, if any. “Assets awaiting investment or ofhr@cessing” for these purposes includes, to xtene applicable, new deposits to the
account, including interest and dividends, as aglany uninvested assets held in the account céysad instruction to purchase and sell
securities. JPMS or its affiliates will generadigrn float until such time as such funds may beraatically swept into a “sweep” vehicle
or otherwise reinvested. “Assets awaiting investihee other processing” may also arise when JPMHitites a distribution from the
account. Thus, pursuant to standard processebéak disbursement, cash is generally debited fhenaccount on the date on the face of
the check (also called the payable date). Sudhisateposited in a non-interest bearing omnibg®sié account held by JPMS or its
affiliates, where it remains until the earlier bétdate the check is presented for payment orateeghyment on the check is stopped at
Client’s instruction (in which case the underlyfiogds are returned to the account). JPMS or fiisaéés derive earnings (float) from
their use of funds that may be held in this managidescribed above.

JPMS may effect trades on behalf of Program acsathndugh exchanges, electronic communicationsaré&sy alternative
trading systems and similar execution systems iaating venues (collectively, “Trading Systems”xlirding Trading Systems in which
JPMS or its affiliates may have a direct or indirenership interest. JPMS or its affiliates megaive indirect proportionate
compensation based upon its ownership percentagégition to the transaction fees charged by sualdifig Systems in which it has an
ownership interest. Currently, JPMS and/or itdiafés have an ownership interest in certain Trigdystems, including: (i) BATS
Global Markets; (ii) BIDS Trading; (iii) Chicago &tk Exchange; and (iv) Boston Options Exchangeen® authorize JPMS to effect
trades on behalf of Program accounts through ah Jwading Systems, affiliated and unaffiliatedd @t such other Trading Systems in
which JPMS or its affiliates have a direct or iedirownership interest and through which JPMS nadgrchine to trade in the future. An
up-to-date list of all Trading Systems in which JPWF its affiliates have a direct or indirect owstép interest and through which JPMS
might trade can be found latps://www.jpmorgansecurities.com/pages/am/saesfiegal/ecn Such Trading Systems (and the extent of
JPMS’s or its affiliates’ ownership interest in afading System) may change from time to time.

JPMS may earn additional compensation through bagjeerelated services it provides, such as extgmuargin loans to clients
and holding free-credit balances. Certain AdvidRepresentatives may receive production-based besrtbat take into account these
amounts in addition to investment advisory feesl(ding the Fee paid by clients in the Program) aiher revenue generated by the
Advisory Representative. These bonuses may ceeedaflict of interest for those Advisory Represgives in that they have a financial
incentive to recommend that Program accounts iadditional or higher fees for these services byegf@mple, incurring additional or
larger margin loans. In addition, because theaffees charged for these brokerage-related ssswicnegotiable, this compensation may
give these Advisory Representatives a financiamtize to charge clients higher rates for theseices.

In general, any margin debit balances held by lieatccannot be held in a Program account. Thésgaificant because, for
purposes of the calculation of the Fee, the neketaralue of the assets on which the Fee is baseerglly willnot be reduced by the
amount of any margin debit balances held by trentiin any account outside of the Program — eveariie or all of the proceeds of the
loan represented by the margin debit balancesedeim the client’'s Program account(s) or were usegolirchase securities held in the
client’s Program account(s) and even if some oofalhe assets in the client’'s Program accountéslaed to collateralize or secure the
loan represented by the margin balances. JPM&eamvisory Representative have a financial ifgerfor the client to incur margin debt
to buy securities in the client's Program accogitésause: (1) the client will be required to gBMS interest and fees on the debt (a portion of
which JPMS may pay to the Advisory Representataet; (2) the net market value of the Program adasilirbe increased by the value of the
additional securities purchased with the proceétiseomargin loan (and will not be offset by thecamt of the client’s margin debit held in the
account outside of the Program), resulting in adidree. In addition, any interest and fees pgithé client in connection with any margin
debit balances held by the client in any accoutgida of the Program will not be taken into accdarthe calculation of the net equity or
performance of the client’s Program account(syeflected in account statements, written perforreareviews or otherwise.

Item 5
Account Requirements and Types of Clients

JPMS requires that all clients who wish to open maghtain an account in the Progrenter into the Client Agreement, which
sets forth the services that JPMS and the appégadnitfolio manager(s) will provide to the cliemathe fee that the client will pay. The
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specific terms of the Client Agreement will goveéine handling of the client’'s account in the Progeard the investment advisory
relationship between the client on the one handJ&MS and the applicable portfolio manager(s) enother.

The minimum amount of assets required to open eouat in STRATIS is typically $100,000 per accofartinvestment
strategies in asset classes other than tax-exaéxagtincome and high yield fixed income and $250,p@r account for tax-exempt fixed
income and high yield fixed income strategies,aitth JPMS may, in its discretion, waive or redingerhinimum account opening size
for certain clients or accounts. JPMS also mayoisepa higher minimum account opening size if tlentWwishes to use a custodian other
than JPMS and JPMS, in its discretion, is willingraintain the account on such a basis. In gersesdparate account is required for
each separate investment strategy selected byi¢in¢, @ven if separate strategies are managehleébgame portfolio manager. Certain
portfolio managers may impose minimums that arbdnig@r lower than the typical minimums specifiedabin some or all investment
strategies managed by them and/or may make exosgtanminimums with respect to certain clients @roants.

STRATIS is generally intended for investors whokseeestablish medium to long-term strategic innesit goals, desire
assistance and advice in connection with the cactsbn of investment portfolios, and prefer the sistency of a fee-based approach. ltis
not typically intended for investors who seek tamtein control over trading in their accounts, wiave a short-term investment horizon
(or expect ongoing meaningful withdrawals), or véxpect to maintain consistently high levels of casmoney market funds or highly
concentrated portfolios. The types of clientsipgrating in STRATIS generally include individuatsysts, retirement plans (including
IRAS), estates, corporations and other busine$esnfoundations and endowmentsvéstment companies, banks and thrift institutions
generally do not participate in STRATIS.

The accounts of employee benefit plans (as defim&RISA) and retirement plans (as defined in $ecti975(e)(1) of the
Internal Revenue Code), which includes IRAs, magudgect to certain JPMS policies, restrictions atigr terms and conditions that are
different from those applicable to other accountthe Program. Such policies, restrictions anemtirms and conditions may affect, for
example, the portfolio managers that may be aveilfy selection for the management of such acauhé securities that may be
available for investment in such accounts, the raaimwhich transactions may be effected in sudoants, the ability of such accounts
to trade on margin, and the fees and expensemthabe charged to such accounts. As a resulticatiph of the policies, restrictions and
other terms and conditions may result in the perforce of employee benefit plan and retirement atmounts being worse than it would
have been absent such policies, restrictions antstend conditions. In addition, if the Client Agment for such an account is
terminated or such an account is removed from STIBAthe account may be restricted by JPMS to ucisadi liquidating or “sell” orders
only.

A client’s selection of a portfolio manager andestment strategy for a STRATIS account is sub@dPtMS’s and the portfolio

manager’s acceptance of the client’s account irstie discretion of each of them. JPMS and th&gm manager may each decline to
accept a particular client or account in the Progad any time and for any reason.

Item 6
Portfolio Manager Selection and Evaluation

i Selection of Portfolio Managers for STRATIS

JPMS selects portfolio managers and specific imvest strategies used by them for inclusion in STRATThus, certain
investment strategies used by a portfolio managsr loe selected by JPMS for inclusion in STRATISle/biher strategies implemented
by the same manager may not be included. In se$eportfolio managers and investment strategiegfdusion in STRATIS, JPMS will
rely on the review of portfolio managers and tlmirestment strategies described in this Item, aay afso consider factors that include
whether, how many and which strategies in the egleasset class are already available in the Rmdhee perceived need or demand by
Advisory Representatives and/or clients for a djpeportfolio manager, investment strategy or tgfénvestment strategy, and JPMS'’s
ability to reach agreement with the portfolio magragn terms and conditions of the manager’s pp#gtan in the Program, including the
manager’'s component of the Fee. Each portfolioaganavailable through STRATIS has entered intordract with JPMS to manage
client accounts as set forth in the Client Agreetmen

JPMS reviews or arranges for the review of portfolianagers and their investment strategies tordaterwhether they should
be included in STRATIS. These reviews generaltjuide examination of the portfolio manager's orgatidn, investment process,
service and performance. JPMS may engage onerartimod parties (including affiliates of JPMS)ferform initial and periodic reviews
of portfolio managers (each, a "Review Vendor")/angerform such periodic reviews itself. A Revigl@ndor may also make
recommendations to JPMS about which portfolio marmagnd/or investment strategies to include in STIBA
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JPMS considers both affiliated and unaffiliatedtfptio managers for inclusion in STRATIS. JPMB8é&cision to include a
particular portfolio manager and strategy in STRAT based upon the totality of the results ofrtivéew process and other factors like
those referred to above, and does not necessefiiégt a rigid application of any or all of the dalines described. JPMS may remove a
particular portfolio manager and/or strategy fromMRATIS at any time for any reason and will notifieats that have selected that
portfolio manager and/or strategy of the removal.

JPMS identifies to STRATIS clients only portfolicamagers and investment strategies from the gronpaofgers and strategies
available through STRATIS. JPMS identifies suitainlvestment strategies for a client based onrtestment objective(s) the client
provides for the STRATIS Assets and other inforomatprovided by the client. Once an investmentagrahas been identified, JPMS
identifies specific portfolio managers for a pautar client based on asset size, any investmefriatézns the client may wish to impose,
any investment guidelines or policies that thentlimay have, or other factors that may make aqaati manager more desirable to the
client. Clients are solely responsible for theestbn of portfolio managers and strategies fronoagthose identified by JPMS.

JPMS generally does not recommend the replacenmanparticular portfolio manager or strategy fquaaticular client unless
JPMS removes the portfolio manager or strategy fiteerProgram, in which event JPMS will notify affed clients of the removal and
may designate a strategy in the Program as theltleéplacement strategy for the STRATIS Assete#ted in the removed strategy. If
JPMS designates such a default replacement stratagly affected client will be notified in writirigat, unless the client affirmatively
selects, in writing, a replacement strategy inRhegram by the date specified by JPMS, the cliag&ets in the removed strategy will
automatically be re-invested into the designatpthoement strategy, without further notice to ansant of the client. In designating a
default replacement strategy (if any), JPMS wilhsider the appropriateness of the strategies daila the Program as suitable
replacements for the removed strategy. JPMS atgoassist the client in identifying a suitable emgiment manager and/or strategy in
cases where JPMS does not designate a defaulteemat strategy or where the client wishes to cemslternatives to the default
replacement strategy designated by JPMS; suchassisis typically based on the same types of faatsed by JPMS to identify
portfolio managers and strategies for STRATIS d¢fién the first instance. The sale of the clieassets in the removed strategy may have
tax consequences for the client.

Advisory Representatives who learn of JPMS’s deni$o remove a portfolio manager from the Prograauy take or
recommend action on the basis of such knowledggitti) respect to certain clients and accountsdmsir outside of the Program) before

others or (ii) before JPMS'’s written notice of tieenoval decision has been sent to all affectedrroglients.

ii. Review of Portfolio Managers in STRATIS

JPMS or a Review Vendor reviews portfolio managerd their investment strategies in STRATIS on éoplér basis.
Currently, all portfolio managers and investmerdtsgies in STRATIS, except J.P. Morgan Privatestments Inc. (“*JPMPI”) and its
strategies, are reviewed by the Manager Selectierdidigence group (“Manager Selection”) in the. M@rgan Wealth Management
division. Manager Selection is comprised of empkr/of JPMorgan Chase Bank, N.A. and other a#f8iat~or information on the
process applicable to JPMPI and its strategielsarProgram, please refer to Item 6.iii below.

Changes in the portfolio manager's organizatiorgstment process, service and performance are onediby Manager
Selection via periodic meetings with the portfatianager's staff and written quarterly communicatifs a result of Manager Selection’s
reviews and/or other information and events, ptidfmanagers and/or specific investment strategiag be removed from the Program,
in which event JPMS will notify affected clientstbie removal and may designate a strategy in tbgrBm as the default replacement
strategy for the STRATIS Assets invested in theawsd strategy. If JPMS designates such a defaplacement strategy, each affected
client will be notified in writing that, unless tledient affirmatively selects, in writing, a repiment strategy in the Program by the date
specified by JPMS, the client’s assets in the reedatrategy will automatically be re-invested itite designated replacement strategy,
without further notice to or consent of the cliein.designating a default replacement strateggr(if), JPMS will consider the
appropriateness of the strategies available ifPtbgram as suitable replacements for the removategy. JPMS also may assist the
client in identifying a suitable replacement managed/or strategy in cases where JPMS does najrdesi a default replacement strategy
or where the client wishes to consider alternatieebe default replacement strategy designatedPh§S; such assistance is typically
based on the same types of factors used by JPNM8ritfy portfolio managers and strategies for STIRA\clients in the first instance.
The sale of the client’s assets in the removedegfyamay have tax consequences for the client.

Manager Selection’s review of a portfolio managed d@s investment strategies and/or other inforomaéind events also may
result in a manager and/or one or more of itsegiat in the Program being closed to new invegtensling further review. During such
status, clients may not select the manager anttaiegy for the first time, but clients with Prograssets already being managed
according to an affected strategy when it was ddsenew investors are permitted to contribute éaolttl assets to the account(s). Clients

14



invested according to an affected strategy wilhb#fied in writing that the manager and/or strgtégve been closed to new investors.
Further review of the affected portfolio managed/an strategies by Manager Selection may resudtri@-opening to new investors.

JPMS may provide clients with information abouttfiio managers. The information may be prepangd®MS or by a third
party and is based on and/or incorporates infoongtrovided by portfolio managers and other thiasipsources. JPMS believes that
this information is accurate; however, JPMS dodsndependently verify or guarantee the accuraoyoonpleteness of the information.
JPMS shall have no liability with respect to infation provided by portfolio managers. Performainéermation may be included in the
information provided by JPMS or may be providedpbytfolio managersThis performance is calculated by the portfolio magers
themselves or by third parties and neither JPMS rethird party engaged by it reviews portfolio magex performance information for
JPMS to determine or verify its accuracy or its cptiance with presentation standards. The perfornwninformation may not be
calculated on a uniform and consistent basis.

In addition to portfolio manager performance infation clients may receive that presents performaatrilated by the
portfolio managers and/or third parties, each Rnagelient typically receives a written quarterlyfpemance review prepared by JPMS
summarizing the investment performance of the tBeBTRATIS account(s) for the prior quarter. @&splained in Item 4 above, certain
clients may not receive such a performance revidwpreparing such reviews for Program clientdyi3Ruses various industry and non-
industry standards to measure account performadegher JPMS nor any third party reviews the perfaance information to
determine or verify its accuracy or compliance wiphesentation standards, and the information maytree calculated on a uniform
and consistent basis. Clients receiving periodidtten performance reviews from JPMS should reviearefully the disclosures,
definitions and other information contained in theeviews.

Performance reviews are not a substitute for regatmthly or quarterly account statements or Fo@®91 and should not be
used to calculate the Fee or to complete incomeetaxns. JPMS and its affiliates are entitledely on the financial and other
information that clients or any third party providee JPMS. The client is solely responsible for ifiormation that the client provides to
JPMS, and JPMS shall not be liable in connectidgh & use of any information provided by the cliena third party in the periodic
review. JPMS does not provide tax advice, andingtim the performance review should be constrigeddvice concerning any tax
matter.

Subject to JPMS’s policies and procedures and etk law, the periodic written performance revigpically provided to
Program clients may include information about assebther accounts maintained by the client wikh Morgan Securities (including
other investment advisory accounts and brokerageusts) as well as other assets identified toMd?gan Securities by the client. By
including assets in the written performance revig@MS is not undertaking to provide or be respdagdy providing any services with
respect to those assets.

In preparing account statements and performandéewsyJPMS may use multiple valuation sourcesghatide different values
for a single asset. As a result, the determinatfosm account's asset values may differ for déffi¢ipurposes and different statements,
reviews and reports. Detailed calculations dients account asset values are available fromSRpjbn request.

Clients will receive each portfolio manager's FGB\V Part 2A or other applicable disclosure docume@tients should review
the portfolio manager disclosure document carefioliyimportant information about the portfolio maea, including risks associated with
the selected strategy (if applicable). Each pbidfimanager is solely responsible for the truthéss, completeness, and accuracy of its
own disclosure document.

JPMS is not responsible for the performance off@nyfolio manager or any portfolio manager's coamdie with applicable
laws and regulations or other matters within theffptio manager's control. Each portfolio manaigesolely responsible for the
management of that portfolio manager's designatedumt(s). If a client selects more than one pbafmanager, the portfolio managers
may engage in contrary transactions with respetttésame security. JPMS will effect transactifmnsan account only if and to the
extent instructed by a portfolio manager. Withlimfting the generality of the foregoing, JPMS dimait be responsible for any act or
omission of any portfolio manager or any misstatenoe omission contained in any document prepagedrtwith the approval of any
portfolio manager or any loss, liability, claim,rdage, or expense whatsoever, as incurred, arisingf@r attributable to such
misstatement or omission.

Certain portfolio managers seek to execute traimsacfor institutional and other non-wrap fee paograccounts prior to those
for wrap fee program (e.g., STRATIS) accounts. sTdauld have an adverse impact on the executiae @TRATIS clients receive if
prior trades for institutional and other non-wrap frogram accounts impact the market and tradihgne of the securities sought to be
purchased or sold for STRATIS clients’ accountsrtflio manager trading and execution practicesdascribed more fully in each
portfolio manager's Form ADV Part 2A or other distire document.
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iii. Related Person Portfolio Managers

J.P. Morgan Investment Management Inc. (a/k/aMd?gan Asset Management) (“*JPMIM”) and J.P. Mor§aivate
Investments Inc. (“*JPMPI") are affiliates of JPMfit act as portfolio managers in STRATIS.

JPMS has a conflict of interest in including JPMdlkid JPMPI in STRATIS, in conducting (or having #iliated Review
Vendor conduct) periodic reviews of them and tireiestment strategies in STRATIS, in identifying and their investment strategies
in STRATIS to specific clients, and in designatthgir investment strategies as default replacesteategies for STRATIS Assets
invested in strategies that are removed from tlogfam because if a client selects (or is autombtioerinvested into) one of their
strategies for the management of STRATIS AssetdSIBnd its affiliates will receive greater aggregedmpensation than if the client
selected (or was automatically re-invested intsirategy of an unaffiliated STRATIS portfolio maeag JPMS believes that this conflict
is addressed by the fact that neither the persssponsible for the initial and periodic review offfolio managers (including JPMIM and
JPMPI) and their investment strategies for inclnsioSTRATIS and for possible designation as defeaglacement strategies for
strategies removed from the Program, nor the AdyiB&presentatives who identify specific managars strategies to clients, receive
any direct financial benefit (such as additionahpensation) from the investment of STRATIS Assdate iPMIM and JPMPI instead of
other STRATIS portfolio managers. Moreover, beeafidvisory Representatives are typically compensetehe Program through the
receipt of a portion of JPMS’s component of the, kg#ch is typically tied to the value of Prograntaunts, Advisory Representatives
are to that extent incentivized to identify poridoinanagers and strategies they believe will irseehe value of the account, regardless of
whether or not the manager is affiliated with JPM$addition, as a matter of policy, JPMS will misignate a strategy of an affiliated
portfolio manager as the default replacement gyafer retirement plan accounts (including IRAs @udounts subject to ERISA)
invested in a strategy that has been removed fhenPtogram; if such a strategy has been desigaatdte default replacement strategy
for non-retirement plan accounts, JPMS will desigreadifferent strategy of an unaffiliated portfoinanager, or will not designate any
default replacement strategy, for retirement plecoants.

JPMIM and its investment strategies in STRATISsrkject to the same selection and review processaducted by Manager
Selection, as the unaffiliated portfolio managerd strategies that participate in the Program. él@r, JPMPI's strategies in STRATIS
are not subject to the same review process as ptdolio managers and strategies in STRATIS. fegvwew process for JIPMPI's
strategies in STRATIS does not involve the sameq@erel and does not follow the same governanceeguve for concluding that a
strategy should be closed to new investors perfdirtiger review or removed from the Program, althodd®. Morgan does have a process
for taking action on JPMPI’s strategies in STRATI®arranted as a result of its ongoing internaiew process. In addition, the internal
review process that J.P. Morgan follows in revieypwi?MPI's strategies in STRATIS does not inclugearess to identify an applicable
universe of managed strategies. As a result, thegebe one or more strategies managed by afflietdPMS or third parties that may
outperform the JPMPI strategies made availablbérProgram.

Neither JPMS nor any of its supervised personsactsportfolio manager in STRATIS.

ltem 7
Client Information Provided to Portfolio Managers

JPMS will collect information about the client's@stment time horizon, financial circumstancesl@iding net worth and annual
income), investment objective and risk toleranaesfich account in the Program, and any reasoneftiéctions the client wishes to
impose on the management of the account(s) inngritiCertain information about the client may befegh in a client profile. JPMS will
generally provide portfolio managers with the diprofile and other relevant client information aatly changes to the information that
the client provides. JPMS and portfolio managetkraly on the information provided by clientsPNIS will have no liability for a
client's failure to provide JPMS with accurate omplete information or to inform JPMS promptly efyachange in the information
previously provided.

The investment objective identified by the cliemt &n account in the Program will apply to the arttas long as the account is
in the Program (unless the client subsequently gdsithe investment objective in writing), notwithreding any different investment
objective previously identified by the client fdret account when it was a brokerage account or@uatin one of the other investment
advisory programs offered by J.P. Morgan Securitiethe Client Agreement is terminated and theoamt becomes a brokerage account
outside the Program, the investment objective presly identified by the client for the account dsrakerage account will again apply to
the account.

Clients are responsible for notifying JPMS prompitywriting, of any changes to the information thient previously provided
to JPMS (including financial information and theéstment objective for each account), and for pliog JPMS with additional
information as it may request from time to timeassist it in providing services under the Progr&nleast annually, JPMS contacts each
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client in the Program to determine whether thereelmeen any changes in the client’s financial sitieor investment objective for the
account and whether the client wishes to imposeaeagonable restrictions on the management ofdt@uat or reasonably modify any
existing conditions. At least quarterly, JPMS fiesi each client in writing to contact the Advisdgpresentative if there have been any
changes in the client’s financial situation or istreent objective or if the client wishes to impasg reasonable restrictions on the
management of the account or reasonably modifyeaisfing restrictions.

Clients may seek to impose restrictions on thestments in their accounts, including designatingigaar securities or types
of securities that should not be purchased forcaount. JPMS will communicate any requested &giris to the portfolio manager. The
manager may reject the restriction or the accdutheimanager deems the restriction to be unreatmna

A client also may request that the portfolio mamaggree to manage the client's account in accoedaith client-specified
investment guidelines or policies or otherwise iempént a strategy in the client's account in a matirae may differ from that in which
the portfolio manager would otherwise implementgtrategy in the account (e.g., by purchasing bofdslonger maturity than the
portfolio manager might otherwise buy for the aattan the portfolio manager's short-term fixed inestrategy). JPMS will generally
communicate such requests to the portfolio manalgsestment policies and guidelines and requestmbdified implementation of an
investment strategy submitted by clients for Progezcounts are subject to the portfolio manageeptance in its sole discretion; if the
manager declines to accept an investment poliguitelines, or to modify the implementation of ettgy, for a Program account, the
client may choose either to agree that the acowilinbe managed in the Program without referencthéinvestment policy or guidelines
or to decide not to maintain the account in thegRam.

Clients should be aware that any client-imposeéstment restrictions, guidelines or policies andéguests for modified
implementation of a portfolio manager’s investmstnategy may cause the portfolio manager to defiiate the investment decisions it
would otherwise make in managing the account irPitegram, and as a result may negatively affecpémormance of the account. In
the absence of client-specified investment resrist guidelines or policies and/or modificatioaghe implementation of a strategy that
have been accepted by the portfolio manager]ikety that the portfolio manager will manage tleeaunt in a manner very similar to that
of other clients with similar investment objectivawd risk tolerances.

Item 8
Client Contact with Portfolio Managers

JPMS places no restrictions on clients contactingamsulting directly with their portfolio managers STRATIS.
Clients should review each portfolio manager's F&BV Part 2A or other applicable disclosure docutrfen any restrictions

placed by that portfolio manager.

Item 9
Additional Information

i Disciplinary Information

JPMS has been involved in the following materigbleor disciplinary events during the last ten gedwVith respect to the
periods before the merger of J.P. Morgan Seculitiesinto Bear, Stearns & Co. Inc. (and the nangfthe surviving entity as J.P.
Morgan Securities Inc., now J.P. Morgan SecuritieS) on October 1, 2008, and the merger of Chasediment Services Corp.
(“CISC") into J.P. Morgan Securities LLC on Octolier2012, the events include those involving anthefthree entities.

1) In March 2009, CISC submitted an AWC to FINRAcomnection with alleged deficiencies related ®¢bmpletion
of the Firm’s self-assessment of mutual fund breakpdiscount compliance required pursuant to fesfy imposed FINRA (then
NASD) requirements. Without admitting or denyihg llegations, CISC consented to findings thiilied to deliver breakpoint
discounts during a later review period and contihteefail to have reasonable written supervisoncpdures to assure the appropriate
breakpoints would be delivered to customers, and gpanonetary fine of $32,500.

2) Between June 2009 and October 2011, JPMorgaseGh&o., on behalf of itself and its subsidiafiesluding JPMS
and CISC), entered into substantially similar settints with the securities regulators of all butdhstates in connection with
investigations concerning alleged misrepresentatéomd omissions in connection with the marketiatesand distribution of auction rate
securities (“ARS”). The principal allegations wehat the relevant JPMorgan entities misrepresetotedstomers that ARS were safe,
highly liquid investments comparable to money mamstruments, and when the auctions that providgiddity for ARS failed in
February 2008, customers held illiquid ARS instethe liquid, short-term investments the JPMorgatities had represented them to be
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and were unable to sell the ARS. Without admitonglenying the allegations, JPMorgan Chase & @tered into consent decrees
pursuant to which the relevant JPMorgan entitipsitehased ARS from certain customers and paid,fipesalties, disgorgement and
restitution in amounts that varied from state &dest

3) In November 2009, J.P. Morgan Securities Inbnsitted, and the SEC accepted, an Offer of Setihéineconnection
with allegations by the SEC that in 2002 and 20813 had made certain payments to firms whose pafEior employees were friends
of Jefferson County, Alabama public officials imoection with $5 billion in County bond underwrijiand interest rate swap agreement
business awarded to JPMS, without disclosing tlyengats or conflicts of interest in the swap agrestneenfirmations or bond offering
documents. The SEC also alleged that JPMS incatpicertain of the costs of the payments intodrigvap interest rates it charged the
County, thereby increasing the swap transactiotsdoghe County and its taxpayers. The SEC fahatlthe alleged conduct violated
Sections 17(a)(2) and 17(a)(3) of the Securitiesohd 933, Section 15B(c)(1) of the Securities Eaatpe Act of 1934, and Municipal
Securities Rulemaking Board Rule G-17. Without &tiing or denying any of the SEC’s substantive fitg$, JPMS consented to the
SEC's entry of an administrative order that incldi@decensure of JPMS, an order to cease and desist/folations of the aforementioned
statutes and rules, and an order requiring payofettisgorgement of $1 and a civil money penalt$2$ million. In addition, JPMS
undertook to make a $50 million payment to the Gpamd to terminate any obligations of the Countynake any payments to JPMS
under certain swap agreements.

4) In December 2010, CISC submitted an AWC to FINR#suant to which the Firm was censured, finedrangdired to
provide remediation to customers who purchasedinvistment trusts (“UITs”) and did not receive bggble sales charge discounts.
Additionally, CISC’s UIT purchase confirmationsl&l to disclose that a deferred sales charge maypesed. Without admitting or
denying the allegations, CISC consented to therfggland paid a monetary fine of $100.000.

5) In June 2011, J.P. Morgan Securities LLC agweithi the SEC to resolve the SEC’s inquiry regardiagain
collateralized debt obligations (CDOs). SpecificalPMS agreed to a settlement of allegationsithveas negligent in not providing
additional disclosure in marketing materials f&O called Squared CDO 2007-1, Ltd (“Squared”).e BEC's complaint alleged that
JPMS represented in marketing materials that thateal manager selected the investment portfolicsquared but failed to disclose that
the hedge fund that purchased the subordinated gatéequity”) issued by Squared, and which atsaktthe short position on roughly
half of the portfolio’s assets, played a significesile in the selection process. Without admittimglenying the allegations, JPMS
consented to the entry of a final judgment agairisf the United States District Court for the Smrn District of New York. The Final
Judgment permanently restrains and enjoins JPM8 Wiolating Sections 17(a)(2) and (3) of the Sa@siAct of 1933 in the offer or sale
of any security or security-based swap agreemedérs JPMS to pay disgorgement of $18.6 milliogetber with prejudgment interest
thereon in the amount of $2 million, and a civihplty in the amount of $133 million, and orders X comply with certain
undertakings related to the review and approvalffiefings of certain mortgage securities.

6) In July 2011, J.P. Morgan Securities LLC resdlae SEC investigation regarding conduct allegeubiee taken place
on the firm’'s municipal derivatives desk. The Sa&lfeged that prior to at least 2005, JPMS madeapisisentations and omissions in
connection with bidding on certain municipal reistraent instruments, which the SEC alleged affettteprices of certain reinvestment
instruments, deprived certain municipalities ofaspmption that the reinvestment instruments waretyased at fair market value, and/or
jeopardized the tax-exempt status of certain stesri Without admitting or denying the allegatiopdBMS consented to the entry of a
final judgment against it by the United States istCourt for the District of New Jersey. The &idudgment permanently enjoins JPMS
from violating Section 15(c)(1)(A) of the Securg&iExchange Act of 1934 and orders it to pay $5illBomto certain municipalities and
other tax-exempt issuers.

In coordination with the SEC settlement, JPMorgaase & Co. (“JPMC”) and certain of its affiliatéscluding
JPMS, also entered into settlements with other @igero resolve concurrent investigations regardomnguct alleged to have taken place
on the firm’'s municipal derivatives desk relatimgcertain municipal derivative transactions ocagrin or prior to 2006. Those
settlements are as follows: JPMorgan Chase Bark, éitered into a Formal Agreement and a Conset¢iJor a Civil Money Penalty
with the Office of the Comptroller of the Currereyd agreed to pay $35 million; JPMC, JPMS, andaiiglth Chase Bank, N.A. entered
into a Closing Agreement of Final Determinatiorilak Liability and Specific Matters with the Intetri@evenue Service and agreed to
pay $50 million; and JPMC entered into written agnents with the Antitrust Division of the U.S. Dejpaent of Justice, the Federal
Reserve Bank of New York, and 25 State Attorneysega. JPMC agreed to pay $75 million in connectigth its agreement with the
State Attorneys General. Of the total funds teaiel, $129.7 million will be eligible for distribion to municipalities and other tax-
exempt issuers. The Firm also consented to impier@ious remedial measures, including enhancetptance policies and
procedures.
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7) In October 2011, CISC consented to the entgnodrder of the Florida Office of Financial Regidatin connection
with allegations that the Firm engaged in the itmest advisory business within the State of Flovidthout three (3) individuals being
registered as investment advisor representativiiistate of Florida. CISC paid an administrafine in the amount of $30,000.

8) In November 2011, CISC submitted an AWC to FINRAsuant to which the Firm was fined, censuredrandired
to provide remediation to customers who purchasetia unit investment trusts (“UITs”) and floatingte funds. FINRA alleged that the
Firm failed to establish systems and procedureguate to supervise the sales of such UITs andriipaate funds. Without admitting or
denying the allegations, CISC consented to theyaritFINRA'’s findings, paid a monetary fine of $0(¥,000 and agreed to compensate
customers that suffered losses as a result ofldged supervisory failures.

9) In November 2012, the SEC filed a complaint agial.P. Morgan Securities LLC and several offfisades in the
District Court for the District of Columbia. Themplaint related primarily to Bear Stearns' allefghlire to disclose information
regarding settlements entered into by a Bear Stefitiate with originators of loans that had beseuritized into residential mortgage-
backed securities (‘“RMBS”) trusts beginning in boat 2005. The complaint also alleged that JPM$pnhnection with an RMBS
offering by a J.P. Morgan affiliate in 2006, failedinclude in the RMBS prospectus supplementmdeéncy disclosures approximately
620 loans that the SEC asserted were more thaay@0d#linquent at the cut-off date for the offeriiBpsed on the alleged misconduct
described above, the complaint alleged that thendisints violated Sections 17(a)(2) and (3) of g®uBties Act of 1933. In settlement of
the action, the defendants submitted an executedd® agreeing to the entry of judgment, withouistihg or denying allegations made
in the proceeding (other than those relating tguhisdiction of the District Court over it and tkabject matter). In January 2013, the
District Court entered a judgment against the didiets that enjoined them from violating, directhimdirectly, Sections 17(a)(2) and (3)
of the Securities Act. Additionally, the judgmertuired the defendants to pay disgorgement imheunt of $177,700,000, prejudgment
interest in the amount of $38,865,536, and a anhetary penalty of $84,350,000.

10) On December 18, 2015, J.P. Morgan Securitig3 ((lIPMS”) and JPMorgan Chase Bank, N.A. (“*JPMC®Bgether
“Respondents”) entered into a settlement with theuBties and Exchange Commission (“SEC”) resulimthe SEC issuing an order
(“Order”). The Respondents consented to the afttizge Order that finds that JPMS violated Sect®®8(2), 206(4), and 207 of the
Investment Advisers Act of 1940 and Rule 206(4)3@ aPMCB violated Sections 17(a)(2) and 17(a)(3hefSecurities Act of 1933. The
Order finds that JPMCB negligently failed to adegiyadisclose (a) from February 2011 to January2@lpreference for affiliated
mutual funds in certain discretionary investmentfptios (the “Discretionary Portfolios”) manageg BPMCB and offered through J.P.
Morgan’s U.S. Private Bank (the “U.S. Private Banddid the Chase Private Client lines of busindgsir¢ém 2008 to 2014, a preference
for affiliated hedge funds in certain of those faits offered through the U.S. Private Bank; acdffom 2008 to August 2015, a
preference for retrocession-paying third-party teefionds in certain of those portfolios offered tigh the U.S. Private Bank. With
respect to JPMS, the Order finds that, from May@@02013, JPMS negligently failed to adequatesgidise, including in documents
filed with the SEC, conflicts of interest associhteth its use of affiliated mutual funds in thed3e Strategic Portfolio (‘“CSP”) program,
specifically, a preference for affiliated mutuahéls, the relationship between the discounted gyiofrcertain services provided by an
affiliate and the amount of CSP assets investetffiilated products, and that certain affiliatedtoal funds offered a lower-cost share
class than the share class purchased for CSRidlticm, the Order finds that JPMS failed to imptrhwritten policies and procedures
adequate to ensure disclosure of these conflidtsterfest. Solely for the purpose of settling thesmeedings, the Respondents consented
to the Order, admitted to the certain facts sehfor the Order and acknowledged that certain conset forth in the Order violated the
federal securities laws. The Order censures JAMSigects the Respondents to cease-and-desistcfsommitting or causing any
violations and any future violations of the abovesmerated statutory provisions. Additionally, thel€ requires the Respondents to pay
a total of $ 266,815,000 in disgorgement, inteasst civil penalty.

Concurrently, on December 18, 2015, JPMCB reachssttiement agreement with the Commodity Futureslifig
Commission (“CFTC") to resolve its investigationdMCB'’s disclosure of certain conflicts of intdresdiscretionary account clients of
J.P. Morgan Private Bank’s U.S.-based wealth mamageébusiness. In connection with the settlentastCFTC issued an order
(“Order”) finding that JPMCB violated Section 4o(®) of the Commodity Exchange Act (“CEA”") and Reatibn 4.41(a)(2) by failing to
fully disclose to certain clients its preferencesifvesting certain discretionary portfolio assatsertain commodity pools or exempt
pools, namely (a) investment funds operated by JgMoAsset Management and (b) third-party managedénfunds that shared
management and/or performance fees with an affitdtIPMCB. The Order directs JPMCB to cease-aséstdfeom violating Section
40(1)(B) of the CEA and Regulation 4.41(a)(2). Aubdhally, JPMCB shall pay $40 million as a civiépalty to the CFTC and
disgorgement of $60 million satisfied by disgorgeite be paid to the SEC by JPMCB and an affiliate related and concurrent
settlement with the SEC.

11) On July 27, 2016, J.P. Morgan Securities LLIP{1S") and JPMorgan Chase Bank, N.A. (“*JPMCB”, thge
“Respondents”) entered into a Consent Agreemengr@@dment”) with the Indiana Securities DivisionSD”). The Respondents
consented to the entry of the Agreement that allélgat certain conduct of the Respondents wasdritbe standards of honesty and
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ethics generally accepted in the securities trade@dustry, in violation of 710 Ind. Admin. Codel8L0-1(23) (2016). Specifically, the
Agreement alleged that, between 2008 and 2013, Jal&d to disclose to Indiana investors that derpaoprietary mutual funds
purchased for Chase Strategic Portfolio (“CSP’8rti$ offered institutional shares that were legensive than the institutional shares
JPMS chose for CSP clients. In addition, the Agrert alleged that, from February 2011 to Januafiy4200 account opening document
or marketing materials disclosed to Indiana investhmanagement account clients or Indiana J.P. &Mohgvestment Portfolio clients
that JPMCB preferred to invest client assets ippetary mutual funds, and that between 2008 andaly 2014, JPMCB did not disclose
its preference for investing certain investment aggment account assets in certain proprietary hietigks to Indiana clients. Lastly, the
Agreement alleged that JPMCB did not discloserigsguence for placement-agent-fee-paying thirdyplaedge fund managers in certain
investment management accounts to Indiana clienttsAugust 2015. Solely for the purpose of satlthese proceedings, the
Respondents consented to the Agreement, with négsaims as to liability. In the Agreement, the Resdents agreed to pay a total of
$950,000 to resolve the ISD’s investigation, whigs 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-dealevell as an investment adviser. Some of JPM&isagement personnel
and all of the Advisory Representatives and thgiesvisors in the Program are registered with tharf€ial Industry Regulatory
Authority (“FINRA”) as registered representativésI®MS in its capacity as a broker-dealer.

b. Futures/Commodities-Related Registrations

In addition, JPMS is registered with the CFTC &stares commission merchant and also acts as a oditytpool operator
exempt from registration as such with the CFTCm8af JPMS’s management personnel, and a small ewofthe Advisory
Representatives and/or their supervisors in thgram, are registered with the CFTC as associatepg of JPMS in its capacity as a
futures commission merchant.

c. Material Relationships with Related Persons

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

1. Affiliated Portfolio Managers

Please refer to Item 6.iii for a discussion of tbeflicts of interest raised by the inclusion oMIM and JPMPI as portfolio
managers in the Program and how that conflict thesbked.

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

Program account assets may be invested in opemetdhl funds (including money market funds), clesed funds, ETFs and
other pooled investment vehicles that have variotesnal fees and expenses, which are paid byuhesfbut which are ultimately borne
by the Program client as investor. The sponsadfoaigeneral partners of certain such funds arkaaéfd with JPMS (potentially
including those in which JPMS or its affiliates ka minority and/or non-controlling interest), alRMS and its affiliates may provide
investment management and other services to, aeil/eecompensation from or in connection with, sfuzids.

A portfolio manager’s investment of Program cliessets in J.P. Morgan-affiliated funds or a Progthemt’s selection of such
a fund as the vehicle for the temporary investnfieait, “sweeping”) of available cash balances bignéiose funds and their J.P. Morgan-
affiliated sponsors and/or general partners. JRNtSits affiliates (including JP Morgan Distributi&ervices, Inc.) may receive
compensation from such funds in connection withaperation and/or sale of shares of the fundsagi@m clients, which may include
distribution fees paid by the funds pursuant toeRib-1 under the Investment Company Act of 194Dremm-Rule 12b-1 compensation
(including revenue sharing, shareholder serviceesf and licensing fees for the use by a fundJ&fMorgan index) from certain funds, to
the extent permitted by applicable law. To thepkthat this receipt of compensation presentsélicoof interest with Program clients,
JPMS believes that the conflict is addressed irfdhewing ways:
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¢« JPMS policy is for JPMS to credit back to cliemtgtie Program any Rule 12b-1 fees it receives fiamds in
connection with fund transactions in Program actauin addition, although JPMS may receive noneRidb-1
compensation from certain funds in connection sftares of those funds held in STRATIS accountsatenot
retirement plan accounts (e.g., IRAs and accourifest to ERISA), which compensatiomist credited back to
STRATIS clients, JPMS typically does not receivetsnon-Rule 12b-1 compensation in connection witires of
funds held in STRATIS retirement plan accounts.

¢ Except for JPMIM and JPMPI with respect to the Paagaccounts they manage, neither JPMS nor any affiliates
or other related persons controls or recommendsfgpsecurities transactions for Program accounts.

« Because the portfolio managers are typically corsgeu on the basis of the net market value of Bmgrccounts,
they are to that extent incentivized to exerciggrttliscretion to select funds they believe wittiease the value of the
account, regardless of whether the funds pay soetpensation to JPMS or its affiliates or otherteslgpersons.

In addition, several affiliates of JPMS manage MBrgan-affiliated funds and receive an investmmeahagement fee for doing
so. Although the management fee is paid by thd ftgelf, ultimately it is borne by investors iretfund. Therefore, to the extent a
portfolio manager invests a client’'s Program act@ssets in such funds or the client selects aMloRyan-affiliated fund as the “sweep”
vehicle for the account, the JPMS affiliate recej\and the Program client ultimately bears the ehstn investment management fee with
respect to those assets. The affiliates of JPMSpitovide such investment management servicassfin which Program account
assets may be invested include:

e JPMIM;

e JPMPI;

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

¢ JF International Management, Inc.; and

e  Security Capital Research & Management Incorporated

The portion of the investment management fee redeby JPMS'’s affiliate that is borne by each Progedient is not covered
by, and is in addition to, the Fee paid to JPM3h@yclient. As a result, because JPMS and itéaaéfs will in the aggregate receive more
compensation when Program assets are investel.iMdrgan-affiliated funds than they would recenere the client instead invested in
unaffiliated funds, JPMS has a conflict of inter@9twhen portfolio managers invest Program accassets in J.P. Morgan-affiliated
funds rather than unaffiliated funds and (2) in mglonly (or primarily) affiliated funds availabte Program clients for the “sweeping” of
available cash balances. JPMS believes that ¢iiflict is addressed in the following ways:

e Except for IPMIM and JPMPI with respect to the Paogaccounts they manage, neither JPMS nor arig effiliates
controls or recommends specific securities tramsastfor Program accounts.

« Because the portfolio managers are typically corsped on the basis of the net market value of Bmgrccounts,
they are to that extent incentivized to exerciggrttliscretion to select funds they believe wittiease the value of the
account, regardless of whether the funds area#ili or unaffiliated with JPMS.

«  JPMS policy prohibits the purchasing of J.P. Morg#iliated funds for retirement plan accountshe Program
(including IRAs and accounts subject to ERISA).atfdition, the only “sweep” vehicle other than shié. Morgan
Chase Bank, N.A. Deposit Account (discussed betbaf) is available to retirement plan accounts éRnogram is an
unaffiliated money market mutual fund from whichMI® and its affiliates receive no additional compizn by
virtue of retirement plan clients’ selection of iuad as the “sweep” vehicle for their accounts.

Clients should review the applicable prospectusefuhds in their Program accounts for additionédimation about the
internal fees and expenses ultimately borne bysitors in the funds.

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

In addition to the mutual funds and other pooleggtiment vehicles sponsored and managed by &fl@tJPMS, JPMS’s
ultimate parent company, JPMorgan Chase & Co. pisldicly traded corporation the common stock ofclihis listed and trades on the
NYSE. Other affiliates of JPMS also may issue sé&es through public or private distributions.

JPMS and its affiliates and other related personddchave an interest in JPMS’s investment advistients (including clients
in the Program) buying (or not selling) securitieat JPMorgan Chase & Co. and other affiliatesRdfi$ (including entities in which
JPMS or its affiliates have a minority and/or namiolling interest) have issued. For example, 3Rd its affiliates and other related
persons (including Advisory Representatives wha@eally own or may own shares of JPMorgan Chas@&6@mmon stock, through
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the issuance of shares and/or stock options to #epart of their employment compensation or otlsacould benefit in certain respects
from an increase in the securities’ market priceiltting from increased demand for the securitiisese financial interests conflict with
the interest of Program clients in buying and hadsecurities based solely on the furtheranceeo€lilents’ investment objectives in the
Program. JPMS addresses this conflict in the fatig ways:

¢ Except for JPMIM and JPMPI with respect to the Paagaccounts they manage, neither JPMS nor any affiliates
controls or recommends specific securities tramsastfor Program accounts.

« Because the portfolio managers are typically corsgeu on the basis of the net market value of BRmgrccounts,
they are to that extent incentivized to exerciggrttiiscretion to select investments they belieileincrease the value
of the account, regardless of whether the issusfilated with JPMS.

4, JPMorgan Chase Bank, N.A.

In the Client Agreement, clients in the Programegaly authorize JPMS, to the extent permitted jyyli@able law, to invest
(i.e., “sweep”) available cash balances in the JRjslio Chase Bank, N.A. (“*JPMCB”) Deposit Accounboae or more money market
mutual funds that are typically affiliated with JBM JPMCB is affiliated with JPMS. The Deposit Auant is the default “sweep” option
for Program clients who reside in the U.S.; thaifithe client does not affirmatively indicate thelection of one of the available
alternatives, the client is deemed to have seldgbedeposit Account.

Cash balances “swept” into the Deposit Accountrangitted for deposit by JPMS, acting as the cleagent, into a Money
Market Deposit Account maintained at JPMCB. Badenio the Deposit Account are covered by FederpbBie Insurance Corporation
(“FDIC") insurance, subject to applicable limiterms and conditions, but are not protected by #wifies Investor Protection
Corporation. Clients who authorize the “sweepiofitheir cash balances into the Deposit Accourgikecthe J.P. Morgan Deposit
Account Disclosure, which provides further inforinatabout the Deposit Account, including the limteyms and conditions of FDIC
insurance coverage.

Although there is no charge, fee or commissionignts imposed with respect to the Deposit AccodRICB benefits from
Program clients’ selection of the Deposit Accountteeir “sweep” option because, through the Depsibunt, JPMCB receives a stable,
cost-effective source of funding. JPMCB intendsse deposits made by customers who select thesideérount to fund current and
new businesses, including lending activities aneéstments. The profitability on such lending dtitt¢ and investments is generally
measured by the difference, or “spread,” betweerirtterest rate paid on the deposits and othes essbciated with the Deposit Account,
and the interest rate and other income earned CHon the loans and investments made with the siespoThe income that JPMCB
has the opportunity to earn through its lending iandsting activities is usually greater than tbe éarned by all JPMorgan Chase-
affiliated entities from managing and distributihig money market mutual funds that may be avail@bRrogram clients as an alternative
cash “sweep” for their Program accounts.

JPMS has a conflict of interest in making the Dépéscount the default “sweep” option for Prografients residing in the U.S.
because JPMCB has a financial interest in Proglamts’ use of the Deposit Account. JPMS belietes the conflict is addressed
through:

« the client’s ability to affirmatively select anothavailable “sweep” option in the Client Agreemant to change the
“sweep” option selection to an available alternath any time;

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

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

All or substantially all registered representatiired.P. Morgan Securities, including all Advis@®gpresentatives in the
Program, also are employees of JPMCB. In theiacitips as employees of JPMCB and outside of thgrBm, Advisory Representatives
may market and sell to clients products and sesvidelPMCB (including discretionary portfolio maeagent services), and be
compensated in connection with such sales.

5. Revenue Sharing Arrangements with Affiliates

In addition, JPMS is party to certain revenue stgaarrangements pursuant to which it may receivepemsation from certain
affiliates in connection with referrals or introdienis of investors by registered representativesM Morgan Securities (including
Advisory Representatives in the Program) to thiéiats for the provision by the affiliates of prords and services to the investors. The

22



investors referred to affiliates may be existingeistment advisory clients of J.P. Morgan Securitieduding clients in the Program.
When J.P. Morgan Securities makes such a refér@l@of its existing investment advisory clierdsan affiliate, the revenue sharing
arrangement creates a conflict of interest withdrent because:

« JPMS has a financial incentive to make the refdreahuse it will be entitled to compensation friwea &ffiliate if the
referred client becomes a client or customer offffibate;

« JPMS does not necessarily base such referralsyoregiew or due diligence of the affiliate or itesrponnel, products
or services;

« JPMS does not necessarily conduct an assessmiga sxfitability of the affiliate’s products or sems for referred
clients; and

« 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:
« Typically, the referred client is not charged mfimethe product or service provided by the affdidty virtue of the fact
that the affiliate will compensate JPMS for theeredl.
¢ Clients referred to affiliates by JPMS have no gidtiion to become clients or customers of thoséaiffs, and their

declining to do business with the affiliate to whibhey were referred will not affect their relatstrip with JPMS.

d. Recommendation or Selection of Other Investmer&dvisers

Certain portfolio managers that JPMS may identifgltents in the Program have business relatiosshipside of the Program
with JPMS and/or its affiliates, including relatsips in which JPMS and/or its affiliates provitie portfolio manager with trading,
lending, prime brokerage and/or custody servicesdmpensation. As a result of these relationslliPMS has a conflict of interest in
conducting (or having an affiliated Review Vendonduct) reviews of portfolio managers and strateépe inclusion in the Program,
identifying portfolio managers and strategies togeam clients, and considering strategies for ahegign as default replacement strategies
for accounts invested in strategies removed fraarPtogram because JPMS may have a financial iveetatifavor those managers (and
the strategies of those managers) with which JPMiZoa its affiliates have other business relatigmsh JPMS believes that this conflict is
addressed by the fact that neither the personsmegpe for the initial and periodic review of piolio managers for inclusion in the
Program and for possible designation as defaulacement strategies for strategies removed fronfPtbgram nor the Advisory
Representatives who identify specific managerssaradegies to clients (assuming they are awarehafwmanagers have other business
relationships with JPMS and/or its affiliates) rieeeany direct financial benefit (such as additicc@npensation) from the investment of
Program assets with certain portfolio managergathsbf others. Moreover, because Advisory Reptatees are typically compensated
in the Program through the receipt of a portiodPfS’s component of the Fee, which is typicalld tie the value of Program accounts,
Advisory Representatives are to that extent inger#d to identify portfolio managers and stratediesy believe will increase the value of
the account, regardless of whether or not the nexsdtave other business relationships with IPM®aitd affiliates.

In addition, outside of and separate from the RnogrJPMS acts as a solicitor (sometimes also callfidder” or “referrer”) of
prospective clients for certain other investmentisets, which may include one or more advisersgais portfolio managers in the
Program. Under its solicitation agreements withsthadvisers, JPMS is entitled to a specified gof the advisory fees received by the
advisers from the investors that were referredhéot by JPMS. The investors referred to other advisy JPMS may be existing
investment advisory clients of JPMS, including iigein the Program. When JPMS makes a referrahefof its existing investment
advisory clients to another adviser under a salicih arrangement, the arrangement creates a alateniflict of interest with the client
because:

« JPMS has a financial incentive to make the refdreghuse it will be entitled to compensation friwe dther adviser if
the referred client becomes a client of the otlderszr;

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

« JPMS does not conduct an assessment of the sitytalbithe other advisers’ services for referreiémds; 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 faeRMS are typically subject to certain legal regmients and
conditions, including the delivery by JPMS to tleéerred client, at the time of the referral, of @tt®n document that
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discloses, among other things, the relationshipvdeth JPMS and the other adviser, the fact that JRMSe
compensated for the referral, the terms of the @msgtion arrangement, and the amount (if any) ditiad to the
advisory fee that the referred client will be cretdpy the other adviser for the cost of obtainmgdlient’s business.

¢ Clients referred to other advisers by JPMS havebiigiation to become clients of those advisers, thet declining to
do business with the adviser to which they wererreti will not affect their relationship with JPMS.

iii. Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

a. Code of Ethics

Advisory Representatives in the Program are boyrtthd J.P. Morgan Securities Investment AdvisereCaftEthics, adopted by
JPMS in accordance with Rule 204A-1 under the limvest Advisers Act of 1940.

The Code of Ethics describes the general stanaditaissiness conduct applicable to JPMS'’s investradnisory
representatives, including Advisory Representatinghe Program, and the fiduciary obligations owgdIPMS and its investment
advisory representatives to clients in its investhaelvisory programs. More specifically, the Cofi&thics addresses the following
subjects:

« the maintenance of personal securities accouni®MS’s investment advisory representatives;

« the reporting to JPMS Compliance personnel of gegarsonal securities holdings and transactionsetain of
JPMS's investment advisory representatives;

e certain trading restrictions and holding periodglizable to personal securities transactions abaeiof JPMS'’s
investment advisory representatives;

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

«  periodic certification by certain of JPMS’s investnt advisory representatives of their review, us@erding and
compliance with the Code of Ethics;

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

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

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

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

In the Program, JPMS does not recommend specificrisies or securities transactions to clients;gbefolio managers make
all investment decisions in their sole discretidm.some cases, however, JPMS or a related peasting as broker or dealer, may effect
transactions for, or engage in transactions withgfRam accounts in securities in which JPMS oillaed person has a material financial
interest. In addition, JPMS’s affiliates JPMIM adfMPI are portfolio managers in the Program theterthe investment decisions for
the Program accounts that have selected one orahdneir respective investment strategies.

1. Principal and “Agency Cross” Transactions

Certain securities, such as over-the-counter staclisfixed income securities, are traded primanil{dealer” markets. In such
markets, securities are purchased directly fronsotd directly to, a financial institution acting a dealer, or “principal.” Dealers
executing principal trades typically include a “teap” (an increase in the price paid to the dealdeen the dealer is selling a security),
“mark-down” (a decrease in the price paid by thalelewhen the dealer is buying a security) anddeater spread” (the difference
between the bid price and offer price for a segliit the net price at which the transactions aexated.

When acting as principal in connection with tranigexs in Program accounts, JPMS and its affiliabay charge the Program
client a “dealer spread,” which will be incorpoiato the net price paid (for purchases) or rem@iffor sales) by the client in the
transaction. Dealer spreads paid by the clientraoéived by JPMS and its affiliates are not codvdng and are in addition to, the Fee.
Therefore, because by acting in a principal capaétMS and its affiliates may earn additional antswar the expense of the client, JIPMS
and its affiliates have a financial interest iniggtn such capacity in connection with transadionProgram accounts that conflicts with
the client’s interest in avoiding the payment oflée spreads. JPMS addresses this conflict inrakeways, including:
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« As a matter of policy, when practicable and coesistvith best execution obligations, JPMS genemibhibits the
effecting of transactions for Program clients wh#?®1S or any of its affiliates will act as prindipan certain
circumstances exceptions may be permitted, typidail non-retirement plan accounts only.

* In addition, for JIPMS or any of its affiliates knimgly to act as principal in connection with a saation for a
Program account managed by JPMIM or JPMPI, thegemerally requires that before the completion chesuch
transaction JPMS must disclose to the client itimgithat it or its affiliate will be acting in aipcipal capacity and
obtain the client’s consent to the transaction.

«  While JPMS and its affiliates may receive a desfgead in the net price when acting as principabimection with a
transaction for a client in the Program, they walt receive commissions, “mark-ups” or “mark-downs.

When acting as agent for both the client in thegRrm and the party on the other side of the traimatknown as an “agency
cross transaction”), JPMS and its affiliates maeiee compensation from both parties and therefaag have a conflicting division of
loyalties and responsibilities. To address thisflod:

* As a matter of policy, when practicable and coesistwith best execution obligations, JPMS geneaibhibits the
effecting of transactions for Program clients wh#?®/S or its affiliate acts as agent for the o#iée of the
transaction. In certain circumstances exceptioag e permitted, typically for non-retirement pkstounts only.

«  For JPMS or any of its affiliates knowingly to effe transaction for a Program account manage®byM or JPMPI
where JPMS or its affiliate acts as agent for teioside of the transaction, the law generallyines that JPMS
satisfy certain conditions, including the clienti®spective written authorization of such agenossitransactions, the
right of the client to revoke such authorizatioraay time in writing, and the provision of certamtten disclosure to
the client.

The restrictions on the ability of JPMS and itsliaies to effect principal and agency cross trade$rogram accounts mean
that JPMS will typically execute transactions iréter market” securities solely as agent for tient| with a dealer unaffiliated with
JPMS on the other side of the transaction. Clishtaild understand that the restrictions may résulte accounts being precluded from
investing in certain securities or in the accoymatging or receiving a less favorable price for@ersecurities. Generally, the likelihood
that there will be such an effect will depend oa prarticular security in question and the naturénefmarket for that security. These
restrictions could have a negative effect on théopmance of Program accounts.

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

Portfolio managers may invest Program account sigsetpen-end mutual funds (including money mafiketls), closed-end
funds, ETFs and other pooled investment vehiclashthve various internal fees and expenses, whicpad by the funds but which are
ultimately borne by the Program client as investbine sponsors and/or general partners of certain &inds are affiliated with JPMS,
and JPMS and its affiliates may provide investnmahagement and other services to, and receive cwafen from or in connection
with, such funds.

A portfolio manager’s investment of Program cliaesets in J.P. Morgan-affiliated funds or a Progrhemt’s selection of such
a fund as the vehicle for the “sweeping” of avdiatash balances benefits those funds and theiMbRjan-affiliated sponsors and/or
general partners. In addition, several affiliad#@3PMS (including JPMIM) manage J.P. Morgan-&dféid funds and receive an investment
management fee for doing so. Although the managefee is paid by the fund itself, ultimately itierne by investors in the fund.
Therefore, to the extent a portfolio manager investlient’s Program account assets in such funtdgecclient selects a J.P. Morgan-
affiliated fund as the “sweep” vehicle for the agot the JPMS affiliate receives, and the Progriemicultimately bears the cost of, an
investment management fee with respect to thostsass

The portion of the investment management fee redeby JPMS'’s affiliate that is borne by each Progedient is not covered
by, and is in addition to, the Fee paid to JPM3h@yclient. As a result, because JPMS and itbaaéfs will in the aggregate receive more
compensation when Program assets are investefiliated funds than they would receive were themiinstead invested in unaffiliated
funds, JPMS has a conflict of interest (1) whertfpio managers invest Program account asset®inMorgan-affiliated funds rather
than unaffiliated funds and (2) in making only feimarily) J.P. Morgan-affiliated funds availabteRrogram clients for the “sweeping”
of available cash balances. JPMS believes thatthiflict is addressed in the following ways:

e Except for IPMIM and JPMPI with respect to the Paogaccounts they manage, neither JPMS nor arig effiliates
controls or recommends specific securities tramsastfor Program accounts.
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« Because the portfolio managers are typically corsgetl on the basis of the net market value of Bmgrccounts,
they are to that extent incentivized to exerciggrttliscretion to select funds they believe wittiease the value of the
account, regardless of whether the funds areat#ili or unaffiliated with JPMS.

«  JPMS policy prohibits the purchasing of J.P. Morg#filiated funds for retirement plan accountshe Program
(including IRAs and accounts subject to ERISA).atidition, the only “sweep” vehicle other than $hie. Morgan
Chase Bank, N.A. Deposit Account (discussed betbaf) is available to retirement plan accounts éRhhogram is an
unaffiliated money market mutual fund from whichMI® and its affiliates receive no additional compizs by
virtue of retirement plan clients’ selection of fluad as the “sweep” vehicle for their accounts.

Clients should review the applicable prospectugefuhds in their Program accounts for additionédimation about the
internal fees and expenses ultimately borne bysitors in the funds.

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

JPMS and its affiliates (including JP Morgan Disfition Services, Inc.) and other related personsnezeive other forms of
compensation in connection with the operation anskite of shares of affiliated or unaffiliated fsnpurchased by portfolio managers for
clients in the Program, which may include a disttitin fee pursuant to Rule 12b-1 under the Investr@®mpany Act of 1940 and non-
Rule 12b-1 compensation (including revenue shashgreholder servicing fees, and licensing feeth®use by a fund of a JPMorgan
index) from certain funds, to the extent permitbgcapplicable law. To the extent that this receiptompensation presents a conflict of
interest with Program clients, JPMS believes thatdonflict is addressed in the following ways:

¢ JPMS policy is for JPMS to credit back to cliemtdtie Program any Rule 12b-1 fees it receives fiards in
connection with fund transactions in Program actauin addition, although JPMS may receive noneRidb-1
compensation from certain funds in connection witares of those funds held in STRATIS accountsateahot
retirement plan accounts (e.g., IRAs and accouwrtifest to ERISA), which compensatiomist credited back to
STRATIS clients, JPMS typically does not receivelsnon-Rule 12b-1 compensation in connection widras of
funds held in STRATIS retirement plan accounts.

e Except for IPMIM and JPMPI with respect to the Paogaccounts they manage, neither JPMS nor arig effiliates
or other related persons controls or recommendsfgpsecurities transactions for Program accounts.

« Because the portfolio managers are typically corsped on the basis of the net market value of Bmg@rccounts,
they are to that extent incentivized to exerciggrttiiscretion to select funds they believe wittiease the value of the
account, regardless of whether the funds pay soctpensation to JPMS or its affiliates or otherteglgpersons.

4, Other Securities Issued by JPMS and lIts Affiliags

In addition to the mutual funds and other poolecgiment vehicles sponsored and managed by &fl@tJPMS, JPMS’s
ultimate parent company, JPMorgan Chase & Co. pisldicly traded corporation the common stock ofchhis listed and trades on the
NYSE. JPMS and its other affiliates also may isserurities through public or private distributions

JPMS and its affiliates and other related personddchave an interest in portfolio managers buyorgnot selling) securities in
Program accounts that JPMS or its affiliates hasadd. For example, JPMS and its affiliates ahdratlated persons (including
Advisory Representatives who personally own or mam shares of JPMorgan Chase & Co. common stoakygh the issuance of shares
and/or stock options to them as part of their eyplent compensation or otherwise) could benefiteiriain respects from an increase in
the securities’ market price resulting from incezhslemand for the securities. These financiatésts conflict with the interest of
Program clients in buying and holding securitiesdobsolely on the furtherance of the clients’ inw&nt objectives in the Program.

JPMS addresses this conflict in the following ways:

e Except for IPMIM and JPMPI with respect to the Paogaccounts they manage, neither JPMS nor arig effiliates
controls or recommends specific securities tramsastfor Program accounts.

« Because portfolio managers are typically compedsatethe basis of the net market value of Progrecnunts, they
are to that extent incentivized to exercise thicrgtion to select investments they believe widrease the value of
the account, regardless of whether the issuefiimggfd or unaffiliated with JPMS.

C. When JPMS or a Related Person Invests in the SanSecurities That It Recommends to or
Buys/Sells for Clients
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In the Program, JPMS does not recommend speciicrities or securities transactions to clients;gbefolio managers make
all investment decisions in their sole discretidm.some cases, however, JPMS or a related peasting as broker or dealer, may effect
transactions for Program accounts in the same isiesuhat it or a related person invests in. ddidon, JPMS'’s affiliates JPMIM and
JPMPI, acting as portfolio managers in the Prograay buy or sell securities for Program accourds JPMS or a related person
(including JPMIM and JPMPI) invests in.

In such circumstances, the interests of JPMS anmglated persons conflict with those of Prograients in several respects:

e JPMS or arelated person may benefit from (1) tdiémying securities that JPMS or the related petisen sells or (2)
clients selling securities that JPMS or the relgtedon then buys, because client purchases magasethe market
price of a security JPMS or the related person awrmrrows and then sells, and client sales mdyae the market
price of a security JPMS or the related person tsrs. For example, an Advisory Representative dids a
security in his personal account may have a firaricterest in a portfolio manager buying a largeamtity of the
security for all of the Program accounts it managéth the hope that the increased demand foréhargy will drive
up its market price, immediately before selling sleeurity from his personal account at the increégsiEe.

« JPMS or a related person may benefit from (1) byigiecurities that clients will later buy (because subsequent
client purchases may increase the market prickeo$écurity JPMS or the related person alreadylitcargd owns) or
(2) selling securities that clients will later s@decause subsequent client sales may decreas&tket price of the
security JPMS or the related person already sdtdy.example, an Advisory Representative may hdiraacial
interest in buying a security for her personal aotdf she knows that a portfolio manager interadbuy a large
quantity of the same security for all of the Pragr@ccounts it manages, with the hope that the &sed demand for
the security will drive up its price, immediatelgfbre selling the same security from her persooedant at the
increased price.

< 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 security itstown account directly from a client accountr Example, when a
portfolio manager enters an order to buy a sectoitfProgram accounts it manages, JPMS may haveuadal
incentive to execute the order through a prindjjmeitead of agency) transaction if it owns the ségin its own
account, the security is thinly traded or illiquadhd JPMS believes it will decline in value or watd sell it for another
reason.

JPMS believes that these conflicts are addresséaebipllowing:

¢ the fact that, except for JPMIM and JPMPI with exgtto the Program accounts they manage, neithds dor any of
its affiliates or other related persons (includihg Advisory Representatives) controls or recommaepecific
securities transactions for Program accounts.

* the maintenance of policies (including in the Cofl&thics) prohibiting JPMS employees from engagimgonduct
intended to manipulate the price of securities pnotedures designed to prevent and/or detect suatuct;

« the maintenance of information barrier proceduessighed to control the flow of information betweldtMS'’s and its
affiliates’ proprietary trading operations and athasiness units, including J.P. Morgan Securitest

« the restrictions on principal transactions withdg?ean accounts described in Item 9.iii.b above.

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

In the Program, JPMS does not recommend speciicrities or securities transactions to clients;gbgfolio managers make
all investment decisions in their sole discretidm.some cases, however, JPMS or a related peasting as broker or dealer, may effect
transactions for Program accounts at or aboutaheegime that it or a related person buys or seissame securities for its (or a related
person’s) own account. In addition, JPMS'’s affd@JPMIM and JPMPI, acting as portfolio manageihé Program, may buy or sell
securities for Program accounts at or about theedamne that JPMS or a related person (including WPkhd JPMPI) buys or sells the
same securities for its (or a related person’s) aegount.

In such circumstances, the interests of JPMS angtlated persons conflict with those of JIPMS’sgPam clients in all of the
respects described in the preceding section, gashioh typically involves not only trading in tleame securities that clients do, but also
trading in them at or about the same time thahtdielo. Please refer to Item 9.iii.c above foeaatiption of those conflicts and how they
are addressed.
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Portfolio managers in the Program and JPMS mayataihot required to, aggregate orders for the@gbeirchase of a security
for the client’s account with orders for the saraeuwsity for other clients, including orders for arffolio manager’s or JPMS'’s or their
affiliates’ employees and related persons. Aggexbarders will generally be filled at an averagee with a pro rata share of transaction
costs (if applicable). In addition, a portfolio n@ger whose investment strategy is available emtdiin both STRATIS and another
investment advisory program sponsored by JPMS k asdhe Investment Counseling Service (ICS) Prognathe Unified Managed
Account (UMA) Program — may not aggregate orderste sale or purchase of a security for clientsdth programs; therefore,

STRATIS clients with assets invested accordinguithsa strategy may receive execution of the ortardifferent time and price than
JPMS clients invested according to the same styatethe other program. A client order that is aggregated with one or more other
client orders may be executed at a less favoraide pnd incur greater transaction costs than greaggted order.

JPMS may have a conflict of interest in connectidth the aggregation of orders by multiple Progi@i@nts for the purchase or
sale of the same security. On occasion, an agg@gader will not be fully executed, or “filled A partial “fill” of an aggregated order
must be allocated among the affected clients’ agtouWhen the affected accounts include a prapsieir personal account for a
portfolio manager in the Program or JPMS or anghefr affiliates or other related persons (inclgdidvisory Representatives), or an
account that JPMS or its affiliates may have sotheraeason to favor (because it typically pays $Rivore compensation, for example),
the portfolio manager or JPMS may have an inténegliocating more shares or units from the palffilit to such an account, leaving
fewer shares or units for the accounts of othercaédid clients. JPMS addresses this conflict bgge®es designed to ensure that the
allocation of a partially filled order is fair amdjuitable in accordance with applicable law. Factoat may affect allocations include, for
example, available cash in each account, the §iegaah account and order, client-imposed or otbstrictions on investments in each
account, and the desirability of avoiding odd lo®soviding a comparatively favorable allocatioratproprietary or personal account of
JPMS or its affiliates or other related personsydwer, would not constitute a fair and equitablecation. For more information about a
portfolio manager’s aggregation and allocation@es, please refer to the manager’'s Form ADV Parbi2other applicable disclosure
document.

iv. Review of Accounts

a. Nature and Freguency of Program Account Reviews

JPMS reviews client accounts in the Program onreyoing basis.

The Advisory Representative to whom a Program aufcislassigned is responsible for reviewing theanton an ongoing basis
on behalf of JPMS. Primary responsibility for tregoing supervision of activity in the Program acus lies with the J.P. Morgan Securities
Supervisory Manager responsible for supervisingvigigtin accounts handled by the Advisory Repreagwé generally. The ongoing
supervisory review of Program accounts by the Supery Managers includes review of the transactieffescted in them.

Certain Program accounts may also be reviewed psoapate personnel on other than an ongoing basisong the factors that
might trigger such a review are:

¢ achange in market conditions;

¢ achange of securities position(s);

¢ achange in the client's investment objective;

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

« acomplaint by the client;

e aconcern expressed by the Advisory Representatstgervisor or a member of J.P. Morgan Securit@sagement
or Compliance; and

« the application of internal policies of JPMS.

b. Reports to Program Clients

JPMS or one of its affiliates will provide Progratients with separate written confirmations oftedinsactions executed through
JPMS or its affiliates, or clients may instead eteaeceive a periodic statement of all transadtiexecuted through JPMS for Program
accounts in lieu of separate transaction confiromsti and to have a copy of the confirmations insgeat to the applicable portfolio
manager. (Notwithstanding such an election byentlJPMS may in its discretion choose to protfdeclient with separate written
confirmations of some or all of the transactionthi& Account.) Each client receives written ac¢c@tatements on at least a quarterly
basis that show all transactions in the accouhtoaitributions to and withdrawals from the accquamd all fees and expenses charged to
the account.
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Additionally, each Program client typically recesva written quarterly performance review summagzhre investment
performance of their portfolio for the prior quartdHowever, certain clients may not receive suetiggmance reviews; in its discretion,
JPMS may not provide a client with written performoa reviews for a Program account if, for examiiie,account’s assets are not
custodied by JPMS or JPMS concludes that the nafute investment strategy used or securities imetde account makes valuation,
performance measurement or performance benchmaindifficult, infeasible or insufficiently validr useful to the client.

In preparing account statements, reviews and/artepJPMS may use multiple valuation sourcespghatide different values
for a single asset. As a result, the determinatfoem account's asset values may differ for déffi¢ipurposes and different statements,

reviews and reports. Detailed calculations dients account asset values are available uparestq

V. Client Referrals and Other Compensation

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

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

JPMS and its affiliates do receive economic besdfitm certain mutual funds and other pooled investt vehicles when
JPMS's clients’ assets in investment advisory antoare invested in them. Although these benafisattributable to sales of the funds
to JPMS’s investment advisory clients and the itmest of investment advisory assets in the furtdsy aire not benefits the funds provide
to JPMS or its affiliates in exchange for JPMS’svision of investment advisory services to thertbe For a discussion of the benefits
and the conflicts of interest they raise, pleagerit® Items 4, 9.ii and 9.iii above.

As discussed in Item 9.ii above, JPMCB also reemnomic benefits when JPMS’s investment adviskents select the J.P.
Morgan Chase Bank Deposit Account as the vehicl¢ghi® “sweeping” of available cash balances inrtaecounts. Again, while these
benefits are attributable to the investment ofabsets of JPMS’s investment advisory clients intbposit Account, they are not benefits
JPMCB receives in exchange for JPMS’s provisiomeéstment advisory services to the clients.

In addition, JPMS and its affiliates may from titeetime enter into joint marketing activities withvestment managers and/or
sponsors of mutual funds offered in JPMS’s investnaelvisory programs. These managers and/or spongy pay some or all of the
cost of the marketing activities, which payment rtel§e the form of reimbursement of JPMS. Becadiskeowillingness of these
managers and/or sponsors to provide financial sfposuch activities, JPMS has an incentive tovathese managers and/or sponsors
(as opposed to other investment managers and/ossmwho are unwilling to provide such financiabgort) to participate in such joint
marketing activities. However, the payments byfthrel managers and/or sponsors are not made iraegehfor JPMS'’s provision of
investment advisory services to its clients.

Please refer to Item 9.ii above for a discussiofLpfevenue sharing arrangements between JPMS$eatadn of its affiliates
pursuant to which JPMS may receive compensatian fte affiliates in connection with referrals otraductions of clients by JPMS to
the affiliates for the provision by the affiliateproducts and services to the clients and (gisation arrangements in which JPMS acts
as solicitor for other investment advisers andivesecompensation from the other advisers for ¢fierral of clients to them. In such
cases the compensation is in exchange for JPMf&sakof clients to other investment advisers +foo JPMS’s own provision of
investment advisory services to its clients.

b. Compensation from JPMS to Unsupervised Personsif Client Referrals

In addition to compensating certaupervised persons (including Advisory Representatives) figirt provision of investment
advisory services to clients on behalf of JPMS anfi their referral or introduction of investosho become clients of JPMS, JPMS
compensates certain persaes supervised by it for their referral of investoosiPMS who become clients in JPMS’s investmentsadlyi
programs, including the Program.

JPMS has engaged certain unaffiliated partiesttassolicitors (sometimes also called “finders*referrers”) of prospective
clients for JPMS'’s investment advisory programbe $olicitors engaged by JPMS are typically themesetegistered investment advisers.
JPMS does not supervise either the solicitorsvaies generally or their solicitation activitieginder these solicitation arrangements,
JPMS agrees to pay each solicitor a specified qodf the advisory fees received by JPMS from edielnt referred to it by the solicitor.
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The clients referred to JPMS do not incur any aaidiét fee or charge by JPMS as a result of JIPMi8&gements with the
solicitors or its payment of the solicitation faeshe solicitors. Therefore, because JPMS’s sgasf certain advisory fees with solicitors
reduces the net advisory fee retained by JPMS r@mogccounts for clients referred to JPMS by aciolimay be less profitable for
JPMS than other Program accounts, other thinggteginal. This creates a conflict of interest betw&PMS and the referred clients
because, as a result, JPMS and the Advisory Reyeses (whose own compensation is typically t@the amount of advisory fees
received by JPMS from clients) could have a finahicicentive to disfavor Program clients referrgdsblicitors in, for example, the
allocation of trades among accounts and in thepeoéthe Advisory Representative’s time, attentand best investment ideas. JPMS
believes that this conflict is addressed in théofeing ways:

*  The portfolio managers — and not JPMS or the Adyifepresentatives — are responsible for managiogr&m
accounts and making investment decisions.

< JPMS uses processes designed to ensure thatdhatalh of partially filled orders is fair and etphle in accordance
with applicable law.

« Because the Fee paid by clients in the Program ma2MS'’s discretion, be negotiated and can vargray clients,
and the absolute amount of such Fee is typicalheddent on the size of the client’s account, itasnecessarily the
case that the account of a client referred to JBW& compensated solicitor will be less profitaioleJPMS or the
Advisory Representative than other Program accounts

Vi. Financial Information

There is no financial condition that is reasonaibigly to impair JPMS'’s ability to meet contracti@mmitments to its clients.
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J.P. Morgan Securities Investment Counseling ServicProgram (ICS)

Item 4
Services, Fees and Compensation

J.P. Morgan Securities LLC (“JPMS”) is a wholly-os¢hsubsidiary of JPMorgan Chase & Co. In the NIfrgan Securities
Investment Counseling Service Program (“ICS” or'tiegram”) offered by J.P. Morgan Securities, arts name for a wealth management
business of JPMS, third-party portfolio managevge clients with discretionary investment managetrservices and JPMS provides
non-discretionary consulting services. Clientfdf pay JPMS an asset-based wrap fee that cdwbtS'§ consulting, trade execution and
custody services, while contracting with and paying or more portfolio managers directly and setplrdor their discretionary portfolio
management services.

The investment advisory services described in thBrochure are not insured by the Federal Deposit Ingrance Corporation
(FDIC), are not a deposit or other obligation of, oguaranteed by, JPMorgan Chase Bank, N.A. or anyfdts affiliates, and are subject
to investment risks, including possible loss of thprincipal amount invested.

i Services

Clients determine how much money to invest throl@f (“ICS Assets”) after consulting with a J.P. an Securities
Advisory Representative (each, an “Advisory Repmestéve”). At the client’s request, JPMS identfiend presents the client with one or
more portfolio managers and investment strategi¢ise universe of portfolio managers and stratetjiesJPMS periodically reviews (the
"ICS Universe"). JPMS identifies portfolio managiand strategies that appear to be suitable faligret based on the information the
client provides to JPMS, including (unless thertliavests assets with a portfolio manager orefpabutside the ICS Universe) the
investment objective(s) for the ICS Assets provillgdhe client. At the client’'s request, JPMS wilo assist the client in allocating the
ICS Assets to each investment strategy selected.

Even though JPMS will identify suitable portfolicamagers and strategies for clients requestingights are responsible for
selecting the portfolio managers and strategiethigir accounts. If more than one strategy iscsetk the client is also responsible for
deciding on the allocation of ICS Assets betweearnong strategies.

In addition to executing an ICS Program Client Agnent or other applicable investment advisory agesd with JPMS
(“Client Agreement”), clients will enter into a sajate investment management agreement ("IM Agregneith each portfolio manager
they select. As part of the IM Agreement, clienit grant each selected portfolio manager compéete sole discretionary trading
authorization over the applicable ICS account(s).

Each client is responsible for monitoring the diehCS account(s). This monitoring includes reviiey any asset allocation
between or among investment strategies on an ogdpaisis and determining whether to rebalance ameléiocate the ICS Assets. The
actual allocation of the ICS Assets may change timer due to fluctuations in the market value & t8S Assets and/or additions to or
withdrawals by the client. In addition, cliente aesponsible for determining whether a changkérctient’'s circumstances may warrant a
change to the client’s investment strategy selactio

Clients are also responsible for monitoring a midfmanager’s adherence to or consistency withiavgstment restrictions,
guidelines or policies and/or other requests fodified implementation that have been submittedheydlient for the account and
accepted by the portfolio manager. JPMS has mresbility for monitoring ICS accounts, even ifI8 assisted the client in
determining an asset allocation or in developing&tment restrictions, guidelines or policies andtber requests for modified
implementation of a strategy. Unless specificatlyeed to by JPMS, JPMS is not obligated to progitgoing advice with respect to the
client’s selection of any portfolio manager or stgy. JPMS is not responsible for the managenfesntp|CS account, including the
consistency of the management of any account Wétctlient's investment objective for the accounay other information provided by
the client.

Clients generally authorize and direct each sedeptetfolio manager to effect transactions for dlseount(s) through JPMS (or
its affiliates), subject to the portfolio manageitgy to seek best execution. For more informasibaut the factors that a portfolio
manager considers in determining which broker atateo execute transactions through, please teférat portfolio manager’'s Form
ADV Part 2A brochure or other applicable disclosgoeument. When JPMS executes transactions far&roclients, the division of
JPMS that handles the execution may receive coraiengor compensation credits) from one or moteepaffiliates or divisions of
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JPMS, including from J.P. Morgan Securities, thtoudpich ICS is offered. Program clients are nargled for any such intracompany or
inter-affiliate compensation.

JPMS will ordinarily provide clearing, settlememidacustodial services with respect to transactimmsassets in ICS accounts.
In certain circumstances and subject to certainirements, and in JPMS'’s sole discretion, JPMS atlayv a client to specify in writing
that a third-party custodian be used for the pionisf such services.

In general, JPMS also provides clients with pedasiitten performance reviews of their ICS accour@&rtain ICS accounts
may not receive such reviews; in its discretiorM3Fmay not provide a client with written performarneviews for an account if, for
example, the account’s assets are not custodid&@l\s or JPMS concludes that the nature of the imett strategy used or securities
held in the account makes valuation, performancasomement or performance benchmarking too diffiéofeasible or insufficiently
valid or useful to the client.

JPMS determines which portfolio managers and imvest strategies are available in the ICS Univeasd,reviews (or arranges
for the review of) the managers and strategies periadic basis to determine whether they will gt to meet the investment needs of
ICS clients. Accordingly, from time to time JPM&yradd or remove specific portfolio managers anidiaestment strategies to or from
the ICS Universe.

In certain circumstances, a client may be permiibathaintain assets in ICS with a portfolio managen an investment
strategy that no longer is, or never was, in th® Whiverse. While the client in such cases wili¢glly receive the other services
customarily provided by JPMS and its affiliated®@S clients, JPMS wilhot perform periodic reviews of any such portfolio ragar or
strategy. In addition, JPMS and its affiliates rhaye access to or may collect information abouff@@a managers and strategies that are
not in the ICS Universe but they have no obligatmshare any such information with any client,reifesuch information is negative or
reflects poorly on the relevant portfolio managestategy.

Investing in securities involves risk of loss thelients should be prepared to beaAll trading in Program accounts is at the
client’s risk and the value of assets in Progranoants is subject to a variety of factors, sucthadiquidity and volatility of the securities
markets. All securities investments involve fin@hcisk for which the client is responsible andrtsactions may give rise to tax liability
for which the client is also responsible. Cliergseive no written or oral guarantees regardinéppmance. Clients may lose money by
investing through the Program.

ii. Fees and Compensation

JPMS will charge each ICS account a single, aszstdfee ("Fee") each calendar quarter, in advafice.maximum Fee,
expressed as an annual rate, that may be chargéidrits in the Program is 2.00%. The Fee must fi&t rate expressed as a percentage
with no more than two decimal places.

The rate used each quarter will be approximategtfonrth of the annual rate based on the numbdays$ in the quarter, and
will typically be applied to the net market valuktloe assets (including all cash and cash altaresuch as money market mutual funds)
in the accounts. In its discretion, JPMS may niegthe amount and calculation of the Fee basealramber of factors, including the
type and size of the account, the size or numberadés anticipated to be effected for the accaentices provided to the account, the
client’s other accounts with JPMS, accounts withi$Fheld by members of client’s family, and JPMSsessment of the potential for
future additional business with the client. Iniéidd, JPMS’s negotiation of the Fee is generaliigject to certain internal guidelines
based on the total value of assets invested, aateg to be invested, by the client across JPM&T®uws investment advisory programs.

If a client has multiple retirement accounts in onenore of the investment advisory programs sp@usby J.P. Morgan
Securities (which are listed and briefly describethe Supplement to this Brochure) for which thert’s is the primary tax identification
number, JPMS’s program fee (or, for accounts irStrategic Investment Services (STRATIS), Unifiedridged Account (UMA) and
Systematic Managed Accounts (SMA) Programs, JPM&isponent of the fee) for all such accounts mushbesame. Accordingly,
whenever a client opens a new retirement accounriénof the programs listed in the SupplementitoBinochure, or the fee for an
existing retirement account in one of the progrévhanged, JPMS will, if necessary, change thédedor accounts in the STRATIS,
UMA and SMA Programs, JPMS’s component of the fee}he client’s other retirement account(s) in fliegrams to the retirement
account fee most recently agreed to by the clsmnthat they are all the same. When a fee is @thfay one or more of a client’s other
retirement accounts as a result of this processfen change for the other retirement accountstakb effect with the following billing
period. Therefore, all retirement accounts indlie Morgan Securities investment advisory progriame/hich Client’s is the primary tax
identification number will be subject to the sarat fee rate (or, as applicable, the same ratdRdiS’s component of the fee), regardless
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of the program, the amount of assets in the accthmmtypes of investments in the account (e.giitieg or fixed income securities) or
other factors.

In valuing assets in Program accounts, JPMS uéasriation provided by recognized independent qimtand valuation
services or will rely on information it receivesifn other third parties, if applicable. JPMS beadiethis information to be reliable but does
not verify the accuracy of the information providedthese sources. If any information providedh®se sources is unavailable or is
believed to be unreliable, JPMS will value assets manner JPMS determines in good faith to ref@cmarket value. JPMS may use
different valuation sources for different purpos&s.a result, the determination of asset values diffgr for different purposes. For
example, the account asset values used in thedf@dation may not match the asset values listetheraccount’s custodial statements.
Detailed calculations of any account asset valoeswaailable upon request.

The Client Agreement typically provides that (Pr@rated Fee will be charged on total same-dayritaions to the Account
(net of total same-day withdrawals from the AccQuiit$25,000 or more to cover the period from théedf the net same-day
contribution until the end of the quarterly billipgriod and (ii) a prorated Fee credit will be mémtetotal same-day withdrawals from the
Account (net of total same-day contributions to Atteount) of $25,000 or more to cover the periaarfthe date of the net same-day
withdrawal until the end of the quarterly billingnqiod. If the Client Agreement is terminated dgranbilling period, JPMS will refund to
the client any prepaid amount of the Fee proratedhe period of the billing period after the daféermination.

The Fee is a “wrap fee” that covers JPMS's comgyltrade execution, clearing, settlement and dystervices and, typically
but not necessarily, periodic written performareé@ews. By recommending the Program to clienesefore, JPMS also is
recommending itself as broker-dealer. Typicaltyitie Client Agreement the client agrees to institue portfolio managers to direct
transactions in the client’'s account to JPMS faoerion, subject to each portfolio manager’s duisgtar applicable law to seek “best
execution” and JPMS’s capacity and willingnessxeceite the transaction.

The Fee doesot cover any fees charged by any portfolio manageslgcted by the client to manage the ICS Assetschents
are responsible for paying portfolio managers li@irtservices separately. (Clients typically anteoJPMS to debit their ICS accounts to
pay their portfolio manager(s) upon JPMS'’s recefphstructions from the manager(s).) Dependingrufhe arrangement negotiated
between the client and the portfolio manager, tiwtfglio manager’s fee may include a performanae‘if@entive”) fee. No portion of
the Fee charged by JPMS is paid to portfolio marsafpe their services to ICS clients and no portiéthe portfolio manager's fee
(including any performance fee) is paid to JPMS.

Participation in ICS may cost the client more orde than purchasing the services provided in ICSagpely. Many factors
bear upon the relative cost of ICS to the cliemtjuding the cost of the services if provided ahdrged for separately, the Fee rate
charged to the client by JPMS, the amount of tigdictivity in the client's account, and the quadibd value of the services provided. Fee
rates are subject to negotiation between JPMS artd dient. The Fee paid by a client may be highhéower than the fees JPMS charges
other clients in ICS or other investment advisarygoams, the fees JPMS would charge the clienmatreer investment advisory program,
and the cost of similar services offered throudteofinancial firms.

As noted above, the Fee does not cover the investmenagement services of the portfolio managegfgcted by the client,
nor does it cover brokerage commissions, commissiivalents (mark-ups/mark-downs), or other chargsulting from transactions not
effected through JPMS or its affiliates (“tradingay”). Portfolio managers in ICS have the autlyaidt effect transactions through
brokers or dealers other than JPMS and its a#f¢iathen a portfolio manager determines, in its deretion, that such other broker or
dealer may provide better execution than wouldhleecase if JPMS and its affiliates executed thestetion. In general, portfolio
managers whose strategies consist primarily (ostanitially) of fixed income or debt securities,cang others, are more likely to place
purchase and sale orders for such securities watkelb-dealers other than JPMS and its affiliateef@cution. With respect to such
trades, the client will incur a commission, comngasequivalent (mark-up/mark-down), or other chaogehe other broker or dealer that
is not covered by the Fee. When portfolio managkase orders with broker-dealers other than JPMISo(r affiliates), the trade
confirmation issued by JPMS with the details oftifagle will typically show a price for the tradestarity that is inclusive (i.e., net) of the
commission, commission equivalent (mark-up/mark-apwr other charge paid by the client to the otireker-dealer, rather than
separately broken out. However, if a portfolio ngerahas provided JPMS with the appropriate infoilomathe amount of any such
additional costs may be broken out and shown segafaom the price of the traded security on ttaelé confirmation that JPMS
provides. Clients can view more specific informatabout the “trading away” practices of portfoliamagers in ICS — which can result in
additional costs for clients that are not covergdhe Fee — dittps://www.jpmorgansecurities.com/pages/am/seaesfiegal/investment-
managers-trading-away-practices

In addition, the Fee does not cover mark-ups, mankns and dealer spreads charged by dealers iuateffiwith JPMS when
JPMS, acting as agent for the client in the Progeffacts a transaction with an unaffiliated dealeting as principal (i.e., for the dealer’s
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own account), typically in connection with certéiixed income and over-the-counter securities thatr@aded primarily in “dealer”
markets. Such mark-ups on securities bought byltaet, mark-downs on securities sold by the d¢lemd dealer spreads (the difference
between the bid price and offer price) are gengmtiorporated into the net price that the cliesygor receives in the transaction.

The Fee does not cover clearing, settlement artdayisharges that may be charged by custodians tithe JPMS. The Fee
also does not cover certain costs or charges thgtm imposed by JPMS or third parties, includiraggin interest, costs associated with
exchanging foreign currencies, borrowing fees artsbales, odd-lot differentials, activity assessnfees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction feesjgorclearing, settlement and custodial fees, d@herdees or taxes required by law. The
Fee does not cover dealer spreads that JPMSfiliata or other broker-dealers may receive wheting as principal in certain
transactions. The Fee does not cover the anneighé JPMS charges IRA accounts or certain o#itgement plans; however, JPMS
may, in its discretion, agree to waive such anfesl

Because the Fee is typically charged on all agséke account, in a low interest rate environmardlient may earn less interest
on assets held in the account as cash or cashailt@s such as money market funds than the anoddiné Fee the client is paying JPMS
with respect to such assets, and therefore thet'dliret yield with respect to such assets maydgative.

Except as otherwise agreed to in writing by JPMS8oants are charged the Fee with respect to &ftsassthe account regardless of
whether the client has previously paid or incugechmissions, sales charges or “loads,” mark-upgg-a@awvns, dealer spreads, or other costs,
charges, fees or expenses in connection with idet'sl previous purchase of some or all of thetasee brokerage account or otherwise
outside of the Program.

Portfolio managers may invest ICS Assets in mufwadis (including money market funds), closed-enttify exchange-traded
funds ("ETFs") and/or other pooled investment vielsithat have various internal fees and expenddshvare paid by the funds but
ultimately are borne by clients as fund sharehastdguch fees and expenses are in addition to thefa generally will not be deducted
from the Fee. Assets of Program clients may bested in a share class of a mutual fund with iaieiees and expenses that are higher
than one or more other share classes of the fARMS and its affiliates also may receive compeosati addition to the Fee in
connection with the operation and/or sale of shafedfiliated or unaffiliated funds to clients I€S, which may include investment
management fees paid by certain funds to affiliafel?MS, distribution fees paid by certain funadlgPMS and its affiliates pursuant to
Rule 12b-1 under the Investment Company Act of 18@d non-Rule 12b-1 compensation (including reeesharing, shareholder
servicing fees, and licensing fees for the use taynd of a JPMorgan index) from certain funds ite éxtent permitted by applicable law.
Certain investment companies may not permit shtarbs transferred outside of ICS and in certaioucitstances may in their sole
discretion redeem fund shares held by clientslitjuégdation of these fund shares may have tax apumeseces to clients. Clients should
review the applicable prospectuses for funds iir gram accounts for additional information atihe internal fees and expenses
ultimately borne by investors in the funds.

Portfolio managers may purchase for certain acesoufif American Depository Receipts ("ADRs”), whiare receipts issued by
a U.S. bank or trust company that evidence owngrshinon-U.S. securities and are traded on a k&hange or in the over-the-counter
market; (ii) Global Depository Receipts ("GDRs")hieh are receipts issued generally by a non-U.8k loa trust company that evidence
ownership of non-U.S. securities; (iii) exchangedrd notes ("ETNs"), which are senior, unsecunasillbordinated debt securities traded
on an exchange and designed to provide a retutiistinked to the performance of a specified indexther market benchmark; and/or
(iv) Real Estate Investment Trusts ("REITs"), whaake securities traded on an exchange that inwasti estate directly, either through
properties or mortgages. Clients will bear, iniddd to the ICS Fee, a proportionate share offaeg and expenses associated with
ADRs, GDRs, ETNs, REITs, and/or other securitiethwimilar characteristics, as applicable. Clieng/ also bear any fees and
expenses associated with converting non-U.S. seuimto ADRs or GDRs. When they assist in sumtversions, JPMS and its affiliates
receive some or all of such fees and expenses bygrtie client. For trades in non-U.S. equity siéies, the final average price includes a
commission to a third-party broker-dealer for exiecuof the trade, applicable taxes and chargexeded with transacting in a non-U.S.
security and, if the trade is settled in U.S. Dslla service charge for the currency conversion.

JPMS and its affiliates may pay from time to tiroe dertain order flow in the form of discounts, atgs, reductions of fees or
credits. Conversely, as a result of sending ordecgrtain trading centers, JPMS and its affiiatceive payment for order flow in the
form of discounts, rebates, reduction of fees edits. Under some circumstances, the amount &f rouneration may exceed the
amount that JPMS and its affiliates are chargeduap trading centers. This does not alter JIPM&8isypto route customer orders to the
trading centers where it believes clients will ieeghe best execution, taking into account, amathegr factors, price, transaction cost,
volatility, market depth, quality of service spemtt efficiency.

A portion of the Fee is generally paid to the MBrgan Securities Advisory Representative servithgclient's ICS account(s),
who also may have recommended that the clientgigate in ICS.Because the amount received by an Advisory Repregese as a
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result of a client’s participation in ICS may be methan the Advisory Representative would receivihé client participated in another
J.P. Morgan Securities investment advisory programpaid separately for investment advice, brokeragel other services covered by
the Fee, the Advisory Representative may have aritial incentive to recommend ICS over other progra or services.

JPMS may earn additional compensation through bagjeerelated services it provides, such as extgmargin loans to clients
and holding free-credit balances. Certain AdvidRepresentatives may receive production-based besrtbat take into account these
amounts in addition to investment advisory feesl(iding the Fee paid by clients in the Program) athetr revenue generated by the
Advisory Representative. These bonuses may ceeetdaflict of interest for those Advisory Represgives in that they have a financial
incentive to recommend that Program accounts iadditional or higher fees for these services byef@mple, incurring additional or
larger margin loans. In addition, because theahfees charged for these brokerage-related ssvicnegotiable, this compensation may
give these Advisory Representatives a financiamtize to charge clients higher rates for theseices.

JPMS or its affiliates may retain, as compensdiorthe performance of services, an account’s pitogrmate share of any
interest earned on aggregate cash balances halRINI@ or its affiliates with respect to “assets aiwvgiinvestment or other processing.”
This amount, known as “float,” is earned by JPM&®affiliates through investment in a number loé-term investment products and
strategies, including without limitation loans tastomers and investment securities, with the amoustich earnings retained by JPMS or
its affiliates, due to the short-term nature of ifhestments, being generally at the prevailing-omath LIBOR interest rate (“LIBOR,” or
London Interbank Offered Rate, is the most widedgdibenchmark for short-term interest rates), € insurance and other associated
costs, if any. “Assets awaiting investment or ofhr@cessing” for these purposes includes, to xtene applicable, new deposits to the
account, including interest and dividends, as aglany uninvested assets held in the account céysad instruction to purchase and sell
securities. JPMS or its affiliates will generadlgrn float until such time as such funds may beraatically swept into a “sweep” vehicle
or otherwise reinvested. “Assets awaiting investhae other processing” may also arise when JPNHitites a distribution from the
account. Thus, pursuant to standard processefhéak disbursement, cash is generally debited fhemaccount on the date on the face of
the check (also called the payable date). Sudhisateposited in a non-interest bearing omnibg®sié account held by JPMS or its
affiliates, where it remains until the earlier bétdate the check is presented for payment orateeghyment on the check is stopped at
Client’s instruction (in which case the underlyfiugds are returned to the account). JPMS or iiisadés derive earnings (float) from
their use of funds that may be held in this managidescribed above.

JPMS may effect trades on behalf of Program acsaimbugh exchanges, electronic communicationsarésy alternative
trading systems and similar execution systems iaating venues (collectively, “Trading Systems”xlirding Trading Systems in which
JPMS or its affiliates may have a direct or indirenership interest. JPMS or its affiliates magaive indirect proportionate
compensation based upon its ownership percentagdaition to the transaction fees charged by sualiiig Systems in which it has an
ownership interest. Currently, JPMS and/or itdiafés have an ownership interest in certain Trgdystems, including: (i) BATS
Global Markets; (i) BIDS Trading; (iii) Chicago &tk Exchange; and (iv) Boston Options Exchangeen® authorize JPMS to effect
trades on behalf of Program accounts through ah Jwading Systems, affiliated and unaffiliatedd @t such other Trading Systems in
which JPMS or its affiliates have a direct or iedirownership interest and through which JPMS nadgrdhine to trade in the future. An
up-to-date list of all Trading Systems in which JPWF its affiliates have a direct or indirect owstép interest and through which JPMS
might trade can be found fattps://www.jpmorgansecurities.com/pages/am/sedesfiegal/ech Such Trading Systems (and the extent of
JPMS'’s or its affiliates’ ownership interest in afnading System) may change from time to time.

JPMS may earn additional compensation through bagjeerelated services it provides, such as extgmuargin loans to clients
and holding free-credit balances. Certain AdvidRepresentatives may receive production-based besrtbat take into account these
amounts in addition to investment advisory feesl(iding the Fee paid by clients in the Program) athetr revenue generated by the
Advisory Representative. These bonuses may ceeateflict of interest for those Advisory Represgives in that they have a financial
incentive to recommend that Program accounts iadditional or higher fees for these services bygf@ample, incurring additional or
larger margin loans. In addition, because theahfees charged for these brokerage-related ssvicnegotiable, this compensation may
give these Advisory Representatives a financiamtize to charge clients higher rates for theseices.

In general, any margin debit balances held by lieatccannot be held in a Program account. Thsigeificant because, for
purposes of the calculation of the Fee, the neketamalue of the assets on which the Fee is baseerglly willnot be reduced by the
amount of any margin debit balances held by thentin any account outside of the Program — evearie or all of the proceeds of the
loan represented by the margin debit balancesedeim the client’'s Program account(s) or were usgolirchase securities held in the
client’s Program account(s) and even if some oofalhe assets in the client’'s Program accountéslaed to collateralize or secure the
loan represented by the margin balances. JPM$artlvisory Representative have a financial ingerfor the client to incur margin debt
to buy securities in the client's Program accoyfitésause: (1) the client will be required to pR¥S interest and fees on the debt (a portion of
which JPMS may pay to the Advisory Representatival; (2) the net market value of the Program adaailirbe increased by the value of the
additional securities purchased with the proceétigeomargin loan (and will not be offset by thecamt of the client’'s margin debit held in the
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account outside of the Program), resulting in aéid-ee. In addition, any interest and fees pgithé client in connection with any margin
debit balances held by the client in any accoutgida of the Program will not be taken into accdarthe calculation of the net equity or
performance of the client’s Program account(syelected in account statements, written perforrearwiews or otherwise.

Iltem 5
Account Requirements and Types of Clients

JPMS requires that all clients who wish to open maghtain an account in the Progrenter into the Client Agreement, which
sets forth the services that JPMS will provideh® ¢lient and the fee that the client will pay JPM®ie specific terms of the Client
Agreement will govern the handling of the clieraiscount in the Program by JPMS and its affiliated the investment advisory
relationship between the client and JPMS. In @fdithe client must enter into an IM Agreemengdily with each portfolio manager
that will manage the client’'s ICS Assets, giving thanager(s) trading authority over the ICS Asséte IM Agreement(s) will govern
the terms of the client’s investment advisory ielaghip with the portfolio manager(s).

The minimum amount of assets required by JPMS ém@m account in ICS is typically $100,000 per aatpalthough JPMS
may, in its discretion, waive or reduce the minimacaount opening size for certain clients or actaudPMS also may impose a higher
minimum account opening size if the client wishesise a custodian other than JPMS and JPMS, disitsetion, is willing to maintain
the account on such a basis. In general, a sepazabunt is required for each separate investstetegy selected by the client, even if
separate strategies are managed by the same jpontfahager. However, each ICS account is alse@suty any minimum amount
requirement imposed by the applicable portfolio aggr. The account opening minimums ordinarily isgmbby portfolio managers in
the ICS Universe vary among the managers, oftestantially; information about a particular manageriinimum account opening
requirement is available from your Advisory Reprdaéve. Certain portfolio managers may make etieap to minimums with respect
to certain clients or accounts.

In cases where a portfolio manager’s investmeatesyy is included in both the ICS Universe andltiRe Morgan Strategic
Investment Services Program (STRATIS) Program, JAM$ in its sole discretion require the investopaoticipate in the strategy
through the STRATIS Program rather than through ICS

ICS is generally intended for investors who see&dablish medium to long-term strategic investngerats, desire assistance
and advice in connection with the constructionneistment portfolios, and prefer the consistency fafe-based approach. It is not
typically intended for investors who seek to mamtontrol over trading in their accounts, who hav&hort-term investment horizon (or
expect ongoing meaningful withdrawals), or who etpge maintain consistently high levels of casimemey market funds or highly
concentrated portfolios. The types of clientsipgrating in ICS generally include individuals, $tg, retirement plans (including IRAS),
estates, corporations and other business enfitiesdations and endowmentsivestment companies, banks and thrift institutions
generally do not participate in ICS.

The accounts of employee benefit plans (as defim&RISA) and retirement plans (as defined in $ectio75(e)(1) of the
Internal Revenue Code), which includes IRAs, magudgect to certain JPMS policies, restrictions atiger terms and conditions that are
different from those applicable to other accountthe Program. Such policies, restrictions anemtirms and conditions may affect, for
example, the securities that may be availablerfeestment in such accounts, the manner in whictsaetions may be effected in such
accounts, the ability of such accounts to tradenargin, and the fees and expenses that may beeth&rguch accounts. As a result,
application of the policies, restrictions and ottegms and conditions may result in the performasfamployee benefit plan and
retirement plan accounts being worse than it wbalte been absent such policies, restrictions antstand conditions. In addition, if the
Client Agreement for such an account is terminateslich an account is removed from ICS, the accmaytbe restricted by JPMS to
unsolicited liquidating or “sell” orders only.

A client’s selection of a portfolio manager andestment strategy for an ICS account is subjed®MS's and the portfolio
manager’s acceptance of the client’s account irstie discretion of each of them. JPMS and th&gmr manager may each decline to

accept a particular client or account in the Proga& any time and for any reason.

Iltem 6
Portfolio Manager Selection and Evaluation

i Selection of Portfolio Managers for the ICS Unierse
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JPMS selects portfolio managers and specific imvest strategies used by them for inclusion in @8 Universe. Thus, certain
investment strategies used by a portfolio managsr Ie selected by JPMS for inclusion in the ICSvdrge while other strategies
implemented by the same manager may not be included

JPMS reviews (or arranges for the review of) pdidfmanagers and their investment strategies terdene whether they should
be included in the ICS Universe. These reviews galyanclude reviewing the portfolio manager's anigation, investment process,
service and performance. JPMS may engage onerartimod parties (including affiliates of JPMS)ferform initial and periodic reviews
of portfolio managers (each, a "Review Vendor")/angerform such periodic reviews itself. A Revigl@ndor may also make
recommendations to JPMS about which portfolio marmagnd/or investment strategies to include in@g Universe.

JPMS's decision to include a particular portfoliamager and strategy in the ICS Universe is based tie totality of the results
of the review process and does not necessarilgatedl rigid application of any or all of the guidels described. JPMS may remove a
particular portfolio manager and/or strategy fréra ICS Universe at any time for any reason andnailify clients that have selected that
portfolio manager and/or strategy of the removal.

JPMS identifies to ICS clients only portfolio maeagand investment strategies in the ICS Univerd@MS identifies suitable
investment strategies for a client based on thestment objective(s) the client provides for th& I&ssets and other information provided
by the client. Once an investment strategy has mtified, JPMS identifies specific portfolio megers for a particular client based on
asset size, any investment restrictions the chimnt wish to impose, any investment guidelines dicigs that the client may have, or
other factors that may make a particular managee mesirable to the client. Clients are solelpoesible for the selection of portfolio
managers and strategies from among those idenkifiedPMS.

JPMS generally does not recommend the replaceni@nparticular portfolio manager or strategy fquaaticular client unless
JPMS removes the portfolio manager or strategy fiteerProgram, in which event JPMS may assist tieatdh identifying a suitable
replacement manager and/or strategy based onnteetgpes of factors used by JPMS to identify pdidfmanagers and strategies for ICS
clients in the first instance.

Advisory Representatives who learn of JPMS’s deni$d remove a portfolio manager from the Prograawy take or
recommend action on the basis of such knowledgaitti) respect to certain clients and accountsdmsir outside of the Program) before

others or (ii) before JPMS’s written notice of tieenoval decision has been sent to all affectedrBroglients.

ii. Review of Portfolio Managers in the ICS Univerg

JPMS or a Review Vendor reviews portfolio managers their investment strategies in the ICS Universea periodic basis.
Currently, all portfolio managers and investmerdtsgies in the ICS Universe, except the ParambgltaShift options strategy, are
reviewed by the Manager Selection due diligenceigi®Manager Selection”) in the J.P. Morgan Wedlthnagement division. Manager
Selection is comprised of employees of JPMorgars€Bank, N.A. and other affiliates.

Changes in the portfolio manager's organizatiorgstment process, service and performance are onediby Manager
Selection via periodic meetings with the portfalianager's staff and written quarterly communicatifs a result of Manager Selection’s
reviews and/or other information and events, pidfmanagers and/or specific investment strategiag be removed from the Program,
in which event JPMS will notify affected clientstbie removal.

Manager Selection’s review of a portfolio managst ds investment strategies in the ICS Univerad@rother information and
events also may result in a manager and/or oneoce of its strategies in the Program being closatktv investors pending further
review. During such status, clients may not sdleetmanager and/or strategy for the first time,dlients with Program assets already
being managed according to an affected strategytiveas closed to new investors are permittecbtatribute additional assets to the
account(s). Clients invested according to an tdfestrategy will be notified in writing that theamager and/or strategy have been closed
to new investors. Further review of the affectedfplio manager and/or strategies by Manager $Sieleenay result in a re-opening to
new investors.

The Parametric DeltaShift options strategy is reei@ within a J.P. Morgan due diligence framewoskidct from Manager
Selection. Unlike Manager Selection’s review & tither investment strategies in the ICS Univetsedue diligence currently applied to
the DeltaShift strategy does not include a forrmatpss for the removal of the strategy from thegRnm.

JPMS may provide clients with information abouttfidio managers. The information may be prepangd®MS or by a third
party and is based on and/or incorporates infoonatrovided by portfolio managers and other thiasipsources. JPMS believes that
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this information is accurate; however, JPMS dodsndependently verify or guarantee the accuraoyoonpleteness of the information.
JPMS shall have no liability with respect to infation provided by portfolio managers. Performainéermation may be included in the
information provided by JPMS or may be providedpbytfolio managersThis performance is calculated by the portfolio magers
themselves or by third parties and neither JPMS rethird party engaged by it reviews portfolio magex performance information for
JPMS to determine or verify its accuracy or its cptiance with presentation standards. The perfornwninformation may not be
calculated on a uniform and consistent basis.

In addition to portfolio manager performance infation clients may receive that presents performaatmilated by the
portfolio managers and/or third parties, each Rnaogelient typically receives a written quarterlyfpemance review prepared by JPMS
summarizing the investment performance of the tBdCS account(s) for the prior quarter. (As @ipéd in Item 4 above, certain clients
may not receive such a performance review.) Ipgmiag such reviews for Program clients, JPMS waesus industry and non-industry
standards to measure account performahmther JPMS nor any third party reviews the perfaance information to determine or
verify its accuracy or compliance with presentatistandards, and the information may not be calciddton a uniform and consistent
basis. Clients receiving periodic written performance iiews from JPMS should review carefully the disclass, definitions and other
information contained in the reviews.

Performance reviews are not a substitute for regatathly or quarterly account statements or Fo@®91 and should not be
used to calculate the Fee or to complete incomeetaxns. JPMS and its affiliates are entitledely on the financial and other
information that clients or any third party providee JPMS. The client is solely responsible for ifiormation that the client provides to
JPMS, and JPMS shall not be liable in connectigh & use of any information provided by the cliena third party in the periodic
review. JPMS does not provide tax advice, andingtim the performance review should be constrigeddvice concerning any tax
matter.

Subject to JPMS'’s policies and procedures and etk law, the periodic written performance revigpically provided to
Program clients may include information about assebther accounts maintained by the client with 3.P. Morgan Securities division of
JPMS (including other investment advisory accoants$ brokerage accounts) as well as other asseitfiele to JPMS by the client. By
including assets in the written performance revid@MS is not undertaking to provide or be respdagdy providing any services with
respect to those assets.

In preparing account statements and performandéewsyJPMS may use multiple valuation sourcesghatide different values
for a single asset. As a result, the determinatfoem account's asset values may differ for déffi¢ipurposes and different statements,
reviews and reports. Detailed calculations dfents account asset values are available fromSRpbn request.

Clients should receive each portfolio manager'ssFADV Part 2A or other applicable disclosure docabdirectly from the
portfolio manager. Clients should review the paitf manager disclosure document carefully for imgot information about the
portfolio manager, including risks associated \tfith selected strategy (if applicable). Each pbafmanager is solely responsible for the
truthfulness, completeness, and accuracy of itsdisciosure document.

JPMS is not responsible for the performance off@nyfolio manager or any portfolio manager's coamdie with applicable
laws and regulations or other matters within thefptio manager's control. Each portfolio manaigesolely responsible for the
management of that portfolio manager's designatedumt(s). If a client selects more than one pbafmanager, the portfolio managers
may engage in contrary transactions with respetttdsame security. JPMS will typically effectrtsactions for an account only if and to
the extent instructed by a portfolio manager. \Withimiting the generality of the foregoing, JPMIEall not be responsible for any act or
omission of any portfolio manager or any misstatenoe omission contained in any document prepagedrtwith the approval of any
portfolio manager or any loss, liability, claim,rdage, or expense whatsoever, as incurred, arisingf@r attributable to such
misstatement or omission.

Certain portfolio managers seek to execute traimsacfor institutional and other non-wrap fee peograccounts prior to those
for wrap fee program (e.g., ICS) accounts. Thida@dave an adverse impact on the execution p@&edlients receive if prior trades for
institutional and other non-wrap fee program acteimpact the market and trading volume of the gtes sought to be purchased or
sold for ICS clients’ accounts. Portfolio manatgading and execution practices are described fadlgein each portfolio manager's
Form ADV Part 2A or other disclosure document.

iii. Related Person Portfolio Managers

Neither JPMS nor any of its related persons orisiged persons acts as a portfolio manager inGigeUniverse.
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iv. Portfolio Managers and Strategies Not Revieweih ICS

In certain circumstances, a client may be permiibahaintain assets in ICS with a portfolio managrein an investment
strategy that has been removed from, or never mahe ICS Universe. Such cases typically inve@wdient who wishes to remain
invested in an investment strategy that JPMS iowamg from the ICS Universe or from another wrap fgogram sponsored by JPMS,
such as the STRATIS Program; a client investedporéfolio manager’s strategy through a wrap fegpam sponsored by another firm
who wishes to move his or her account to a JPM9 ¥@a program but remain invested in the samesoibatantially similar strategy; or a
client who identifies a portfolio manager’s investm strategy to JPMS. In all cases, it is in JP®le discretion whether to permit the
client to maintain an ICS account managed by aqartmanager or in a strategy outside of the IQ8verse.

While clients permitted to maintain such accountidS will typically receive the other services mmarily provided by JPMS
and its affiliates to ICS clients, JPMS wilbt perform periodic reviews of any such portfolio rager or strategy. In addition, JPMS and
its affiliates may have access to or may collefdrimation about portfolio managers and stratedias are not in the ICS Universe but
have no obligation to share any such informatiathany ICS client, even if such information is niagaor reflects poorly on the relevant
portfolio manager or strategy. Notwithstandingt thRMS will not perform such reviews or be obligecommunicate such information
to the client in such cases, the client is nottkedtito any reduction in the Fee owed to JPMS rasalt.

Item 7
Client Information Provided to Portfolio Managers

JPMS is not obliged to provide information aboigmds to the clients’ portfolio managers in ICSdatients are solely
responsible for providing their portfolio manageiith such information, including any client-speeiinvestment guidelines or policies
or requests to implement a strategy in the cliemtount in a manner that may differ from that ek the portfolio manager would
otherwise implement the strategy in the account.

Notwithstanding the fact that it has no obligatiordo so, JPMS may provide a portfolio manager wéttain information it has
collected about the client's investment time harjZmancial circumstances (including net worth amthual income), investment objective
and risk tolerance for each account in the Progeard,any reasonable restrictions the client wishéspose on the management of the
account in writing. Certain information about tient may be set forth in a client profile thaM® may provide to the portfolio
manager. JPMS and portfolio managers receiving svformation from JPMS will rely on the informatigorovided by clients. JPMS
will have no liability for a client's failure to pvide JPMS with accurate or complete informatiotoanform JPMS promptly of any
change in the information previously provided.

The investment objective identified by the clieot &n account in the Program will apply to the arttas long as the account is
in the Program (unless the client subsequently gdsithe investment objective in writing), notwithreding any different investment
objective previously identified by the client fdret account when it was a brokerage account or@uatin one of the other investment
advisory programs offered by J.P. Morgan Securitléghe Client Agreement is terminated and theoaat becomes a brokerage account
outside the Program, the investment objective presly identified by the client for the account awraekerage account will again apply to
the account.

Clients are responsible for notifying JPMS prompithywriting, of any changes to the information thient previously provided
to JPMS (including financial information and theé@stment objective for each account), and for mliog JPMS with additional
information as it may request from time to timeassist it in providing services under the Progr&nleast annually, JPMS contacts each
client in the Program to determine whether thereeleen any changes in the client’s financial sitieor investment objective for the
account and whether the client wishes to imposeaeagonable restrictions on the management ofdt@uat or reasonably modify any
existing conditions. At least quarterly, JPMS fiesi each client in writing to contact the Advisdgpresentative if there have been any
changes in the client’s financial situation or istreent objective or if the client wishes to impasg reasonable restrictions on the
management of the account or reasonably modifyeaisfing restrictions.

Clients may seek to impose restrictions on thestments in their accounts, including designatingigaar securities or types
of securities that should not be purchased forcaount. JPMS will communicate any requested &giris to the portfolio manager. The
manager may reject the restriction or the accditheimanager deems the restriction to be unreatmna

A client also may request that the portfolio mamagree to manage the client's account in accoedaith client-specified
investment guidelines or policies or otherwise iempént a strategy in the client's account in a matirae may differ from that in which
the portfolio manager would otherwise implementgtrategy in the account (e.g., by purchasing bofdslonger maturity than the
portfolio manager might otherwise buy for the aatan the portfolio manager's short-term fixed inmstrategy). JPMS is not obliged
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to, but may, communicate such requests to thegiorthanager. Investment policies and guidelimas @quests for modified
implementation of an investment strategy submittedlients for Program accounts are subject tqthéfolio manager’s acceptance in its
sole discretion; if the manager declines to acaeghvestment policy or guidelines, or to modifg implementation of a strategy, for a
Program account, the client may choose either teeathat the account will be managed in the Progrithout reference to the
investment policy or guidelines or to decide nottaintain the account in the Program.

Clients should be aware that any client-imposeéstment restrictions, guidelines or policies andéguests for modified
implementation of a portfolio manager’s investmstnategy may cause the portfolio manager to defiiate the investment decisions it
would otherwise make in managing the account irPttegram, and as a result may negatively affecpérormance of the account. In
the absence of client-specified investment resbnst guidelines or policies and/or modificatioaghe implementation of a strategy that
have been accepted by the portfolio manager]ikedy that the portfolio manager will manage ttee@unt in a manner very similar to that
of other clients with similar investment objectivawd risk tolerances.

Iltem 8
Client Contact with Portfolio Managers

JPMS places no restrictions on clients contactingpasulting directly with their portfolio managersICS. Clients should
review each portfolio manager's Form ADV Part 2/otier applicable disclosure document for any ietgins placed by that portfolio
manager.

Item 9
Additional Information

i Disciplinary Information

Please refer to Item 9.i in the section of thisdBure on the J.P. Morgan Securities STRATIS Program

ii. Other Financial Industry Activities and Affilia tions

Please refer to Item 9.ii in the section of this@ture on the J.P. Morgan Securities STRATIS Progrelowever, please note that:

¢ Unlike in STRATIS, JPMS’s affiliates J.P. Morgarvéstment Management Inc. (a/k/a J.P. Morgan Asset
Management) and J.P. Morgan Private Investmentsaheaot portfolio managers in the ICS Universe and theeefo
conflicts of interest resulting from their acting portfolio managers in STRATIS that are discussdatle STRATIS
section of this Brochure are not applicable in 1&&q

« thereferences in Item 9.ii.d in the STRATIS satiid this Brochure to JPMS’s incentives relatinghe designation
of default replacement strategies are not applcabICS.

iii. Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

Please refer to Item 9.iii in the section of thim&hure on the J.P. Morgan Securities STRATIS RuogrHowever, please note that,
unlike in STRATIS, JPMS's affiliates J.P. Morgavéstment Management Inc. (a/k/a J.P. Morgan Assatdgement) and J.P. Morgan
Private Investments Inc. anet portfolio managers in the ICS Universe and theeetmnflicts of interest resulting from their acfias
portfolio managers in STRATIS that are discussetthénSTRATIS section of this Brochure are not aggiile in ICS.

iv. Review of Accounts

Please refer to Item 9.iv in the section of thisd@wre on the J.P. Morgan Securities STRATIS Progra

V. Client Referrals and Other Compensation

Please refer to Item 9.v in the section of thisdBroe on the J.P. Morgan Securities STRATIS Program

Vi. Financial Information

There is no financial condition that is reasonaibigly to impair JPMS'’s ability to meet contracti@mmitments to its clients.
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J.P. Morgan Securities Horizon Program

Item 4
Services, Fees and Compensation

J.P. Morgan Securities LLC (“JPMS”) is a wholly-osthsubsidiary of JPMorgan Chase & Co. In theNM#tgan Securities
Horizon Program (“Horizon” or the “Program”) offefdy J.P. Morgan Securities, a brand name for dtlvea@nagement business of
JPMS, clients select securities made availableutitrddorizon on a non-discretionary basis after atiason with JPMS. The securities
available through Horizon are typically mutual ferehd exchange-traded funds (“ETFs” and, collelstiwéth mutual funds, “Funds”) but
from time to time also may include other typesexigities (all securities offered through Horizaragoint in time being collectively
referred to in the Horizon section of this Brochass*Program Securities”). Clients in Horizon @®8MS an asset-based wrap fee that
covers JPMS's consulting services and the execafitiansactions and custody of assets by JPMStsuadfiliates.

The investment advisory services described in thBrochure are not insured by the Federal Deposit Ingrance
Corporation (FDIC), are not a deposit or other oblgation of, or guaranteed by, JPMorgan Chase Bank, ). or any of its affiliates,
and are subject to investment risks, including posisle loss of the principal amount invested.

i Services

Clients determine how much money to invest throdghizon (“Horizon Assets”) after consulting withJRMS advisory
representative (each, an “Advisory Representativ€ljents may request that JPMS assist them imehiew, evaluation and/or
formulation of investment objectives. Clients eesponsible for making all decisions regardingatieption and implementation of any
investment objectives.

Clients may also request that JPMS identify a fpdssisset allocation for the Horizon Assets anaifipd’rogram Securities to
fulfill the asset allocation. Clients then selgpéecific Program Securities for their accounts @esignate the percentage of Horizon Assets
to be invested in each security (the "Target Alta®). The Target Allocation is set forth on dedule to the Client Agreement or other
investment advisory agreement entered into bet@B&4S and the client (“Client Agreement”). A clienay modify the Target
Allocation at any time.

JPMS determines which Program Securities are dotaitarough Horizon, and reviews (or arrangestierreview of) the
Program Securities on a periodic basis to determimether they will continue to meet the investmeeeds of Horizon clients.
Accordingly, from time to time JPMS may add or remapecific Program Securities to or from Horizon.

Clients retain final decision-making authority asale responsibility for the adoption of a Targetio8htion and for the purchase
or sale of Program Securities. Accordingly, exaptiescribed below, JPMS will perform no discreiy transactions and will effect
transactions only as instructed by the client.

In the event it removes a Program Security fromRhegram, JPMS may designate another Program 8easrihe default
replacement Program Security for the Horizon Assetssted in the removed Program Security. If JRMSignates such a default
replacement Program Security, each affected alidhbe notified in writing that, unless the cliefty the date specified by JPMS,
affirmatively selects, in writing, a replacemenb&mam Security, the client’s assets in the remdmegjram Security will automatically be
re-invested into the designated replacement Pro@ecurity, without further notice to or consentta# client. In designating a default
replacement Program Security (if any), JPMS wiligider the appropriateness of the Program Seauatiailable in the Program as
suitable replacements for the removed Program 8gcuf a Program Security is removed from the gteon and JPMS does not designate
a default replacement Program Security, the cherissets invested in the removed Program Seeuititgutomatically be re-invested into
an ETF available in the Program, selected by JRNES is in an asset class or employs an investsteategy similar (as determined by
JPMS) to that of the removed Program Security,sstbe client affirmatively selects, in writingreplacement Program Security of the
client’s own choosing by the date specified by JPNR&gardless of whether JPMS designates a deéplétcement for a removed
Program Security, the sale of the client’'s assethe removed Program Security may have tax comsegs for the client.

The client may elect to have JPMS systematicalbplance the Horizon account at a time frequen®ateindar quarterly, semi-
annually or annually to maintain the Target Allégat For each scheduled rebalancing, a review®#gtlocation of the Horizon Assets
will generally occur at the end of the applicabézipd ("Review Date"). If the weight of one or raaf the Program Securities varies
from its target weight in the Target Allocation fmpre than the variance amount selected by thetcl@sed on the actual value of the
securities as of the Review Date, JPMS will rebedatihe account by buying and selling shares ofdleyant Program Securities to bring
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their relative weights back to the parameters efftarget Allocation, provided that the purchase amavith respect to a particular
Program Security generally exceeds the greatdreoptospectus minimum (where the Program Secwritffered by prospectus) and that
additional shares of each affected Program Secarityavailable for purchaseAlthough rebalancing trades normally will be effel
shortly after the Review Date, market conditiongilability of securities, and orderly purchase aedemption procedures may cause
delays in the processing of the rebalancing traéliéisough the purchase and sale of securities ardjynwill result in a taxable gain or
loss, JPMS will not consider tax issues when retzafey the account. Clients should consult theira@dvisors prior to selecting any
scheduled rebalancing option.

In the event a Program Security held by the cligthe subject of a merger, acquisition or otherganization that results in the
issuance to the client of shares in a new seculitiy)S may substitute the new Program Securityhfeprior Program Security in the
client’s Horizon account and Target Allocation vaith prior notice to or consent of the client

Each client is responsible for monitoring the digfdorizon account. This monitoring includes mwving the Target Allocation
on an ongoing basis, including whether the Tardketcation conforms to the client’s investment olijges. The actual allocation of the
Horizon Assets may change over time due to fluaginatin the market value of the Horizon Assets anddditions to or withdrawals by
the client; each client is solely responsible famitoring the actual allocation of the Horizon Atssever time and for determining whether
to rebalance the account if the client has notcsetiesystematic periodic rebalancing. Unless §ipatly agreed to by JPMS, JPMS is not
obligated to provide ongoing advice with respedth®client’'s determination of the account’s Targkdcation.

If a Horizon client's investment in a Fund is iglere class that is replaced with a different shia®s of the same Fund, and
JPMS determines that the terms and conditionseohéw share class (including those relating to ekexpenses) are no less favorable
to the client than those of the prior share claB3]S may substitute the new share class for tiog giiare class in the client's Horizon
account without prior notice to or consent of thient.

Typically, in the Client Agreement clients autheriand instruct JPMS, upon the termination of thHer€lAgreement or the
removal of the client’'s account from the Programncanvert such shares to a retail or other shassclCertain mutual funds may charge a
redemption fee in the event of such conversions,camversions may have tax consequences for clients

JPMS or one of its affiliates will execute tradesflorizon accounts. JPMS will accept only maidketers for transactions in
Horizon. JPMS may execute transactions in Prog@aturities for Program accounts later than theomiayhich the client instructs JPMS
to effect the transaction, and may execute theanpaice higher or lower than the price quoted todlent at the time of such instruction.
When JPMS executes transactions for Program cliheglivision of JPMS that handles the executi@y neceive compensation (or
compensation credits) from one or more other afé or divisions of JPMS, including from the M®rgan Securities division through
which Horizon is offered. Program clients are clwarged for any such intracompany or inter-afiliabmpensation.

JPMS ordinarily maintains custody of assets in Horiaccounts. In certain circumstances and sutgesetrtain requirements,
and in JPMS’s sole discretion, JPMS may allow entlio specify in writing that a third-party cusie maintain custody of assets in an
account.

In general, JPMS also provides clients with pedaaiitten performance reviews of their Horizon aaets. Certain Horizon
accounts may not receive such reviews; in its digam, JPMS may not provide a client with writtegrfprmance reviews for an account if,
for example, the account’s assets are not custdiedPMS or JPMS concludes that the nature of thgrBm Securities held in the
account makes valuation, performance measuremgrarformance benchmarking too difficult, infeasibtensufficiently valid or useful
to the client.

Exchange-Traded Funds and Index Mutual FundsShares of ETFs and index mutual funds are marketsaurities that are
interests in registered funds. Passive ETFs aekimutual funds are designed to track, before dedsexpenses, the performance or
returns of a relevant basket of assets, usuallynderlying index. Unlike a mutual fund, an ETFd&a like a common stock on a stock
exchange. ETFs experience price changes througheudtay as they are bought and sold. ETFs typibalve higher daily liquidity and
lower fees than mutual fund shares.

1 If the client has elected systematic rebalancimghas not specified a variance amount, a 10% nveeisvill be applied; fractional percentage poirfts o
variance are rounded up or down to the nearestentmht. The amount of the applicable varianceasgnts a variance from the target weight in albsolu
percentage points — not a percentage of the taugjght percentage. For example, if the clientdelected a rebalance variance of 10%, in ordea for
Program Security with a target weight of 20% tgder a rebalancing of the account, the Programrgsiactual allocation on a Review Date would dav
to be more than 30% (20% plus 10%) or less than (@Y% minus 10%). Even if systematic rebalancihthe account is triggered, the resulting
rebalancing will not include a Program Securititsfvariance from its target weight is less thas00%.)
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Physical replication and synthetic replication @ve of the most common structures used in the cocisbn of passive ETFs
and index mutual funds. Physically replicated pasETFs and index mutual funds buy all or a repnéagtive portion of the underlying
securities in the index that they track. In cositraome passive ETFs and index mutual funds dpurahase the underlying assets but
gain exposure to them by use of swaps or othevatére instruments.

In addition to the general risks of investing imdis, there are specific risks to consider with eesfo an investment in passive
ETFs and index mutual funds. Passive ETF and inaigxial fund performance may differ from the perfance of the applicable index
for a variety of reasons. For example, passivesEArt index mutual funds incur operating expensdsartfolio transaction costs not
incurred by the benchmark index, may not be fullyeisted in the securities of their indices atiales, or may hold securities not included
in their indices. In addition, corporate actiornighwespect to the equity securities underlyingspasETFs and mutual funds (such as
mergers and spin-offs) may impact the variance éetwhe performances of the funds and applicabiedn. Passive investing differs
from active investing in that managers are notisggio outperform their benchmark. As a resultnagers may hold securities that are
components of their underlying index, regardlesthefcurrent or projected performance of the spesécurity or market sector. Passive
managers do not attempt to take defensive posibiaeed upon market conditions, including declimmagkets. This approach could
cause a passive vehicle's performance to be Idwerif it employed an active strategy.

With respect to ETFs, shares are bought and sdhitisecondary market at market prices. AlthougR<Eare required to
calculate their net asset values (NAV) on a dadlgib, at times the market price of an ETF's shagsbe more than the NAV (trading at
a premium) or less than the NAV (trading at a disth Given the differing nature of the relevaet@ndary markets for ETFs, certain
ETFs may trade at a larger premium or discountAd khan shares of other ETFs depending on the nmwkkere such ETFs are traded.
The risk of deviation from NAV for ETFs generallylieightened in times of market volatility or pelsamf steep market declines. For
example, during periods of market volatility, settes underlying ETFs may be unavailable in theoseary market, market participants
may be unable to calculate accurately the NAV pare of such ETFs and the liquidity of such ETFy b adversely affected. This
kind of market volatility may also disrupt the atyilof market participants to create and redeemeshim ETFs. Further, market volatility
may adversely affect, sometimes materially, thegsriat which market participants are willing to laug sell shares of ETFs. As a result,
under these circumstances, the market value oéstedran ETF may vary substantially from the NAY gleare of such ETF, and the
Client may incur significant losses from the sdl&®F shares.

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 in Prograooants is subject to a variety of factors, sucthadiquidity and volatility of the securities
markets. All securities investments involve finahcisk for which the client is responsible andrtsactions may give rise to tax liability
for which the client is also responsible. Cliergseive no written or oral guarantees regardinéppmance. Clients may lose money by
investing through the Program.

ii. Fees and Compensation

JPMS will charge each Horizon account a singlestdsased fee ("Fee") each calendar quarter, innmgvaThe maximum Fee,
expressed as an annual rate, that may be chargéidrits in the Program is 2.00%. The Fee must figt rate expressed as a percentage
with no more than two decimal places.

The rate used each quarter will be approximatedtfonrth of the annual rate based on the numbdags in the quarter, and
will typically be applied to the net market valutloe assets (including all cash and cash altaresuch as money market mutual funds)
in the account. In its discretion, JPMS may negetthe amount and calculation of the Fee basednumber of factors, including the
type and size of the account, the size or numberadés anticipated to be effected for the accaentices provided to the account, the
client’s other accounts with JPMS, accounts witki$Fheld by members of client’s family, and JPMSsessment of the potential for
future additional business with the client. Iniéidd, JPMS’s negotiation of the Fee is generaligject to certain internal guidelines
based on the total value of assets invested, @ateg to be invested, by the client across JPM&feus investment advisory programs.

If a client has multiple retirement accounts in onenore of the investment advisory programs sp@usby J.P. Morgan
Securities (which are listed and briefly describethe Supplement to this Brochure) for which thert’s is the primary tax identification
number, JPMS'’s program fee (or, for accounts inStrategic Investment Services (STRATIS), Unifiedrddged Account (UMA) and
Systematic Managed Accounts (SMA) Programs, JPM&isponent of the fee) for all such accounts mushbesame. Accordingly,
whenever a client opens a new retirement accouménof the programs listed in the Supplementi®Binochure, or the fee for an
existing retirement account in one of the prograhanged, JPMS will, if necessary, change thédedor accounts in the STRATIS,
UMA and SMA Programs, JPMS’s component of the fee}he client’s other retirement account(s) in fliegrams to the retirement
account fee most recently agreed to by the clsmnthat they are all the same. When a fee is @thfay one or more of a client’s other
retirement accounts as a result of this processien change for the other retirement accountstaki effect with the following billing
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period. Therefore, all retirement accounts inttie Morgan Securities investment advisory progriamehich Client’s is the primary tax
identification number will be subject to the sana fee rate (or, as applicable, the same ratdRd4S’s component of the fee), regardless
of the program, the amount of assets in the accthmmtypes of investments in the account (e.giitieg or fixed income securities) or
other factors.

In valuing assets in Program accounts, JPMS uéasriation provided by recognized independent qimtand valuation
services or will rely on information it receivesifn other third parties, if applicable. JPMS beadigthis information to be reliable but does
not verify the accuracy of the information providedthese sources. If any information providedh®se sources is unavailable or is
believed to be unreliable, JPMS will value assets manner JPMS determines in good faith to ref@cmarket value. JPMS may use
different valuation sources for different purpos&s.a result, the determination of asset values diifgr for different purposes. For
example, the account asset values used in thedf@dation may not match the asset values listetheraccount’s custodial statements.
Detailed calculations of any account asset valveswaailable upon request.

The Client Agreement typically provides that (Pr@rated Fee will be charged on total same-dayritaions to the Account
(net of total same-day withdrawals from the AccQuwfit$25,000 or more to cover the period from theedf the net same-day
contribution until the end of the quarterly billipgriod and (ii) a prorated Fee credit will be méatetotal same-day withdrawals from the
Account (net of total same-day contributions to Atteount) of $25,000 or more to cover the perianhrfthe date of the net same-day
withdrawal until the end of the quarterly billingqiod. If the Client Agreement is terminated dgra billing period, JPMS will refund to
the client any prepaid amount of the Fee proratedhe period of the billing period after the daféermination.

The Fee is a “wrap fee” that covers JPMS's comspbind (if applicable) systematic rebalancing sewiits trade execution,
clearing, settlement and custody services and¢djlgibut not necessarily, periodic written perfamae reviews. By recommending the
Program to clients, therefore, JPMS also is reconalimg itself as broker-dealer.

Participation in Horizon may cost the client more tess than purchasing the services provided in an separately.Many
factors bear upon the relative cost of Horizorhm ¢lient, including the cost of the services dyided and charged for separately, the Fee
rate charged to the client in Horizon, the amodntamling activity in the client's account, and thelity and value of the services
provided. The Fee paid by a client may be highdower than the fees JPMS charges other clienitoiizon or other investment
advisory programs, the fees JPMS would chargelibetén another investment advisory program, dreldost of similar services offered
through other financial firms.

The Fee does not cover brokerage commissions er oltarges resulting from transactions not effetitesigh JPMS or its
affiliates. The Fee does not cover clearing, sitint and custody charges that may be chargedstydians other than JPMS. The Fee
also does not cover certain costs or charges thgto® imposed by JPMS or third parties, includireggm interest, costs associated with
exchanging foreign currencies, borrowing fees artséales, odd-lot differentials, activity assesstrfees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction feesigorclearing, settlement and custodial fees, d@nerdees or taxes required by law. The
Fee does not cover "mark-ups," "mark-downs" or lelegpreads” that other broker-dealers may recetven JPMS, acting as agent for
the client in the Program, effects a transactiaih an unaffiliated dealer acting as principal (ifer the dealer's own account). Such
mark-ups on securities bought by the client, markats on securities sold by the client and dealmasys (the difference between the bid
price and offer price) are generally incorporated the net price that the client pays or receinghe transaction. The Fee also does not
include dealer spreads that JPMS, its affiliatestber broker-dealers may receive when acting iagipal in certain transactions. The
Fee does not cover the annual fee that JPMS chiBRdesccounts or certain other retirement plansyéner, JPMS may, in its discretion,
agree to waive such annual fee.

Because the Fee is typically charged on all agseke account, in a low interest rate environmardlient may earn less interest
on assets held in the account as cash or cashailt&s such as money market funds than the anoddiné Fee the client is paying JPMS
with respect to such assets, and therefore thet'diret yield with respect to such assets mayduative.

Except as otherwise agreed to in writing by JPMS8oants are charged the Fee with respect to &ftsassthe account regardless of
whether the client has previously paid or incugechmissions, sales charges or “loads,” mark-upgg-a@awvns, dealer spreads, or other costs,
charges, fees or expenses in connection with idet'sl previous purchase of some or all of thetasee brokerage account or otherwise
outside of the Program.

Funds in the Program have various internal feeseapénses, which are paid by the Funds but ameatily borne by clients as
Fund shareholders; such fees and expenses arditioado the Fee and generally will not be dedddtem the Fee. Assets of Program
clients may be invested in a share class of a rhfitnd with internal fees and expenses that arbédrighan one or more other share
classes of the fund. JPMS and its affiliates edseive compensation in addition to the Fee in eotion with the operation and/or sale of
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Funds to clients in Horizon, which may include istreent management fees paid by certain Fundsitiat@®$ of JPMS, distribution fees
paid by certain Funds to JPMS and its affiliatesspant to Rule 12b-1 under the Investment CompartyoA1940, and non-Rule 12b-1
compensation (including revenue sharing, sharehslelwicing fees, and licensing fees for the usa Byind of a JPMorgan index) from
certain Funds, to the extent permitted by applieddl. Clients should review the applicable presypses for Funds in their Program
accounts for additional information about the intdifees and expenses ultimately borne by investdise Funds. Certain Funds may not
permit shares to be transferred outside of Horeawhin certain circumstances may in their solerdig&m redeem fund shares held by
clients, which may have tax consequences for dient

The Program Securities may be available to investoectly from the issuers of the Program Seasitr a broker-dealer, as
applicable, pursuant to the terms of their progpes and without paying the Horizon Fee. Furtioethe extent that cash used for
investment in Horizon comes from redemptions o&stments outside of Horizon, there may be tax apreseces or additional cost from
sales charges previously paid and/or redemptioiferirred. Any such sales charges and applicabdkemption fees incurred by clients
in connection with the liquidation of mutual funolsother securities for investment of the proceedsorizon are in addition to the Fee.

A portion of the Fee is generally paid to the MBrgan Securities Advisory Representative servithggclient’'s Horizon
account, who also may have recommended that thiet @articipate in HorizonBecause the amount received by an Advisory
Representative as a result of a client’s particifpat in Horizon may be more than the Advisory Repeesative would receive if the
client participated in another J.P. Morgan Secur investment advisory program or paid separatelyivestment advice, brokerage
and other services covered by the Fee, the Advigepresentative may have a financial incentive ewommend Horizon over other
programs or services.

JPMS or its affiliates may retain, as compensdtorthe performance of services, an account’s piiogtate share of any
interest earned on aggregate cash balances hdRINg or its affiliates with respect to “assets diwgiinvestment or other processing.”
This amount, known as “float,” is earned by JPM&®affiliates through investment in a number loé-term investment products and
strategies, including without limitation loans tastomers and investment securities, with the amoustich earnings retained by JPMS or
its affiliates, due to the short-term nature of ileestments, being generally at the prevailing-omoath LIBOR interest rate (“LIBOR,” or
London Interbank Offered Rate, is the most widedgdibenchmark for short-term interest rates), € insurance and other associated
costs, if any. “Assets awaiting investment or othr@cessing” for these purposes includes, to xten¢ applicable, new deposits to the
account, including interest and dividends, as a&lany uninvested assets held in the account céysad instruction to purchase and sell
securities. JPMS or its affiliates will generadlgrn float until such time as such funds may beraatically swept into a “sweep” vehicle
or otherwise reinvested. “Assets awaiting investhae other processing” may also arise when JPNHities a distribution from the
account. Thus, pursuant to standard processebéak disbursement, cash is generally debited fhenaccount on the date on the face of
the check (also called the payable date). Sudhisadeposited in a non-interest bearing omniby®slié account held by JPMS or its
affiliates, where it remains until the earlier bétdate the check is presented for payment orateeghyment on the check is stopped at
Client’s instruction (in which case the underlyfingds are returned to the account). JPMS or iiisadés derive earnings (float) from
their use of funds that may be held in this managidescribed above.

JPMS may effect trades on behalf of Program acsathndugh exchanges, electronic communicationsaré&sy alternative
trading systems and similar execution systems iaating venues (collectively, “Trading Systems”xlirding Trading Systems in which
JPMS or its affiliates may have a direct or indir@enership interest. JPMS or its affiliates magaive indirect proportionate
compensation based upon its ownership percentagdaition to the transaction fees charged by suealdiiig Systems in which it has an
ownership interest. Currently, JPMS and/or itdiafés have an ownership interest in certain Trgdystems, including: (i) BATS
Global Markets; (ii) BIDS Trading; (iii) Chicago &tk Exchange; and (iv) Boston Options Exchangeen® authorize JPMS to effect
trades on behalf of Program accounts through ah Juading Systems, affiliated and unaffiliatedd afi such other Trading Systems in
which JPMS or its affiliates have a direct or iedirownership interest and through which JPMS nadgrehine to trade in the future. An
up-to-date list of all Trading Systems in which JP®F its affiliates have a direct or indirect owstap interest and through which JPMS
might trade can be found fatitps://www.jpmorgansecurities.com/pages/am/sdesfiegal/ecn Such Trading Systems (and the extent of
JPMS’s or its affiliates’ ownership interest in afading System) may change from time to time.

JPMS and its affiliates may pay from time to tiroe dertain order flow in the form of discounts, a&ts, reductions of fees or
credits. Conversely, as a result of sending ortbecertain trading centers, JPMS and its affisatceive payment for order flow in the
form of discounts, rebates, reductions of feegedits. Under some circumstances, the amountalf muneration may exceed the
amount that JPMS and its affiliates are chargesum trading centers. This does not alter JPM@&8isypto route customer orders to the
trading center where it believes clients will reeeihe best execution, taking into account, amdhgrdactors, price, transaction cost,
volatility, market depth, quality of service, speadd efficiency.
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JPMS may earn additional compensation through bagjeerelated services it provides, such as extgndargin loans to clients
and holding free-credit balances. Certain AdvidRepresentatives may receive production-based bsrthat take into account these
amounts in addition to investment advisory feesl(iding the Fee paid by clients in the Program) @thetr revenue generated by the
Advisory Representative. These bonuses may ceeetaflict of interest for those Advisory Represgives in that they have a financial
incentive to recommend that Program accounts iadditional or higher fees for these services byef@mple, incurring additional or
larger margin loans. In addition, because theaffees charged for these brokerage-related ssswicnegotiable, this compensation may
give these Advisory Representatives a financiamige to charge clients higher rates for theseices.

In general, any margin debit balances held by lieatccannot be held in a Program account. Thsigeificant because, for
purposes of the calculation of the Fee, the neketaralue of the assets on which the Fee is baseerglly willnot be reduced by the
amount of any margin debit balances held by trentiin any account outside of the Program — eveariie or all of the proceeds of the
loan represented by the margin debit balancesaddeif the client’'s Program account(s) or were usegglirchase securities held in the
client’s Program account(s) and even if some oofahe assets in the client's Program accountéslaed to collateralize or secure the
loan represented by the margin balances. JPM$eartlvisory Representative have a financial ingerfor the client to incur margin debt
to buy securities in the client's Program accougitésause: (1) the client will be required to gBMS interest and fees on the debt (a portion of
which JPMS may pay to the Advisory Representataet; (2) the net market value of the Program adaailirbe increased by the value of the
additional securities purchased with the proceétlseomargin loan (and will not be offset by thecamt of the client’s margin debit held in the
account outside of the Program), resulting in aéid-ee. In addition, any interest and fees pgithé client in connection with any margin
debit balances held by the client in any accoutgida of the Program will not be taken into accdarthe calculation of the net equity or
performance of the client’s Program account(syelected in account statements, written perforrearwiews or otherwise.

Iltem 5
Account Requirements and Types of Clients

JPMS requires that all clients who wish to open maghtain an account in the Progrenter into the Client Agreement, which
sets forth the services that JPMS will provideh® ¢lient and the Fee that the client will pay.e Bipecific terms of the Client Agreement
will govern the handling of the client’'s accountlire Program and the investment advisory relatipnisétween the client and JPMS.

The minimum amount of total assets required to gpeaccount in Horizon is typically $25,000, altghulJPMS may, in its
discretion, waive or reduce the minimum accounnamgsize for certain clients or accounts. JPM® ahay impose certain other
requirements with respect to accounts in the Prmagsaich as a minimum number of Program Securitiesmiiaccount and a maximum
level of cash or cash alternatives (such as morekehfunds) in an account.

Beginning in October 2015, clients opening new aat® in Horizon will be required to include a minim of three Program
Securities in their Target Allocation, and existiignts holding, or who come to hold, three or emBrogram Securities will not be
permitted to reduce the number of Program Secsritidewer than three.

Also beginning in October 2015, Horizon accountt mé subject to a maximum Target Allocation totca$ 10%. Existing
clients with cash allocations greater than 10%f&@3otober 2015 will be notified of the new requiremb and asked to reduce the allocation
to 10% or less within a specified time period.

Horizon is intended for investment purposes anwtsntended to be used for market timing or exgessading of Program
Securities. The types of clients participatingdiorizon generally include individuals, trusts, rethent plans (including IRAs), estates,
corporations and other business entities, foundatmd endowmentsndestment companies, banks and thrift institutigeiserally do not
participate in Horizon.

The accounts of employee benefit plans (as defin&RISA) and retirement plans (as defined in $ecti975(e)(1) of the
Internal Revenue Code), which includes IRAs, magudgect to certain JPMS policies, restrictions atiger terms and conditions that are
different from those applicable to other accountthe Program. Such policies, restrictions anemtirms and conditions may affect, for
example, the securities that may be availablerfeestment in such accounts, the manner in whictsaetions may be effected in such
accounts, the ability of such accounts to tradenargin, and the fees and expenses that may beeth&rguch accounts. As a result,
application of the policies, restrictions and ottegms and conditions may result in the performasfamployee benefit plan and
retirement plan accounts being worse than it wbalde been absent such policies, restrictions antstand conditions. In addition, if the
Client Agreement for such an account is terminateslich an account is removed from Horizon, theactmay be restricted by JPMS to
unsolicited liquidating or “sell” orders only.

JPMS may decline to accept a particular clientcooant in the Program at any time and for any neaso
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Item 6
Portfolio Manager Selection and Evaluation

JPMS does not select, recommend or make availabtfolio managers in Horizon. JPMS identifies,iesvs and makes
available a universe of Program Securities, whictnost or all cases are shares of Funds that hmgaged their own portfolio managers
to manage the Funds’ assets. In this Item, thexefi®MS discusses its processes with respeact teethction and review of Program
Securities.

i Selection of Program Securities

JPMS selects only certain securities as Programariies available to clients through Horizon. JPKkSiews (or arranges for
the review of) Funds and may review other typeseairities to determine whether they should befmdecurities. JPMS may engage
one or more third parties (including affiliatesJd#MS) to perform initial and periodic reviews obBram Securities (each, a "Review
Vendor”) and/or perform such periodic reviews itseél Review Vendor may also make recommendation¥?MS about which Funds or
other securities to include as Program Securitidddrizon.

There are two groups of Program Securities in Horiz'Select" and "Choice." Different processessed to determine the
Program Securities that are available in each grdigpdetermine which Program Securities are abkglas Select, JPMS or a Review
Vendor generally does both quantitative and qualgaeviews, which typically include a review diet organization, investment process,
service, and performance of the Program Securityoauits investment adviser, if any (e.g., in tse of a Fund, the Fund’s portfolio
manager). To determine which Program Securitiesaailable as Choice, JPMS uses proprietary gatimé screens of Program
Security data typically collected by a third-pargndor. The quantitative reviews (or portions ¢wy conducted with respect to Select
Program Securities and Choice Program Securitigsdifizr. JPMS typically includes Program Secestithat it has elected to review
and have met the quantitative screens on the Clisicbut may exclude certain Program Securittdssadiscretion for any reason,
including, for example, if it determines that thesa problem with the underlying data. Not allo@e Program Securities meet the
criteria used to determine the Select Program &@=uand not all Select Program Securities mesttheria used to determine the Choice
Program Securities. If a Program Security meetls bets of criteria, typically it will be includexh only one list. In the discretion of
JPMS, a Program Security may be included on thécgHist even if it does not meet all of the qutaiive screens typically applied to
securities reviewed for inclusion as a Choice PangSecurity. There are usually fewer Program S$tsion the Select list than on the
Choice list because fewer Program Securities tjlgicaeet the Select list selection criteria. JPM8&y provide different information
about Program Securities on the Select list, irinythe Program Security profiles, than it providésut Program Securities on the
Choice list.

At the client’s request, JPMS will identify Progré@ecurities to the client for the Target Allocattorbe adopted by the client.
JPMS's selection of the particular Program Se@sito identify to particular clients is typicallpded on the information the client has
provided regarding his or her financial circums&sjdnvestment objectives and risk tolerance.

JPMS generally does not recommend the replacenmanparticular Program Security for a particulaest unless JPMS
removes the Program Security from Horizon, in wreglknt JPMS will notify affected clients of the r@al and may designate another
Program Security as the default replacement Pro@wenrity for the Horizon Assets invested in thaeaeed Program Security. If JPMS
designates such a default replacement ProgramiSeaach affected client will be notified in writj that, unless the client, by the date
specified by JPMS, affirmatively selects, in wrijra replacement Program Security, the client'stasa the removed Program Security
will automatically be re-invested into the desigithteplacement Program Security, without furthaicedo or consent of the client. In
designating a default replacement Program Secd{ifizyy), JIPMS will consider the appropriatenesghef Program Securities available in
the Program as suitable replacements for the rethBvegram Security. JPMS also may assist thetdhiedentifying a suitable
replacement Program Security in cases where JPMS miut designate a default replacement Progranri8eguwhere the client wishes
to consider alternatives to the default replacerReagram Security designated by JPMS; such assestartypically based on the same
types of factors used by JPMS to identify Prograousities for Horizon clients in the first instandé a Program Security is removed
from the Program and JPMS does not designate altdegplacement Program Security, the client’'seessivested in the removed
Program Security will automatically be re-investe an ETF available in the Program, selected”iy3, that is in an asset class or
employs an investment strategy similar (as detezthivy JPMS) to that of the removed Program Secuuitiess the client affirmatively
selects, in writing, a replacement Program Secuwofitye client's own choosing by the date specifigdlPMS. Regardless of whether
JPMS designates a default replacement for a remBregtam Security, the sale of the client’s asigetise removed Program Security
may have tax consequences for the client.
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Advisory Representatives who learn of JPMS’s deni$d remove a Program Security from the Program tadee or
recommend action on the basis of such knowledgaitti) respect to certain clients and accountsdmsir outside of the Program) before
others or (ii) before JPMS’s written notice of tieenoval decision has been sent to all affectedrBroglients.

ii. Review of Program Securities

JPMS or a Review Vendor reviews the Program Séesiiétvailable through Horizon on a periodic basisirrently, all Program
Securities on the Select list are reviewed by tlemdger Selection due diligence group (“Managerciel®) in the J.P. Morgan Wealth
Management division; Manager Selection is comprifeginployees of JPMorgan Chase Bank, N.A. andrafidates. JPMS
administers the quantitative screens applied tgarm Securities on the Choice list. JPMS may adémove Program Securities to or
from either the Select list or the Choice listjtgisole discretion. JPMS may also move a Proganurity from one list to the other.

If a Program Security is removed from Horizon, JPMB notify affected clients and may designate teo Program Security as
the default replacement Program Security for thezda Assets invested in the removed Program SgculfiJPMS designates such a
default replacement Program Security, each affedtedt will be notified in writing that, unlesséttlient, by the date specified by JPMS,
affirmatively selects, in writing, a replacemeno§ram Security, the client’s assets in the remdegyram Security will automatically be
re-invested into the designated replacement Pro§eeurity, without further notice to or consentta# client. In designating a default
replacement Program Security (if any), JPMS wiligider the appropriateness of the Program Seauatiailable in the Program as
suitable replacements for the removed Program 8gcudMS also may assist the client in identifyasuitable replacement Program
Security in cases where JPMS does not designaéaaltireplacement Program Security or where tiemtivishes to consider
alternatives to the default replacement Progranui@galesignated by JPMS; such assistance is tipioased on the same types of
factors used by JPMS to identify Program Securfbe$lorizon clients in the first instance. If eBram Security is removed from the
Program and JPMS does not designate a defaulcesptnt Program Security, the client’s assets tedds the removed Program
Security will automatically be re-invested intoBfF available in the Program, selected by JPMS,ishia an asset class or employs an
investment strategy similar (as determined by JPtd$)at of the removed Program Security, unlessctient affirmatively selects, in
writing, a replacement Program Security of thertleeown choosing by the date specified by JPM8gardless of whether JPMS
designates a default replacement for a removedr&@ro§ecurity, the sale of the client’s assets érémoved Program Security may have
tax consequences for the client.

The review of a Program Security and/or other imtion and events also may result in a Programrgteing closed to new
investors pending further review. During suchigtatlients may not select the Program Securityiferfirst time, but clients already
holding the Program Security when it was closedew investors are permitted to purchase more tfribugh systematic rebalancing or
otherwise. Clients holding an affected Programu@gcwill be notified in writing that it has beariosed to new investors. Further review
of the Program Security may result in a re-openingew investors.

JPMS may provide clients with information aboutdteon Securities. The information may be prepasedR”MS or by a third
party and is based on and/or incorporates infoondtiom prospectuses, annual reports and othel-giarty sources. JPMS believes that
this information is accurate; however, JPMS dodsndependently verify or guarantee the accuraoyoonpleteness of the information.
JPMS shall have no liability with respect to infation provided by third parties. Program Secypiyformance information — typically
relating to Funds in the Program — may be includetie information provided by JPMShis performance is calculated by the Funds
or by third parties and neither JPMS nor a third piy engaged by it reviews the performance infornmatifor JPMS to determine or
verify its accuracy or its compliance with presetitan standards. The performance information may toe calculated on a uniform
and consistent basis.

In addition to Program Security performance infatioraclients may receive that presents performaadeulated by Funds
and/or third parties, each Program client typicedigeives a written quarterly performance revieappred by JPMS summarizing the
investment performance of the client's Horizon agtdor the prior quarter. (As explained in Iteraldove, certain clients may not
receive such a performance review.) In preparird seviews for Program clients, JPMS uses varioaisstry and non-industry
standards to measure account performance. Ini@ultiit account performance, the written performaesgews for Horizon clients also
may include performance data for the specific Furald in the account during the covered time periblde performance data for specific
Funds included by JPMS in the periodic written parfance reviews is typically calculated by JPM$igsnformation obtained from
third parties.Neither JPMS nor any third party engaged by it rews the account or specific Fund performance infoation to
determine or verify its accuracy or compliance wiphesentation standards, and the information maytree calculated on a uniform
and consistent basis. Clients receiving periodidtten performance reviews from JPMS should reviearefully the disclosures,
definitions and other information contained in theeviews.
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Performance reviews are not a substitute for regatathly or quarterly account statements or Fo@®91 and should not be
used to calculate the Fee or to complete incomeetaxxns. JPMS and its affiliates are entitledely on the financial and other
information that clients or any third party provide JPMS. The client is solely responsible for ifiormation that the client provides to
JPMS, and JPMS shall not be liable in connectidgh ié use of any information provided by the cliena third party in the periodic
review. JPMS does not provide tax advice, andingtim the performance review should be constrigeddvice concerning any tax
matter.

Subject to JPMS’s policies and procedures and egdgk law, the periodic written performance revigpically provided to
Program clients may include information about assebther accounts maintained by the client with 3.P. Morgan Securities division of
JPMS (including other investment advisory accoanis brokerage accounts) as well as other assaettifieled to JPMS by the client. By
including assets in the written performance revig®MS is not undertaking to provide or be respdaddy providing any services with
respect to those assets.

In preparing account statements and performandéewsyJPMS may use multiple valuation sourcesphatide different values for a
single asset. As a result, the determination cf@ount's asset values may differ for differerppaes and different statements, reviews
and reports. Detailed calculations of a clieatsount asset values are available from JPMS ugmprest.

Before investing in a Fund through Horizon, cliesitould review the Fund’s prospectus carefully emasider all of the
information in it. A Fund’s prospectus containgortant information about the Fund, including thmé's investment objectives, risks,
charges and expenses. Each Fund is solely refmfwi the truthfulness, completeness, and acguwhits own prospectus.

JPMS is not responsible for the performance ofRimgram Security or the compliance of any Progracu8ty or its issuer or
adviser with its prospectus, applicable laws amgilaions or other matters within the control of ®rogram Security or its issuer or
adviser. Each Program Security's adviser is so&slgonsible for the management of the Programr®gas described in the Program
Security's prospectus. Without limiting the genigyaif the foregoing, JPMS shall not be responsibteany act or omission of any
Program Security or any party acting on behalhefProgram Security or any misstatement or omissioained in any document
prepared by or with the approval of any Progranu8gcor any party acting on behalf of the Progr@eturity, or any loss, liability,
claim, damage, or expense, whatsoever, as incuarisihg out of or attributable to such misstatenmromission.

iii. Related Person Program Securities

Certain Program Securities and their issuers aradfaisers are affiliated with JPMS. More speclficasome of the Funds
available to clients in Horizon are sponsored ljiaes of JPMS and/or have engaged investmenisady affiliated with JPMS,
including J.P. Morgan Investment Management In&/4a).P. Morgan Asset Management) (“JPMIM”), tonage their investment
portfolios.

JPMS has a conflict of interest in including sucimés in Horizon, in conducting (or having an afitd Review Vendor
conduct) periodic reviews of such Funds for in@uasin Horizon, in identifying such Funds to cliemrisHorizon, and in designating such
Funds as default replacement Program Securitigdddozon Assets invested in Program Securities dnatremoved from the Program
because (1) if a client selects (or is automatiaaitinvested into) a Fund sponsored by an afil@EtJPMS, the Fund will benefit from the
client’s investment and (2) if a client selectsi@automatically re-invested into) a Fund mandaedPMIM or another affiliate of JPMS,
the affiliated manager will receive more in investrihmanagement fees from the Fund (which feeslaneately borne by the client as a
shareholder of the Fund and are in addition tdtbezon Fee). Accordingly, JPMS and its affiliateseive greater aggregate
compensation when a client in Horizon selectsg@utomatically re-invested into) a J.P. Morgaiiiaféd Fund than when the client
selects (or is automatically re-invested into) aaffiliated Fund.

JPMS believes that this conflict is addressed byfdlot that neither the persons responsible foiritial and periodic review of
Funds for inclusion in Horizon and for possibleigeation as default replacement Program Securitiessthe Advisory Representatives
who identify specific Funds to clients, receive aingct financial benefit (such as additional congaion) from the investment of
Horizon Assets in J.P. Morgan-affiliated Funds eatthan in unaffiliated Funds. Moreover, becaudeigory Representatives are
typically compensated in the Program through tlceipe of a portion of the Fee, which is typicallyd to the value of Program accounts,
Advisory Representatives are to that extent inger#d to identify Funds they believe will increake value of the account, regardless of
whether or not the Fund is affiliated with JPM®&.addition, as a matter of policy, JPMS will nosidmate a J.P. Morgan-affiliated Fund
as the default replacement Program Security fineraent plan accounts (including IRAs and accosutgect to ERISA) invested in a
Program Security that has been removed from thgr&ng if such a Fund has been designated as thaldefplacement Program
Security for non-retirement plan accounts, JPM$dgkignate a different, unaffiliated Fund, or widit designate any default replacement
Program Security, for retirement plan accounts.
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Funds in the Program that are affiliated with JPM& subject to the same selection and review psesess the other Program
Securities in the Program.

Item 7
Client Information Provided to Portfolio Managers

Clients in Horizon select from a universe of Progi®ecurities, not portfolio managers. JPMS doépravide the Program
Securities or their issuers and investment managénsanformation about clients in Horizon.

Item 8
Client Contact with Portfolio Managers

Clients in Horizon select from a universe of Progi@ecurities, not portfolio managers. JPMS do¢place any restrictions on
clients’ ability to contact and consult with theugrs and investment managers of Program Securkiesever, the issuers and
investment managers do not have investment advistagionships directly with clients in Horizon,camay themselves restrict such
contact and consultation.

Item 9
Additional Information

i Disciplinary Information

JPMS has been involved in the following materigbleor disciplinary events during the last ten gedwVith respect to the
periods before the merger of J.P. Morgan Seculitiesinto Bear, Stearns & Co. Inc. (and the nanufithe surviving entity as J.P.
Morgan Securities Inc., now J.P. Morgan SecuritieS) on October 1, 2008, and the merger of Chasedtment Services Corp.
(“CISC") into J.P. Morgan Securities LLC on Octolier2012, the events include those involving anthefthree entities.

1) In March 2009, CISC submitted an AWC to FINRAcomnection with alleged deficiencies related ®¢bmpletion
of the Firm’s self-assessment of mutual fund breakpdiscount compliance required pursuant to fesfy imposed FINRA (then
NASD) requirements. Without admitting or denyihg llegations, CISC consented to findings thiilied to deliver breakpoint
discounts during a later review period and contihteefail to have reasonable written supervisoncpdures to assure the appropriate
breakpoints would be delivered to customers, and gpanonetary fine of $32,500.

2) Between June 2009 and October 2011, JPMorgaseCGh&o., on behalf of itself and its subsidiafiesluding JPMS
and CISC), entered into substantially similar setttnts with the securities regulators of all butdhstates in connection with
investigations concerning alleged misrepresentatan omissions in connection with the marketiatgssand distribution of auction rate
securities (“ARS”). The principal allegations wehat the relevant JPMorgan entities misrepresetotedstomers that ARS were safe,
highly liquid investments comparable to money mamstruments, and when the auctions that providgiddity for ARS failed in
February 2008, customers held illiquid ARS instethe liquid, short-term investments the JPMorgatities had represented them to be
and were unable to sell the ARS. Without admittnglenying the allegations, JPMorgan Chase & @tered into consent decrees
pursuant to which the relevant JPMorgan entitipsitehased ARS from certain customers and paid,fipesalties, disgorgement and
restitution in amounts that varied from state aiest

3) In November 2009, J.P. Morgan Securities Inbngtted, and the SEC accepted, an Offer of Setthéineconnection
with allegations by the SEC that in 2002 and 20883 had made certain payments to firms whose pateior employees were friends
of Jefferson County, Alabama public officials imeection with $5 billion in County bond underwrigiand interest rate swap agreement
business awarded to JPMS, without disclosing tlyenpats or conflicts of interest in the swap agresneenfirmations or bond offering
documents. The SEC also alleged that JPMS incatpicertain of the costs of the payments intodrigvap interest rates it charged the
County, thereby increasing the swap transactiotsdoghe County and its taxpayers. The SEC fabhatithe alleged conduct violated
Sections 17(a)(2) and 17(a)(3) of the Securitiesohd 933, Section 15B(c)(1) of the Securities Eawlpe Act of 1934, and Municipal
Securities Rulemaking Board Rule G-17. Without &tiing or denying any of the SEC’s substantive fitg$, JPMS consented to the
SEC's entry of an administrative order that incldi@decensure of JPMS, an order to cease and desist/folations of the aforementioned
statutes and rules, and an order requiring payofetisgorgement of $1 and a civil money penalt$2$ million. In addition, JPMS
undertook to make a $50 million payment to the Gpand to terminate any obligations of the Countyniake any payments to JPMS
under certain swap agreements.

50



4) In December 2010, CISC submitted an AWC to FINR#suant to which the Firm was censured, finedrangdired to
provide remediation to customers who purchasedinvistment trusts (“UITs”) and did not receive bggble sales charge discounts.
Additionally, CISC’s UIT purchase confirmationslé&l to disclose that a deferred sales charge maypesed. Without admitting or
denying the allegations, CISC consented to therfggland paid a monetary fine of $100.000.

5) In June 2011, J.P. Morgan Securities LLC agweithi the SEC to resolve the SEC’s inquiry regardiagain
collateralized debt obligations (CDOs). SpecificalPMS agreed to a settlement of allegationsithveas negligent in not providing
additional disclosure in marketing materials f&2O called Squared CDO 2007-1, Ltd (“Squared”).e BEC's complaint alleged that
JPMS represented in marketing materials that thatecal manager selected the investment portfolicGquared but failed to disclose that
the hedge fund that purchased the subordinated gatéequity”) issued by Squared, and which atsuktthe short position on roughly
half of the portfolio’s assets, played a significesle in the selection process. Without admittimglenying the allegations, JPMS
consented to the entry of a final judgment agairisf the United States District Court for the Smrn District of New York. The Final
Judgment permanently restrains and enjoins JPM8 Wiolating Sections 17(a)(2) and (3) of the Sa@siAct of 1933 in the offer or sale
of any security or security-based swap agreemedérs JPMS to pay disgorgement of $18.6 milliogetber with prejudgment interest
thereon in the amount of $2 million, and a civihplty in the amount of $133 million, and orders Xt comply with certain
undertakings related to the review and approvalffiefings of certain mortgage securities.

6) In July 2011, J.P. Morgan Securities LLC resdlae SEC investigation regarding conduct allegeubiee taken place
on the firm’'s municipal derivatives desk. The Sa&lleged that prior to at least 2005, JPMS madeapisisentations and omissions in
connection with bidding on certain municipal reistraent instruments, which the SEC alleged affettteprices of certain reinvestment
instruments, deprived certain municipalities ofaspmption that the reinvestment instruments waretyased at fair market value, and/or
jeopardized the tax-exempt status of certain stesri Without admitting or denying the allegatiopdBMS consented to the entry of a
final judgment against it by the United States istCourt for the District of New Jersey. The &idudgment permanently enjoins JPMS
from violating Section 15(c)(1)(A) of the Securg&iExchange Act of 1934 and orders it to pay $5ilBomto certain municipalities and
other tax-exempt issuers.

In coordination with the SEC settlement, JPMorgaase & Co. (“JPMC”) and certain of its affiliatéscluding
JPMS, also entered into settlements with other @igero resolve concurrent investigations regardomnpuct alleged to have taken place
on the firm’'s municipal derivatives desk relatimgcertain municipal derivative transactions ocagrin or prior to 2006. Those
settlements are as follows: JPMorgan Chase Bark, éitered into a Formal Agreement and a Conset¢iJor a Civil Money Penalty
with the Office of the Comptroller of the Currereyd agreed to pay $35 million; JPMC, JPMS, andaiiglth Chase Bank, N.A. entered
into a Closing Agreement of Final Determinatiorilak Liability and Specific Matters with the IntetriRevenue Service and agreed to
pay $50 million; and JPMC entered into written agnents with the Antitrust Division of the U.S. Depaent of Justice, the Federal
Reserve Bank of New York, and 25 State Attorneysega. JPMC agreed to pay $75 million in connectigth its agreement with the
State Attorneys General. Of the total funds teaiel, $129.7 million will be eligible for distribion to municipalities and other tax-
exempt issuers. The Firm also consented to impier@ious remedial measures, including enhancetptance policies and
procedures.

7) In October 2011, CISC consented to the entgnodrder of the Florida Office of Financial Regidatin connection
with allegations that the Firm engaged in the itwesit advisory business within the State of Floridhout three (3) individuals being
registered as investment advisor representativiimistate of Florida. CISC paid an administrafine in the amount of $30,000.

8) In November 2011, CISC submitted an AWC to FINRAsuant to which the Firm was fined, censuredragdired
to provide remediation to customers who purchasetia unit investment trusts (“UITs”) and floatingte funds. FINRA alleged that the
Firm failed to establish systems and proceduregquete to supervise the sales of such UITs andriigaate funds. Without admitting or
denying the allegations, CISC consented to they@itFINRA's findings, paid a monetary fine of $0(,000 and agreed to compensate
customers that suffered losses as a result ofidgged supervisory failures.

9) In November 2012, the SEC filed a complaint agial.P. Morgan Securities LLC and several offfisades in the
District Court for the District of Columbia. Themplaint related primarily to Bear Stearns' alleghlire to disclose information
regarding settlements entered into by a Bear Stefitiate with originators of loans that had bescuritized into residential mortgage-
backed securities (‘“RMBS”) trusts beginning in boat 2005. The complaint also alleged that JPM$pnnection with an RMBS
offering by a J.P. Morgan affiliate in 2006, failedinclude in the RMBS prospectus supplementmdeéncy disclosures approximately
620 loans that the SEC asserted were more thamy&d:linquent at the cut-off date for the offeridpsed on the alleged misconduct
described above, the complaint alleged that thendisints violated Sections 17(a)(2) and (3) of gmuBties Act of 1933. In settlement of
the action, the defendants submitted an executeddd agreeing to the entry of judgment, withouiéihg or denying allegations made
in the proceeding (other than those relating tguhisdiction of the District Court over it and tkabject matter). In January 2013, the
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District Court entered a judgment against the didiets that enjoined them from violating, directhirdirectly, Sections 17(a)(2) and (3)
of the Securities Act. Additionally, the judgmeatjuired the defendants to pay disgorgement imth@unt of $177,700,000, prejudgment
interest in the amount of $38,865,536, and a anihetary penalty of $84,350,000.

10) On December 18, 2015, J.P. Morgan Securitig3 ((IPMS”) and JPMorgan Chase Bank, N.A. (“*JPMCBgether
“Respondents”) entered into a settlement with theuBties and Exchange Commission (“SEC”) resuliimthe SEC issuing an order
(“Order”). The Respondents consented to the afttiie Order that finds that JPMS violated Sect®d8(2), 206(4), and 207 of the
Investment Advisers Act of 1940 and Rule 206(43@ &PMCB violated Sections 17(a)(2) and 17(a)(3nhefSecurities Act of 1933. The
Order finds that JPMCB negligently failed to adegiiadisclose (a) from February 2011 to January2@lpreference for affiliated
mutual funds in certain discretionary investmentfpdios (the “Discretionary Portfolios”) managegt BPMCB and offered through J.P.
Morgan’s U.S. Private Bank (the “U.S. Private Banddid the Chase Private Client lines of busindgsir¢m 2008 to 2014, a preference
for affiliated hedge funds in certain of those faits offered through the U.S. Private Bank; acdf{om 2008 to August 2015, a
preference for retrocession-paying third-party teefimds in certain of those portfolios offered tigb the U.S. Private Bank. With
respect to JPMS, the Order finds that, from May@@02013, JPMS negligently failed to adequatesgidise, including in documents
filed with the SEC, conflicts of interest associhteth its use of affiliated mutual funds in thed3e Strategic Portfolio (‘“CSP”) program,
specifically, a preference for affiliated mutuahéls, the relationship between the discounted gyiofrcertain services provided by an
affiliate and the amount of CSP assets investetffiilated products, and that certain affiliatedtoal funds offered a lower-cost share
class than the share class purchased for CSRidIticm, the Order finds that JPMS failed to impe&rhwritten policies and procedures
adequate to ensure disclosure of these confliatsterfest. Solely for the purpose of settling thesmeedings, the Respondents consented
to the Order, admitted to the certain facts sehfor the Order and acknowledged that certain conset forth in the Order violated the
federal securities laws. The Order censures JAMSigects the Respondents to cease-and-desistcisommitting or causing any
violations and any future violations of the abovesmerated statutory provisions. Additionally, thel€ requires the Respondents to pay
a total of $ 266,815,000 in disgorgement, inteasst civil penalty.

Concurrently, on December 18, 2015, JPMCB reachssttiement agreement with the Commodity Futureslifig
Commission (“CFTC”) to resolve its investigationd3#MCB'’s disclosure of certain conflicts of intdresdiscretionary account clients of
J.P. Morgan Private Bank's U.S.-based wealth managebusiness. In connection with the settlenteetCFTC issued an order
(“Order”) finding that JPMCB violated Section 4o(R) of the Commodity Exchange Act (“CEA”) and Reatibn 4.41(a)(2) by failing to
fully disclose to certain clients its preferencesifvesting certain discretionary portfolio assatsertain commodity pools or exempt
pools, namely (a) investment funds operated by JgMoAsset Management and (b) third-party managedénfunds that shared
management and/or performance fees with an affibdtIPMCB. The Order directs JPMCB to cease-asgstfeom violating Section
40(1)(B) of the CEA and Regulation 4.41(a)(2). Aubahally, JPMCB shall pay $40 million as a civigpalty to the CFTC and
disgorgement of $60 million satisfied by disgorgeirt® be paid to the SEC by JPMCB and an affiliata related and concurrent
settlement with the SEC.

11) On July 27, 2016, J.P. Morgan Securities LLIP{S") and JPMorgan Chase Bank, N.A. (“*JPMCB”, thge
“Respondents”) entered into a Consent Agreemengr@@ment”) with the Indiana Securities DivisiongD”). The Respondents
consented to the entry of the Agreement that adlélyat certain conduct of the Respondents wasdritbie standards of honesty and
ethics generally accepted in the securities traderdustry, in violation of 710 Ind. Admin. Codet8L0-1(23) (2016). Specifically, the
Agreement alleged that, between 2008 and 2013, Jalé8 to disclose to Indiana investors that éarpaoprietary mutual funds
purchased for Chase Strategic Portfolio (‘“CSP8rti$ offered institutional shares that were legensive than the institutional shares
JPMS chose for CSP clients. In addition, the Agremt alleged that, from February 2011 to Januafy4280 account opening document
or marketing materials disclosed to Indiana investrmanagement account clients or Indiana J.P. Mohgvestment Portfolio clients
that JPMCB preferred to invest client assets ippetary mutual funds, and that between 2008 andaly 2014, JPMCB did not disclose
its preference for investing certain investment aggment account assets in certain proprietary hiethgks to Indiana clients. Lastly, the
Agreement alleged that JPMCB did not discloserigsguence for placement-agent-fee-paying thirdyplaedge fund managers in certain
investment management accounts to Indiana cliemtsAugust 2015. Solely for the purpose of satilthese proceedings, the
Respondents consented to the Agreement, with négsams as to liability. In the Agreement, the Resdents agreed to pay a total of
$950,000 to resolve the ISD’s investigation, whigs 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-dealevell as an investment adviser. Some of JPM&itsagement personnel
and all of the Advisory Representatives and thgiresvisors in the Program are registered with ihartcial Industry Regulatory
Authority (“FINRA”) as registered representativesIBEMS in its capacity as a broker-dealer.
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b. Futures/Commodities-Related Registrations

In addition, JPMS is registered with the CFTC &stares commission merchant and also acts as a oditytpool operator
exempt from registration as such with the CFTCm8af JPMS’s management personnel, and a small ewaoitthe Advisory
Representatives and/or their supervisors in thgrmar, are registered with the CFTC as associatepe of JPMS in its capacity as a
futures commission merchant.

C. Material Relationships with Related Persons

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

1. Affiliated Sponsors and Advisers of Funds

Horizon clients typically invest their Program aoots in Program Securities consisting of Fundsliaae various internal fees
and expenses, which are paid by the Funds butitimeately borne by the Program client as invesfdhe sponsors and/or general partners
of certain such Funds are affiliated with JPMS éptially including those in which JPMS or its afftes have a minority and/or non-
controlling interest), and JPMS and its affiliateay provide investment management and other sarticeand receive compensation from
or in connection with, such Funds.

A client’s investment of Horizon Assets in J.P. gan-affiliated Funds or a client’s selection offsacFund as the vehicle for
the temporary investment (i.e., “sweeping”) of éalalie cash balances benefits those Funds andltReiMorgan-affiliated sponsors
and/or general partners. In addition, severdliatifis of JPMS manage J.P. Morgan-affiliated Flardsreceive an investment
management fee for doing so. Although the managefee is paid by the Fund itself, ultimately itisrne by investors in the fund.
Therefore, to the extent a client invests Horizaseés in such Funds or the client selects a J.Rydvieaffiliated Fund as the “sweep”
vehicle for the account, the JPMS affiliate recsj\and the Program client ultimately bears the afstn investment management fee with
respect to those assets. The affiliates of JPMSaitovide such investment management servicearndg—that may be included as
Program Securities in Horizon include:

e JPMIM;

. J.P. Morgan Private Investments Inc.;

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

¢ JF International Management, Inc.; and

e Security Capital Research & Management Incorporated

The portion of the investment management fee redeby JPMS'’s affiliate that is borne by each Progedient is not covered
by, and is in addition to, the Fee paid to JPM$hyclient.

As a result, because JPMS and its affiliates withie aggregate receive more compensation whemanogssets are invested in
J.P. Morgan-affiliated Funds than they would reeeirere the client instead invested in unaffiliafeohds, JPMS has a conflict of interest
in:

* selecting J.P. Morgan-affiliated Funds for inclusas Program Securities in Horizon;

« reviewing (or having an affiliate review) them famgoing inclusion as Program Securities;

« identifying them to particular Horizon clients fitre client’s Target Allocation; and

* making only (or primarily) affiliated Funds availatio Program clients for the “sweeping” of avaieabash balances.

JPMS believes that this conflict is addressed énfétiowing ways:

* J.P. Morgan-affiliated Funds are subject to theesariteria as other Funds in JPMS’s processesi®selection of
Program Securities for inclusion in Horizon and tieéiew of Program Securities for ongoing inclusanProgram
Securities.

« Advisory Representatives responsible for the idieation of Program Securities to clients for thiert's Target
Allocation do not receive any direct financial bingsuch as additional compensation) from clientéfmate selection
and purchase of J.P. Morgan-affiliated Funds ratmen unaffiliated Funds. Moreover, because Adyiso
Representatives are typically compensated on this bathe net market value of Program accounts; &ne to that
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extent incentivized to identify Funds they believi#d increase the value of the account, regardtéashether the
Funds are affiliated or unaffiliated with JPMS.

« JPMS policy generally prohibits the identificatiop JPMS or the purchase by Horizon clients of Méxgan-affiliated
Funds for retirement plan accounts in the Progiaoiyding IRAs and accounts subject to ERISA) uslie client
already held the Fund at issue in his or her Horccount at the time of the acquisition of JPM@iftknown as Bear,
Stearns & Co. Inc.) by JPMorgan Chase & Co. in 2008hich event the client typically may purchasilitional
shares of the Fund consistent with the account'getaAllocation. In addition, the only “sweep” viele other than the
J.P. Morgan Chase Bank, N.A. Deposit Account (dised below) that is available to retirement plasoaats in the
Program is an unaffiliated money market mutual fénodh which JPMS and its affiliates receive no diddal
compensation by virtue of its selection by retiratn@an clients as the “sweep” vehicle for theicaants

Clients should review the applicable prospectusefuihds in their Program accounts for additionébimation about the
internal fees and expenses ultimately borne bysitovs in the Funds.

2. JPMorgan Chase Bank, N.A.

In the Client Agreement, clients in the Programegaly authorize JPMS, to the extent permitted jyyli@able law, to invest
(i.e., “sweep”) available cash balances in the JRjdio Chase Bank, N.A. (“*JPMCB”") Deposit Accounboe or more money market
mutual funds that are typically affiliated with JBM JPMCB is affiliated with JPMS. The Deposit Aant is the default “sweep” option
for Program clients who reside in the U.S.; thaifithe client does not affirmatively indicate thelection of one of the available
alternatives, the client is deemed to have seldgbedeposit Account.

Cash balances “swept” into the Deposit Accountrangitted for deposit by JPMS, acting as the cleagent, into a Money
Market Deposit Account maintained at JPMCB. Batsnio the Deposit Account are covered by FederpbBie Insurance Corporation
(“FDIC”) insurance, subject to applicable limitsymns and conditions, but are not protected by #wai&ies Investor Protection
Corporation. Clients who authorize the “sweepiofitheir cash balances into the Deposit Accourgikecthe J.P. Morgan Deposit
Account Disclosure, which provides further inforinatabout the Deposit Account, including the limteyms and conditions of FDIC
insurance coverage.

Although there is no charge, fee or commissionitmts imposed with respect to the Deposit AccodRtYICB benefits from
Program clients’ selection of the Deposit Accountteeir “sweep” option because, through the Deplsibunt, JPMCB receives a stable,
cost-effective source of funding. JPMCB intendsse deposits made by customers who select thesidérount to fund current and
new businesses, including lending activities aneéstments. The profitability on such lending dtitt¢ and investments is generally
measured by the difference, or “spread,” betweerirtterest rate paid on the deposits and othes essbciated with the Deposit Account,
and the interest rate and other income earned CHon the loans and investments made with the siepoThe income that JPMCB
has the opportunity to earn through its lending iandsting activities is usually greater than tee éarned by all JPMorgan Chase-
affiliated entities from managing and distributifig money market mutual funds that may be avail@bRrogram clients as an alternative
cash “sweep” for their Program accounts.

JPMS has a conflict of interest in making the Dépéscount the default “sweep” option for Prografients residing in the U.S.
because JPMCB has a financial interest in Progtamts’ use of the Deposit Account. JPMS belietreg the conflict is addressed
through:

« the client’s ability to affirmatively select anothavailable “sweep” option in the Client Agreemant to change the
“sweep” option selection to an available alternathy any time;

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

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

All or substantially all registered representatiired.P. Morgan Securities, including all Advis@®gpresentatives in the
Program, also are employees of JPMCB. In theiacitips as employees of JPMCB and outside of thgrBm, Advisory Representatives
may market and sell to clients products and seswi€ddPMCB (including discretionary portfolio maeagent services), and be
compensated in connection with such sales.

3. Revenue Sharing Arrangements with Affiliates
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In addition, JPMS is party to certain revenue stgadarrangements pursuant to which it may receivepemsation from certain
affiliates in connection with referrals or introdianis of investors by registered representativelsP Morgan Securities (including
Advisory Representatives in the Program) to thiéiats for the provision by the affiliates of prords and services to the investors. The
investors referred to affiliates may be existingeistment advisory clients of J.P. Morgan Securitieduding clients in the Program.
When J.P. Morgan Securities makes such a refeérml@of its existing investment advisory clierdisan affiliate, the revenue sharing
arrangement creates a conflict of interest withdient because:

« JPMS has a financial incentive to make the refdreghuse it will be entitled to compensation frivea &ffiliate if the
referred client becomes a client or customer offffibate;

« JPMS does not necessarily base such referralsyoregiew or due diligence of the affiliate or itearponnel, products
or services;

« JPMS does not necessarily conduct an assessmiga sxfiitability of the affiliate’s products or sems for referred
clients; and

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

JPMS believes that this conflict is addressed énfétiowing ways:
« Typically, the referred client is not charged mfimethe product or service provided by the affdidty virtue of the fact
that the affiliate will compensate JPMS for theeredl.
« Clients referred to affiliates by JPMS have no géiion to become clients or customers of thoséaiffs, and their

declining to do business with the affiliate to whibhey were referred will not affect their relatstrip with JPMS.

d. Recommendation or Selection of Other Investmer&dvisers

JPMS does not recommend or select other investatkagers for its clients in Horizon. However, beésamost or all of the
Program Securities are Funds whose performanapisrtient on the performance of the Funds’ own tmasts, and Funds typically
engage investment advisers to act as their pastfolinagers, the identity and performance of thoseégtio managers is generally
material to Horizon clients.

In addition to the fact that certain Funds in thegPam and their sponsors and portfolio managersfiitiated with JPMS,
certain other Funds in the Program and their spsresad portfolio managers may have business rakdtips outside of the Program with
JPMS and/or its affiliates, including relationshipavhich JPMS and/or its affiliates provide th@sgor or portfolio manager with trading,
lending, prime brokerage and/or custody servicesdmpensation. As a result of these relationslipMS has a conflict of interest in the
selection and review (or the review by an affilthiReview Vendor) of Funds for inclusion in the Reog, the identification of Funds to
particular clients for their Target Allocations,catihe designation of Funds as default replacemegr®m Securities for accounts invested
in Program Securities removed from the Programiathe event JPMS does not designate a defalddaement, selection of an ETF into
which the client’'s Horizon Assets in the removeddPam Security will automatically be re-investethié client does not affirmatively
select a replacement of the client’s own choosinthke date specified by JPMS) because JPMS mayéafimancial incentive to favor
those Funds (or those Funds sponsored or manageattigs) with which JPMS and/or its affiliates banther business relationships.
JPMS believes that this conflict is addressed byfdlat that neither the persons responsible fomitial and periodic review of Funds for
inclusion as Program Securities in the Programfangossible designation as default replacemengfaro Securities for Program
Securities removed from the Program (or, if JPM8sdoot designate a default replacement, for selectian ETF as described above)
nor the Advisory Representatives who identify Futtdparticular clients (assuming they are awaretith Funds, sponsors and
managers have other business relationships wittSJ&nd/or its affiliates) receive any direct finatdienefit (such as additional
compensation) from the investment of Horizon Asseéts certain Funds instead of others. Moreovecause Advisory Representatives
are typically compensated in the Program througirdiceipt of a portion of the Fee, which is tygictibd to the value of Program
accounts, Advisory Representatives are to thanekteentivized to identify Funds they believe vifitrease the value of the account,
regardless of whether or not the Funds or theinspis or portfolio managers have other busineasiaakhips with JPMS and/or its
affiliates.

In addition, outside of and separate from the RnogiJPMS acts as a solicitor (sometimes also callfidder” or “referrer”) of
prospective clients for certain other investmentisats, which may include one or more advisersigais portfolio managers for Funds
included as Program Securities in Horizon. Untiesalicitation agreements with those advisers, SRventitled to a specified portion of
the advisory fees received by the advisers fromrthestors that were referred to them by JPMS. imtiestors referred to other advisers
by JPMS may be existing investment advisory clieft3PMS, including clients in the Program. WhBIM$ makes a referral of one of its
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existing investment advisory clients to anotheriselvunder a solicitation arrangement, the arramgercreates a material conflict of
interest with the client because:

« JPMS has a financial incentive to make the refdreghuse it will be entitled to compensation friwe dther adviser if
the referred client becomes a client of the otldeisar;

* JPMS does not base such referrals on any revieluediligence of the other advisers or their pemsbor investment
strategies;

« JPMS does not conduct an assessment of the sitjtalbithe other advisers’ services for referreiémis; 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 faeRMS are typically subject to certain legal regmients and
conditions, including the delivery by JPMS to tleéerred client, at the time of the referral, of @t®n document that
discloses, among other things, the relationshiprbeth JPMS and the other adviser, the fact that JRMSe
compensated for the referral, the terms of the @msgtion arrangement, and the amount (if any) ditiad to the
advisory fee that the referred client will be cretdpy the other adviser for the cost of obtainmgdlient’s business.

e Clients referred to other advisers by JPMS havebiigation to become clients of those advisers, theit declining to
do business with the adviser to which they wererreti will not affect their relationship with JPMS.

iii. Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

a. Code of Ethics

Advisory Representatives in the Program are boyrithd J.P. Morgan Securities Investment AdviseréCaftEthics, adopted by
JPMS in accordance with Rule 204A-1 under the lmuest Advisers Act of 1940.

The Code of Ethics describes the general stanaditaissiness conduct applicable to JPMS'’s investradnisory
representatives, including Advisory Representatinghe Program, and the fiduciary obligations owgdIPMS and its investment
advisory representatives to clients in its investhalvisory programs. More specifically, the Cofi&thics addresses the following
subjects:

« the maintenance of personal securities accouni®MS’s investment advisory representatives;

* thereporting to JPMS Compliance personnel of oegarsonal securities holdings and transactionseotain of
JPMS’s investment advisory representatives;

e certain trading restrictions and holding periodglizable to personal securities transactions abaeiof JPMS'’s
investment advisory representatives;

« trading by investment advisory representativesemvinilpossession of material non-public information;

«  periodic certification by certain of JPMS’s investmt advisory representatives of their review, userding and
compliance with the Code of Ethics;

« JPMS'’s administration and enforcement of the Cddgtliics; and

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

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

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

In the Program, JPMS may identify to clients, fogit Target Allocations, Program Securities in whi®MS or a related person
has a material financial interest.

1. Affiliated Sponsors and Advisers of Funds

Horizon clients typically invest their Program aoots in Program Securities consisting of Fundsthat various internal fees
and expenses, which are paid by the Funds butitmeately borne by the Program client as invesfdhe sponsors and/or general partners
of certain such Funds are affiliated with JPMS éptially including those in which JPMS or its afftes have a minority and/or non-
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controlling interest), and JPMS and its affiliateay provide investment management and other sarticeand receive compensation from
or in connection with, such Funds.

A client’s investment of Horizon Assets in J.P. ian-affiliated Funds or a client’s selection oflsacFund as the vehicle for
the temporary investment (i.e., “sweeping”) of éalalie cash balances benefits those Funds andltReiMorgan-affiliated sponsors
and/or general partners. In addition, severdliatifis of JPMS manage J.P. Morgan-affiliated Flardsreceive an investment
management fee for doing so. Although the managefee is paid by the Fund itself, ultimately itoisrne by investors in the Fund.
Therefore, to the extent a client invests Horizaseés in such Funds or the client selects a J.Rydvieaffiliated Fund as the “sweep”
vehicle for the account, the JPMS affiliate recsjyand the Program client ultimately bears the afstn investment management fee with
respect to those assets.

The portion of the investment management fee redeby JPMS'’s affiliate that is borne by each Progedient is not covered
by, and is in addition to, the Fee paid to JPM3h@yclient. As a result, because JPMS and itéaaéfs will in the aggregate receive more
compensation when Program assets are invested.iMdrgan-affiliated Funds than they would receiare the client instead invested in
unaffiliated Funds, JPMS has a conflict of inteiast

* selecting J.P. Morgan-affiliated Funds for inclusas Program Securities in Horizon;

« reviewing (or having an affiliate review) them famgoing inclusion as Program Securities;

« identifying them to particular Horizon clients fitre client’s Target Allocation; and

* making only (or primarily) affiliated Funds availatio Program clients for the “sweeping” of avaieabash balances.

JPMS believes that this conflict is addressed énfdflowing ways:

* J.P. Morgan-affiliated Funds are subject to theesariteria as other Funds in JPMS’s processesi®selection of
Program Securities for inclusion in Horizon and tbéiew of Program Securities for ongoing inclusaanProgram
Securities.

« Advisory Representatives responsible for the idieation of Program Securities to clients for thiert's Target
Allocation do not receive any direct financial bBn@uch as additional compensation) from clientigimate selection
and purchase of J.P. Morgan-affiliated Funds ratmen unaffiliated Funds. Moreover, because Adyiso
Representatives are typically compensated on this bathe net market value of Program accounts; &ne to that
extent incentivized to identify Funds they believi#t increase the value of the account, regardtéashether the
Funds are affiliated or unaffiliated with JPMS.

« JPMS policy generally prohibits the identificatiop JPMS or the purchase by Horizon clients of Méxgan-affiliated
Funds for retirement plan accounts in the Progiaoiyding IRAs and accounts subject to ERISA) usli client
already held the Fund at issue in his or her Horiccount at the time of the acquisition of JPM@iftknown as Bear,
Stearns & Co. Inc.) by JPMorgan Chase & Co. in 2008hich event the client typically may purchasilitional
shares of the Fund consistent with the account'getaAllocation. In addition, the only “sweep” viele other than the
J.P. Morgan Chase Bank, N.A. Deposit Account (dised below) that is available to retirement plasoants in the
Program is an unaffiliated money market mutual fénodh which JPMS and its affiliates receive no diddal
compensation by virtue of its selection by retiraimgan clients as the “sweep” vehicle for theic@ants.

Clients should review the applicable prospectuse&idinds in their Program accounts for additiondrimation about the
internal fees and expenses ultimately borne bysitovs in the Funds.

2. Other Compensation from Funds

In addition to the benefits received by its affitia who act as sponsors of and investment mantgefsinds included as
Program Securities in Horizon, JPMS and its aff#éaand other related persons may receive othesfof compensation in connection
with the operation and/or sale of Funds to cli@mtidorizon, which may include distribution fees ¢h&iy certain Funds to JPMS and its
affiliates (including JP Morgan Distribution Sereg; Inc.) pursuant to Rule 12b-1 under the Investr@@mpany Act of 1940 and non-
Rule 12b-1 compensation (including revenue sh@eholder servicing fees and licensing fees ferise by a Fund of a JPMorgan
index), to the extent permitted by applicable la%part from the fact that such compensation isnately borne by clients as shareholders
of the Funds and is not included in the Horizon p&ie by clients, the receipt of such compensati@sents a conflict of interest with
Program clients because it could give JPMS a fiiguntcentive to favor Funds that pay such compgosaver those that do not (or that
pay less) in (1) the initial selection and ongaiagiew of Funds for inclusion as Program Securitigsthe identification of particular
Funds to particular Program clients, and (3) th&gieation of default replacement Program Securiie®rogram Securities that are
removed from the Program. JPMS believes thatcitnidlict is addressed in part by the fact that JRMEcy is for JPMS to credit back to
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clients in the Program all Rule 12b-1 fees it reegifrom Funds in connection with Fund transactiarBrogram accounts. In addition,
although JPMS receives non-Rule 12b-1 compensétioluding revenue sharing, shareholder serviceagsf and licensing fees for the
use by a Fund of a JPMorgan index) from certaindBun connection with shares of those Funds heldioinzon accounts that are not
retirement plan accounts (e.g., IRAs and accouwrtifest to ERISA), which compensatiomist credited back to Horizon clients, JPMS
typically does not receive such non-Rule 12b-1 camsgtion in connection with shares of Funds helddrizon retirement plan accounts.

JPMS typically does not receive compensation frar€Ein connection with purchases of such Fundsarizdn accounts.
Therefore, because JPMS receives and ultimatedingehon-Rule 12b-1 compensation from certain nidtuals in connection with
shares purchased in Horizon non-retirement plaowads, JPMS has a potential conflict of interesa assult of its financial incentive to
favor mutual funds that pay such non-Rule 12b-1mamsation over ETFs and those mutual funds thabtipay such compensation (or
that pay less) in (1) the initial selection and @ing review of Funds for inclusion as Program Seies; (2) the identification of particular
Funds to particular non-retirement plan Horizoermds for their Target Allocations, and (3) the deation of default replacement Program
Securities for Program Securities that are remdrad the Program, because JPMS may receive andaiély retain more compensation
when non-retirement plan Horizon Assets are ingeste Fund paying such non-Rule 12b-1 compensati®MS believes that this
conflict is addressed by the fact that the persesgonsible for the selection and review of Fumdsrfclusion in the Program and for
designation of default replacement Program Seesyiind the Advisory Representatives responsiblieéntifying specific Funds to the
clients for their Target Allocations — to the extench persons and Advisory Representatives agtkiatlw which Funds pay such non-
Rule 12b-1 compensation and how much — do notvea@giy portion of the compensation received by JRf@® such Funds in
connection with shares purchased in Horizon acspamid therefore have no direct financial incentiiveavor such Funds over Funds that
do not pay such compensation (or that pay less).

3. Principal and “Agency Cross” Transactions

In connection with effecting transactions for aausun the Program, JPMS and its affiliates mayhtextent permitted by
applicable law, act as principal (i.e., for its omerount), agent for the client, or agent for lbtnclient and the party on the other side of
the transaction. For a discussion of the conflifimterest that arise when JPMS or an affiliates @ither as principal or as agent for both
the client and the party on the other side of thegaction (known as an “agency cross transactiant) how JPMS addresses those
conflicts of interest, please refer to Item 9.iinkthe section of this Brochure on the J.P. Mor§anurities STRATIS Program.

In Horizon, however, because most or all of thegPam Securities are Funds, which are generallyraded on a principal or
agency cross basis, JPMS and its affiliates wilyaif ever effect transactions for Horizon clismn such a basis.

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

JPMS and its affiliates and other related persomg imvest in the same securities that JPMS inclagdd3rogram Securities in
Horizon and identifies to Horizon clients for th&arget Allocations. In such circumstances, therasts of JPMS and its related persons
conflict with those of Program clients in severspects:

« JPMS or a related person may benefit from (1) tidaying securities that JPMS or the related petisen sells or (2)
clients selling securities that JPMS or the relgtedon then buys, because client purchases maasethe market
price of a security JPMS or the related person awrmrrows and then sells, and client sales mdyae the market
price of a security JPMS or the related person thess.

« JPMS or a related person may benefit from (1) byigiecurities that clients will later buy (because subsequent
client purchases may increase the market priceeo$écurity JPMS or the related person alreadyltaard owns) or
(2) selling securities that clients will later sgdecause subsequent client sales may decreas®tket price of the
security JPMS or the related 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 security itstown account directly from a client accountr Example, when a
client instructs JPMS to buy a Program Securityttierclient’'s Program account, JPMS may have afiighincentive
to execute the order through a principal (instefaabency) transaction if it owns the Program Segumi its own
account, the security is thinly traded or illiquadhd JPMS believes it will decline in value or watd sell it for another
reason.

JPMS believes that these conflicts are addressed by
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« the maintenance of policies (including in the Coél&thics) prohibiting JPMS employees from engagmgonduct
intended to manipulate the price of securities protedures designed to prevent and/or detect sarafuct;

« the maintenance of information barrier proceduessghed to control the flow of information betwedtMS'’s and its
affiliates’ proprietary trading operations and athasiness units, including J.P. Morgan Securitiest

* the restrictions on principal transactions withdg?emm accounts described in Item 9.iii.b in theisaodf this Brochure on
the J.P. Morgan Securities STRATIS Program.

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

JPMS and its affiliates and other related persoag imvest in securities at or about the same thrae IPMS identifies the same
securities (as Program Securities) to Horizon tidor their Target Allocations.

In such circumstances, the interests of JPMS angtlated persons conflict with those of JPMS’sgPam clients in all of the
respects described in the preceding section, gashioh typically involves not only trading in tleame securities that clients do, but also
trading in them at or about the same time thahtdielo. Please refer to Item 9.iii.c above foeaatiption of those conflicts and how they
are addressed.

JPMS may, but is not required to, aggregate orffderhe sale or purchase of a Program Securitytferclient’'s account with
orders for the same security for other clientsluiding orders for JPMS'’s or its affiliates’ empl@geand related persons. Aggregated
orders will generally be filled at an average prie&h a pro rata share of transaction costs (ifligpble). A client order that is not
aggregated with one or more other client orders beagxecuted at a less favorable price and in@&ater transaction costs than an
aggregated order.

JPMS may have a conflict of interest in connectidth the aggregation of orders by multiple Progi@i@nts for the purchase or
sale of the same security. On occasion, an agg@égader will not be fully executed, or “filled.A partial “fill” of an aggregated order
must be allocated among the affected clients’ actsouwWhen the affected accounts include a prapsiair personal account for JPMS or
any of its affiliates or other related personsl(idang Advisory Representatives), or an account JRMS or its affiliates may have some
other reason to favor (because it typically paygdSMnore compensation, for example), JPMS may havatarest in allocating more
shares or units from the partial “fill” to such aocount, leaving fewer shares or units for the actoof other affected clients. JPMS
addresses this conflict by processes designedstorethat the allocation of a partially filled ordefair and equitable in accordance with
applicable law. Factors that may affect allocaiortiude, for example, available cash in each ati;dhe size of each account and order,
client-imposed or other restrictions on investmémtsach account, and the desirability of avoididg lots. Providing a comparatively
favorable allocation to a proprietary or persorwaaunt of JPMS or its affiliates or other relatedsons, however, would not constitute a
fair and equitable allocation.

JPMS may execute transactions in Program Secufidtiddrogram accounts later than the day on whietctient instructs JPMS
to effect the transaction, and may execute theanpaice higher or lower than the price quoted todlient at the time of such instruction.

iv. Review of Accounts

a. Nature and Freguency of Program Account Reviews

JPMS reviews client accounts in the Program onreyoing basis.

The Advisory Representative to whom a Program aucislassigned is responsible for reviewing theoaot on an ongoing
basis on behalf of JPMS. Primary responsibilitytfe ongoing supervision of activity in the Pragraccounts lies with the J.P. Morgan
Securities Supervisory Manager responsible for suigiag activity in accounts handled by the Advis&epresentative generally. The
ongoing supervisory review of Program accountshieySupervisory Managers includes review of thestrations effected in them.

Certain Program accounts may also be reviewed psoapate personnel on other than an ongoing basisong the factors that
might trigger such a review are:

. a change in market conditions;
« achange of securities position(s);
e achange in the client's investment objective;

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

e aconcern expressed by the Advisory Representatstgervisor or a member of J.P. Morgan Securiti@sagement
or Compliance; and

« the application of internal policies of JPMS.

b. Reports to Program Clients

JPMS or one of its affiliates will provide Progratients with separate written confirmations oftedinsactions executed through
JPMS or its affiliates. Each client receives eriticcount statements on at least a quarterly thegishow all transactions in the account,
all contributions to and withdrawals from the aaehand all fees and expenses charged to the accoun

Additionally, each Program client typically recesva written quarterly performance review summagzhre investment
performance of their portfolio for the prior quartdHowever, certain clients may not receive suetiggmance reviews; in its discretion,
JPMS may not provide a client with written performoa reviews for a Program account if, for examitie,account’s assets are not
custodied by JPMS or JPMS concludes that the nafutes investment strategy used or securities imetde account makes valuation,
performance measurement or performance benchmadngifficult, infeasible or insufficiently validr useful to the client.

In preparing account statements, reviews and/artepJPMS may use multiple valuation sourcesphatide different values
for a single asset. As a result, the determinatifcem account's asset values may differ for déffieipurposes and different statements,

reviews and reports. Detailed calculations dients account asset values are available uparestq

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 reasde@momic benefits from non-clients for providimgeéstment advice or other
advisory services to its clients.

JPMS and its affiliates do receive economic besdéfitm certain Funds when JPMS'’s clients’ assetsviestment advisory
accounts are invested in them. Although thesefligraee attributable to sales of the Funds to JBNf&estment advisory clients and the
investment of investment advisory assets in thedELtihey are not benefits the Funds provide to JBME affiliates in exchange for
JPMS'’s provision of investment advisory servicethclients. For a discussion of the benefitsthedconflicts of interest they raise,
please refer to Iltems 4, 9.ii and 9.iii above.

As discussed in Item 9.ii above, JPMCB also recemnomic benefits when JPMS’s investment advislents select the J.P.
Morgan Chase Bank Deposit Account as the vehiclé® “sweeping” of available cash balances inrthecounts. Again, while these
benefits are attributable to the investment ofabgets of JIPMS’s investment advisory clients inteposit Account, they are not benefits
JPMCB receives in exchange for JPMS’s provisiomeéstment advisory services to the clients.

In addition, JPMS and its affiliates may from titeetime enter into joint marketing activities withvestment managers and/or
sponsors of mutual funds offered in JPMS’s investraglvisory programs, including Funds included emyRam Securities in the
Program. These managers and/or sponsors may payaoall of the cost of the marketing activitie$iich payment may take the form of
reimbursement of JPMS. Because of the willingméshese managers and/or sponsors to provide fialasigpport for such activities,
JPMS has an incentive to allow these managers magpémsors (as opposed to other investment managefsr sponsors who are
unwilling to provide such financial support) to peipate in such joint marketing activities. Hoveeythe payments by the fund managers
and/or sponsors are not made in exchange for JPp8sion of investment advisory services to lisrds.

Please refer to Item 9.ii above for a discussioflpfevenue sharing arrangements between JPMS8eatain of its affiliates
pursuant to which JPMS may receive compensatian fte affiliates in connection with referrals otraductions of clients by JPMS to
the affiliates for the provision by the affiliateSproducts and services to the clients and (2gisation arrangements in which JPMS acts
as solicitor for other investment advisers andivesecompensation from the other advisers for éerral of clients to them. In such
cases the compensation is in exchange for JPMf&gakof clients to other investment advisers +foo JPMS’s own provision of
investment advisory services to its clients.

b. Compensation from JPMS to Unsupervised Personsif Client Referrals
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In addition to compensating certaupervised persons (including Advisory Representatives) figirt provision of investment
advisory services to clients on behalf of JPMS anfibr their referral or introduction of investosho become investment advisory clients
of JPMS, JPMS compensates certain peraonsupervised by it for their referral of investoosIiPMS who become clients in JPMS’s
investment advisory programs, including the Program

JPMS has engaged certain unaffiliated partiesttassolicitors (sometimes also called “finders*referrers”) of prospective
clients for JPMS'’s investment advisory programbe $olicitors engaged by JPMS are typically themesetegistered investment advisers.
JPMS does not supervise either the solicitorsvaies generally or their solicitation activitieglnder these solicitation arrangements,
JPMS agrees to pay each solicitor a specified qodf the advisory fees received by JPMS from edielnt referred to it by the solicitor.

The clients referred to JPMS do not incur any aaidiét fee or charge by JPMS as a result of JIPMi®&gements with the
solicitors or its payment of the solicitation faeghe solicitors. Therefore, because JPMS'’s sgasf certain advisory fees with solicitors
reduces the net advisory fee retained by JPMS r&mogccounts for clients referred to JPMS by aciolimay be less profitable for
JPMS than other Program accounts, other thinggteginal. This creates a conflict of interest betw@PMS and the referred clients
because, as a result, JPMS and the Advisory Reyeses (whose own compensation is typically t@the amount of advisory fees
received by JPMS from clients) could have a finahicicentive to disfavor Program clients referrgdsblicitors in, for example, the
allocation of trades among accounts and in thepeoéthe Advisory Representative’s time, attentand best investment ideas. JPMS
believes that this conflict is addressed in théofeing ways:

« JPMS uses processes designed to ensure thatdhatalh of partially filled orders is fair and etphle in accordance
with applicable law.

« Because the Fee paid by clients in the Program ma2MS'’s discretion, be negotiated and can vargray clients,
and the absolute amount of such Fee is typicalheddent on the size of the client’s account, itasnecessarily the
case that the account of a client referred to JBW& compensated solicitor will be less profitaioleJPMS or the
Advisory Representative than other Program accounts

Vi. Financial Information

There is no financial condition that is reasonaibigly to impair JPMS'’s ability to meet contracti@mmitments to its clients.
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J.P. Morgan Securities Unified Managed Account Progam (UMA)

Item 4
Services, Fees and Compensation

J.P. Morgan Securities LLC (“JPMS”) is a wholly-osthsubsidiary of JPMorgan Chase & Co. In theM&gan Securities
Unified Managed Account Program (“UMA” or the “Pragn”) offered by J.P. Morgan Securities, a branai@dor a wealth management
business of JIPMS, JPMS provides consulting serticebents and an unaffiliated portfolio managémyestnet Asset Management, Inc.
(formerly known as Placemark Investments, Inc.)y&@ay Manager”), manages client accounts on aelisnary basis using each
client’s selection of model portfolios provided bther advisers and/or investment strategies co-gahhy other portfolio managers in
addition to the client’s own selection of spec#fecurities made available through UMA. The spedéicurities available for client
selection in UMA are typically mutual funds and eange-traded funds (“ETFs” and, collectively withatonal funds, “Funds”) but from
time to time also may include other types of sem@si(all securities offered through UMA at a pdimtime being collectively referred to
in the UMA section of this Brochure as “Program @é@®s”). The discretionary management of cliassets by the Overlay Manager
and any co-portfolio managers according to oneaermodel portfolios and/or co-managed investmiategies selected by the client
and the investment of assets in specific Progracnr8ies selected by the client take place in glsinunified J.P. Morgan Securities
account. Clients pay an asset-based wrap feedats JPMS's consulting services, the servicéiseoDverlay Manager and the
providers of the model portfolios and/or co-poiiiaghanagers, and execution of transactions anddyshrough JPMS and its affiliates.

The investment advisory services described in thBrochure are not insured by the Federal Deposit Insrance
Corporation (the “FDIC"), are not a deposit or other obligation of, or guaranteed by, JPMorgan Chase Bnk, N.A. or any of its
affiliates, and are subject to investment risks, icluding possible loss of the principal amount invesd.

i Services

Clients determine how much money to invest throuthA (“UMA Assets”) after consulting with a JPMS adory
representative (each, an “Advisory Representativai)connection with opening a UMA account, clenill answer a series of questions
relating to the client’s the investment objectiye@oals, time horizon and risk tolerance , whigh identify the risk profile (“Risk
Profile”) for the account. Each listed Risk Prefilas a recommended range for asset class weiglatgsgciated with it.

The Risk Profile will dictate s a target asset@htion (“Target Allocation”) for the account. Atd client’s request, JIPMS wiill
assist the client with developing the Target Alkima. The client may deviate from the recommenasskt class weightings for the
selected Risk Profile, but can only deviate toritbgt, more conservative Risk Profile (e.g., theg€arllocation selected for an account
with a Moderate Risk Profile can select the TaAjkication for the Moderately Conservative Risk f&).

The client then selects investment strategiesdtiaiespond to the Target Allocation to create fharget Portfolio.” The
investment strategies available through UMA arelém@nted in three different ways: (1) the OveNéggnager’s discretionary
management of UMA Assets according to specific hpdetfolios (“Models”) provided by third-party metiportfolio providers
(“MPPs”) and selected by the client; (2) discreipnmanagement of UMA Assets by the Overlay Managerthird-party portfolio
managers (“Joint Discretion Managers”), jointlycaging to investment strategies (“Joint Discret®irategies”) selected by the client;
and/or (3) specific Program Securities selectethbyclient. Most or all of the Program Securities Funds. The investment styles for the
selected Models, Joint Discretion Strategies andfogram Securities generally correspond to thgéfakllocation.

In addition, JPMS will identify and present theedl with specific Models, Joint Discretion Strat=gand Program Securities to
create the Target Portfolio. JPMS provides thi&séance based on the information the client pewi JPMS, including the Risk Profile
for the UMA account.

JPMS determines which Overlay Manager, Models tIdiscretion Strategies and Program Securitiegaadable through
UMA, and reviews (or arranges for the review of tbverlay Manager, Models, Joint Discretion Strggg@nd Program Securities on a
periodic basis to determine whether they will coné to meet the investment needs of UMA clientscoidingly, from time to time
JPMS may change the Overlay Manager and/or addesmolve specific Models, Joint Discretion Strategied Program Securities to and
from UMA.

Even though JPMS will identify and recommend todhient suitable Models, Joint Discretion Strategiad/or Program
Securities, the client is responsible for the witienselection of the Models, Joint Discretion gas and/or Program Securities for their
account(s), as well as the Target Allocation ardTthrget Portfolio.
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In the event it removes a Model, Joint Discretitra®gy or Program Security from the Program, JRMS designate another
Model, Joint Discretion Strategy or Program Seguad the default replacement to for the UMA Assetssted in the removed Model,
Joint Discretion Strategy or Program SecurityJRMS designates such a default replacement, eetheaf client will be notified in
writing that, unless the client affirmatively sete€¢a replacement Model, Joint Discretion StrategiProgram Security by the date
specified by JPMS, the client’s assets in the resddModel, Joint Discretion Strategy or Program @ecwill automatically be re-
invested into the designated default replacemerdé¥ldoint Discretion Strategy or Program Securityhiout further notice to or consent
of the client. In designating a default replacemMadel, Joint Discretion Strategy or Program Seg(if any), JPMS will consider the
appropriateness of the Models, Joint Discretioat8gies and Program Securities available in thgrBno as suitable replacements for the
removed Model, Joint Discretion Strategy or Prog&euurity. If a Model, Joint Discretion StrategyRrogram Security is removed from
the Program and JPMS does not designate a deépldicement Model, Joint Discretion Strategy or PaogSecurity, the client's UMA
Assets invested according to the removed Modebimt Discretion Strategy or in the removed Prog@eaurity will automatically be re-
invested into an ETF available in the Program,cteteby JPMS, that is in an asset class or employsvestment strategy similar (as
determined by JPMS) to that of the removed ModghtDiscretion Strategy or Program Security, usitibe client affirmatively selects, a
replacement Model, Joint Discretion Strategy orgPam Security of the client’'s own choosing by tiaedspecified by JPMS. Regardless
of whether JPMS designates a default replacemerat femoved Model, Joint Discretion Strategy orgPam Security, the sale of the
client’s assets in the removed Model, Joint DisoreStrategy or Program Security may have tax apunseces for the client.

JPMS will notify the Overlay Manager of the clientarget Portfolio and will give the Overlay Managgormation about the
client, including any investment restrictions ttiertt wishes to place on the investments in th@act

Clients who select one or more Models authorizedherlay Manager to manage the UMA Assets alloctidgtiose Models on
a discretionary basis in accordance with each Mseleicted. Typically, the Overlay Manager wilktially invest the UMA Assets the
client has allocated to each Model in a manneristard with that Model. As the MPP makes changebé Model and communicates
those changes to the Overlay Manager, the Overlayader generally will manage the account to reflease changes. However, the
Overlay Manager may deviate, at any time and isate discretion, from the Model. Thus, the perfance between Models and the
strategies as implemented in UMA accounts will vary

The Overlay Manager has a direct investment adyisslationship with the client and is not an agansub-adviser of JPMS in
the Program. Similarly, each Joint Discretion Mgarahas a direct investment advisory relationstith the clients that participate in such
Joint Discretion Strategy, and is not an agenubradviser of JPMS in the Program. However, UMiartls donot have investment
advisory relationships with the MPPs (which provilleir Models to the Overlay Manager for the OweNéganager to use in its discretion)
or with the issuers of Program Securities or sgehers’ advisers.

The actual allocation of the account may change tiwee due to fluctuations in the market valuehsf tUMA Assets and/or
additions to or withdrawals from the account by ¢hent. In addition, a change in the client imf@tion provided to JPMS or other
circumstances may warrant a change to a clientgeTallocation or Target Portfolio. Each clieatsolely responsible for monitoring the
account’s Risk Profile, including whether the magragnt of the UMA Assets conforms to the Risk PeofiEach client is further
responsible for monitoring the actual allocationtte account on an ongoing basis and determinirgghveh to instruct the Overlay
Manager taebalance and/or reallocate the UMA Assets. It ta&g up to ten business days to implement a rédues a client to
change a Model, Joint Discretion Strategy or Pnog&curity.

If elected by the Client, the Overlay Manager wilplement tax management services for securiti@siheaccordance with
Models and/or Joint Discretion Strategies in theoaot. In providing tax management services, ther@y Manager will, subject to
client-imposed restrictions and investment guidediaccepted by the Overlay Manager, consider ¥heotasequences of transactions in
the account and implement the selected Models addint Discretion Strategies in the context offrsnonsequences (“Tax Management
Services"). Restrictions and investment guidelmasepted by the Overlay Manager will take preceda@ver tax management services
and therefore may impact the ability of the Ovelégnager to improve after-tax returns. The OveNenager may, in light of other
considerations in an account, effect transactiors ¢hough they may generate tax liabilities, idalg short-term taxable income, or
exceed or violate any of the limits or mandatestified by the client. The Overlay Manager makeggnarantee that tax liability in the
account will be reduced or that any indicated knait mandates will be met. The Overlay Managesamé provide tax management with
respect to Program Securities, although any additibee charged for Tax Management Services widigied to all assets in the
account, including Program Securities. Accordindlgx Management Services are more appropriatdikeid to prove more effective
for an account that is more heavily concentratedadlels and/or Joint Discretion Strategies thaRnogram Securities. Tax Management
Services are available for U.S. taxable clientsrmatfor tax-exempt clients.
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If the client discontinues Tax Management Servites Overlay Manager will begin managing the act@snif it never were tax
managed, which may result in the recognition ofifigant short-term taxable gains. The Overlay Eiger will not be responsible for any
such gains that may be realized in managing tleatdi account after the termination of Tax ManagsrBervices. The Overlay Manager
will generally accept specific tax gain and losguests for taxable accounts that are not enraidchk Management Services, but the
extent to which the Overlay Manager implements suobquest may be affected by its qualitative assest of market liquidity;
typically, after December 15 of each calendar yesr Overlay Manager may experience reduced liguidithe market and determine
that executing a client's tax gain or loss regirestich an environment would not be in the clign¢'st interest. For this reason, the client
should typically make tax-related trading requéstore December 15 of each calendar year. In gersgrecific tax gain and loss
requests are not appropriate for accounts enroll@dx Management Services, but may be implemeurteah exception basis in the
discretion of the Overlay Manager.

The client may elect to have the Overlay Managef@meach Joint Discretion Manager implement cugtechimpact
restrictions (e.g., socially conscious restrictloms the management of their account (“Impact Gae8ervices”). Such restrictions are
subject to the acceptance of Overlay Manager aredichn Joint Discretion Manager selected by Cliamtapplicable. If a client elects to
enroll in Impact Overlay Services, an additionad Kéll be applied to all assets in the accountiuiding Program Securities. If a client is
already elected for Overlay Manager to implement Management Services, an additional Fee for ImPaetrlay Services will not be
charged.

The client may elect to have the Overlay Managealance the account at a time frequency of qugrteeimi-annually, annually or not at
all. The client also may request amhhoc rebalancing review to be implemented as soonadipable upon receipt by the Overlay
Manager. The Overlay Manager will evaluate theoaot at the interval selected by the client to eiee if the account should be
considered for rebalancing. Accounts for whichrtpréy rebalancing is selected will be evaluate@rdfeing managed for one full
calendar quarter; accounts for which semi-annuzdlescing is selected will be evaluated after baagmaged for two full calendar
quarters; and accounts for which annual rebalansisglected will be evaluated after being mandgetbur full calendar quarters.
Rebalancing takes into consideration the weigtgaah Model, Joint Discretion Strategy and Progragu8ty in the account at the time
and represents a weighting of the Account Targetf¢tio.

Upon evaluating the account for rebalancing, therdy Manager may decide not to rebalance the Adgdauwhole or in part,
if in its discretion it would be in the account'sdt interest not to do so. In addition, if a raebalng would entail the purchase of
additional shares of a Program Security that has seheduled for removal from the Program, the @ticmay not be rebalanced. If the
Overlay Manager determines that the account shmeilbalanced, it will initiate transactions witaal of restoring the account as
closely as practicable to the Target Portfoliorgeacash contributions and/or withdrawals may calasé@verlay Manager to seek to
invest such contributions or to raise proceedsihal fwithdrawals, as the case may be, in a mannas o bring the account in closer
alignment with the Target Portfolio. For clienthavelect to receive Tax Management Services, thexl@wManager will evaluate the
trade-off between rebalancing the account andatkednsequences in light of any constraints ontardates identified by the client; such
considerations may cause the Overlay Manager nettaance the account. Further, accounts enrimlédx Management Services may
not be restored as closely to their respective atadPgrtfolios as accounts without Tax Managementi&es if, in the Overlay Manager's
opinion, doing so would generate excessive tailiis. For clients whose accounts are not tagrept, rebalancing may result in
possibly substantial taxable gains or losses. JRM®iot be liable for any tax consequences ofatahcing or other transactions in UMA
accounts. The Overlay Manager may disregard cestaaller positions in Program Securities when mgkébalancing decisions; in
addition, the rebalancing of the account is typycsiibject to any Program Security’s availabilitydeany minimum purchase requirement
set forth in the Program Security's prospectus.

Clients are solely responsible for monitoring thee@ay Manager’s adherence to or consistency wighctient’s Risk Profile,
Target Allocation, Target Portfolio, any tax gainlass requests and mandates, and any investnsdrictiens, guidelines, policies and/or
other requests for modified implementation of aresiment strategy that have been submitted bylignet @nd accepted by the Overlay
Manager. JPMS has no responsibility for monitopagticular UMA accounts for any such adherenceomsistency, even if JPMS
assisted the client with determining the Targebédition, identified Models, Joint Discretion Stgies and Program Securities for the
client’'s Target Portfolio and/or assisted the dliendeveloping restrictions, guidelines, policawl/or other requests for modified
implementation of a strategy. In addition, unlggscifically agreed to by JPMS, JPMS is not obéidab provide ongoing advice with
respect to the client’s selection of any Modelnd@liscretion Strategy or Program Security, andntk are solely responsible for
determining whether a change in the client’s cirstamces may warrant a change to the client's Tamtation or selection of Models,
Joint Discretion Strategies and/or Program SeegtitiThe Overlay Manager is solely responsible, J&idS is not responsible, for the
management of UMA accounts, including the confoyroftthe management of each account to any infoomgirovided by the client,
except with respect to UMA Assets invested in JBistcretion Strategies, as to which the Overlay &gt and the selected Joint
Discretion Managers are jointly responsible.
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If a UMA client's investment in a Fund is in a #hatass that is replaced with a different sharesctd the same Fund, and JPMS
determines that the terms and conditions of the steawe class (including those relating to feeseaminses) are no less favorable to the
client than those of the prior share class, JPM$ snastitute the new share class for the prioreshiass in the client's account without
prior notice to or consent of the client.

Typically, in the Client Agreement clients autlzeriand instruct JPMS, upon the termination of ten€Agreement or the
removal of the client’'s account from the Programthe extent that the mutual fund shares in thewtcare an institutional or other share
class not eligible to be held by the client in akerage account or an account outside of the Pmggrmaconvert such shares to a retail or
other share class. Certain mutual funds may chergedemption fee in the event of such conversiamd,conversions may have tax
consequences for clients.

The client generally authorizes and directs therlayeManager to effect transactions for the accalirgctly through JPMS,
subject to the Overlay Manager's duty to seek destution. For more information about the factbeg the Overlay Manager considers
in determining which broker or dealer to execudasactions through, please refer to the Overlaydderis Form ADV Part 2A brochure
or other applicable disclosure document. When Jekgutes transactions for Program clients, thisidivof JPMS that handles the
execution may receive compensation (or compensatigxits) from one or more other affiliates or digns of JPMS, including from J.P.
Morgan Securities, through which UMA is offeredro§ram clients are not charged for any such intrggany or inter-affiliate
compensation.

JPMS will ordinarily provide clearing, settlememidacustodial services for UMA accounts. In cer@imumstances and subject
to certain requirements, and in JPMS’s sole digmmedPMS may allow a client to specify in writitigat a third-party custodian be used
for certain accounts.

In general, JPMS also provides clients with pedasiitten performance reviews of their UMA accoun@ertain UMA
accounts may not receive such reviews; in its digam, JPMS may not provide a client with writtegrformance reviews for an account if,
for example, the account’s assets are not custdid®MS or JPMS concludes that the nature of adimdJoint Discretion Strategy
implemented and/or Program Security held in th@astmakes valuation, performance measurementréorp@nce benchmarking too
difficult, infeasible or insufficiently valid or @ful to the client.

Exchange-Traded Funds and Index Mutual FundsShares of ETFs and index mutual funds are marketsgurities that are
interests in registered funds. Passive ETFs ahekimutual funds are designed to track, before dedsexpenses, the performance or
returns of a relevant basket of assets, usuallynderlying index. Unlike a mutual fund, an ETFd&a like a common stock on a stock
exchange. ETFs experience price changes through®utay as they are bought and sold. ETFs tygibalve higher daily liquidity and
lower fees than mutual fund shares.

Physical replication and synthetic replication @ve of the most common structures used in the cocisbn of passive ETFs
and index mutual funds. Physically replicated pasETFs and index mutual funds buy all or a repnéstive portion of the underlying
securities in the index that they track. In cositraome passive ETFs and index mutual funds dpurahase the underlying assets but
gain exposure to them by use of swaps or othevatére instruments.

In addition to the general risks of investing imdis, there are specific risks to consider with eesfo an investment in passive
ETFs and index mutual funds. Passive ETF and indgal fund performance may differ from the periance of the applicable index
for a variety of reasons. For example, passivesArt index mutual funds incur operating expensdsartfolio transaction costs not
incurred by the benchmark index, may not be fullyeisted in the securities of their indices atiales, or may hold securities not included
in their indices. In addition, corporate actiorithwespect to the equity securities underlyingspasETFs and mutual funds (such as
mergers and spin-offs) may impact the variance éetvthe performances of the funds and applicadiees. Passive investing differs
from active investing in that managers are notisegio outperform their benchmark. As a resultnagers may hold securities that are
components of their underlying index, regardlesthefcurrent or projected performance of the spesécurity or market sector. Passive
managers do not attempt to take defensive posibiassd upon market conditions, including declimmagkets. This approach could
cause a passive vehicle's performance to be Idwerif it employed an active strategy.

With respect to ETFs, shares are bought and sdhitisecondary market at market prices. AlthougR<Eare required to
calculate their net asset values (“NAV”) on a daidisis, at times the market price of an ETF's shaway be more than the NAV (trading
at a premium) or less than the NAV (trading atscdunt). Given the differing nature of the relevsecondary markets for ETFs, certain
ETFs may trade at a larger premium or discountAd khan shares of other ETFs depending on the nmwkkere such ETFs are traded.
The risk of deviation from NAV for ETFs generall/heightened in times of market volatility or peiscof steep market declines. For
example, during periods of market volatility, seétes underlying ETFs may be unavailable in theoseary market, market participants
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may be unable to calculate accurately the NAV pare of such ETFs and the liquidity of such ETFy b adversely affected. This
kind of market volatility may also disrupt the atyilof market participants to create and redeemeshim ETFs. Further, market volatility
may adversely affect, sometimes materially, thegsriat which market participants are willing to laung sell shares of ETFs. As a result,
under these circumstances, the market value oéstedran ETF may vary substantially from the NAY gleare of such ETF, and the
Client may incur significant losses from the sdl&®F shares.

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 in Prograooants is subject to a variety of factors, sucthadiquidity and volatility of the securities
markets. All securities investments involve finahcisk for which the client is responsible andrtsactions may give rise to tax liability
for which the client is also responsible. Cliergseive no written or oral guarantees regardinéppmance. Clients may lose money by
investing through the Program.

ii. Fees and Compensation

Each UMA account is charged an asset-based fee'{)'Each calendar quarter, in advance. The Feaniprised of the
following separate components, each of which masiipressed as a flat annual rate with no morettharlecimal places:

« JPMS’s component of the Fee, which is a rate tyigiepplied to the net market value of the enticeaunt (including
all cash and cash alternatives such as money maktetal funds). The maximum annual rate for JPMS®mponent
of the Fee is 2.00%);

« the Overlay Manager’'s component of the Fee (for &®dnd Joint Discretion strategies, Overlay Mariadee is
comprised of an investment management fee andrmmistration fee), which is 0.15% annually of tharket value
of the account’s Assets allocated in the Targetf®lar to Models, 0.10% annually of the market \ahf the account’s
Assets allocated in the Target Portfolio to Joirgdietion Strategies 0.05% annually of the marledtier of the
account’s Assets allocated in the Target PortfiBrogram Securities and, if the client has etetdereceive Tax
Management Services and/or Impact Overlay Servige$y 0.10% annually of the net market value efehtire
account;

¢ each MPP’s component of the Fee, which is betwe2s%0 and 0.45% annually (depending upon the MPE)eof
market value of the account’s Assets allocatethénTtarget Portfolio to each Model; and

« each Joint Discretion Manager's component of the Riich is between 0.23% and 0.29% annually (ddipgrupon
the Joint Discretion Manager) of the market valtithe account’s Assets allocated in the TargetfBlatto each Joint
Discretion Strategy.

As described above, the Overlay Manager’s and B#R's and Joint Discretion Manager's componenthiefFee are based on
the application of potentially varying fee rateshie market value at the end of each quarter ofiticeunt’sallocation in the Target
Portfolio to Models, Joint Discretion Strategies and ProgBaturities. As a result, the amount of the Fetdcdiffer, perhaps
significantly, from what it would be if it were itead based on application of the rates to the mmaedee at the end of each quarter of the
account’sactual allocation to Models, Joint Discretion Strategies and Prog&anurities. For example, the quarterly Fee foa@ount
with a quarter-end market value of $100,000 andlxcation in the Target Portfolio of 25% to Mode2$% to Joint Discretion Strategies
and 50% to Program Securities will be based orafipdication of the relevant rates to an allocatié25,000 to Models, $25,000 to Joint
Discretion Strategies, and $50,000 to Program S&su+ even if (because of changes in the valfiéiseosecurities in the account over
time) theactual allocation of the account’s market value at quagted was 35% ($35,000) to Models, 20% ($20,00Q)piot Discretion
Strategies, and 45% ($45,000) to Program Securifibg extent to which an account’s Target Poufaliocation to the various types of
investment vehicles available in the Program wiffied from its actual allocation to such vehicleayrdepend upon the frequency of
account rebalancing requested by the client; ireggnclients who choose more frequent rebalanciag be expected to experience less
divergence over time between an account’s Targefdhio allocation and its actual allocation.

The rate used each quarter for each componenediak will be approximately one-fourth of the arimate based on the
number of days in the quarter. In its sole disocretJPMS may negotiate the amount and calculatiéts component of the Fee based on
a number of factors, including the type and sizéhefaccount, the size or number of trades ant®ipe be effected for the account,
services provided to the account, the client’s o#oeounts with JPMS, accounts with JPMS held bynbres of client’s family, and
JPMS’s assessment of the potential for future adtdit business with the client. In addition, JPBIB&gotiation of its component of the
Fee is generally subject to certain internal guigel based on the total value of assets investeskpected to be invested, by the client
across JPMS'’s various investment advisory programs.
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Any change to the Target Portfolio of an existiegaunt will not result in an adjustment of the Faethe quarter in which the
change is made; any new or different fee rateshi® Overlay Manager’'s, MPP’s or Joint Discretdanager’'s component(s) of the Fee
will take effect the following quarter.

If a client has multiple retirement accounts in enenore of the investment advisory programs spausby J.P. Morgan
Securities (which are listed and briefly describethe Supplement to this Brochure) for which thert'’s is the primary tax identification
number, JPMS’s program fee (or, for accounts irStrategic Investment Services (“STRATIS”), UMA a8gstematic Managed
Accounts (“SMA”) Programs, JPMS’s component of fiase) for all such accounts must be the same. Aliegly, whenever a client
opens a new retirement account in one of the pragjtested in the Supplement to this Brochure, erfte for an existing retirement
account in one of the programs is changed, JPMSifvilecessary, change the fee (or, for accounthé STRATIS, UMA and SMA
Programs, JPMS’s component of the fee) for thentiether retirement account(s) in the programhéoretirement account fee most
recently agreed to by the client, so that theyafirthe same. When a fee is changed for one oe mia client’s other retirement accounts
as a result of this process, the fee change footther retirement accounts will take effect witlk following billing period. Therefore, all
retirement accounts in the J.P. Morgan Securitiesstment advisory programs for which Client’shis primary tax identification number
will be subject to the same flat fee rate (or, @gliaable, the same rate for JPMS’s component@fak), regardless of the program, the
amount of assets in the account, the types of imes#ts in the account (e.g., equities or fixed meaecurities) or other factors.

In valuing assets in Program accounts, JPMS u$éasriation provided by recognized independent qimtand valuation
services or will rely on information it receivesifn other third parties, if applicable. JPMS beadigthis information to be reliable but does
not verify the accuracy of the information providedthese sources. If any information providedh®se sources is unavailable or is
believed to be unreliable, JPMS will value assets manner JPMS determines in good faith to refl@cmarket value. JPMS may use
different valuation sources for different purpos&s.a result, the determination of asset values diifgr for different purposes. For
example, the account asset values used in thedf@dation may not match the asset values listetheraccount’s custodial statements.
Detailed calculations of any account asset valoeswaailable upon request.

The Client Agreement typically provides that (Pr@rated Fee will be charged on total same-dayritarions to the Account
(net of total same-day withdrawals from the AccQufit$25,000 or more to cover the period from theedf the net same-day
contribution until the end of the quarterly billipgriod and (ii) a prorated Fee credit will be méatetotal same-day withdrawals from the
Account (net of total same-day contributions to Atteount) of $25,000 or more to cover the perianrfthe date of the net same-day
withdrawal until the end of the quarterly billingqiod. If the Client Agreement is terminated dgranbilling period, JPMS will refund to
the client any prepaid amount of the Fee proratedhe period of the billing period after the daféermination.

The Fee is a “wrap fee” that covers JPMS's comgpbervices, the Overlay Manager's investment meanagt services (and, if
elected by the client, Tax Management Services)MRPs’ provision of Models to the Overlay Managke, Joint Discretion Managers’
co-management (with the Overlay Manager) of Joistigtion Strategies, JPMS'’s trade execution, tigasettlement and custody
services and, typically but not necessarily, pededitten performance reviews. By recommending Bitogram to clients, therefore,
JPMS also is recommending itself as broker-dedlgpically, in the Client Agreement, the clientefits the Overlay Manager and each
Joint Discretion Manager to direct transactionthiclient’s account to JPMS for execution, subjet¢he Overlay Manager's and each
Joint Discretion Manager’s duty under applicable ta seek “best execution” and JPMS'’s capacitywilichgness to execute the
transaction.

Participation in UMA may cost the client more orde than purchasing the services provided in UMA argiely. Many
factors bear upon the relative cost of UMA to thient, including the cost of the services if proaidand charged for separately, the
overall effective Fee rate charged to the cliedMA (which, in turn, will typically depend on thates that make up the components of
the Fee and the relative distribution of the clefiarget Portfolio among Models, Joint Discret®imategies and Program Securities), the
amount of trading activity in the client's accouarid the quality and value of the services providede Fee paid by a client (and each
component of that Fee) may be higher or lower tharFee (and each component of the Fee) charged diénts in UMA or other
investment advisory programs, the fee the clientld/be charged in another investment advisory @nogrand the cost of similar services
offered through other financial firms.

Client’'s acceptance of a Model, Joint Discretioratégy or Program Security designated by JPMSeadéFault replacement for
one removed from the Program (as described in 4#témbove) may cause Client to incur expenses payoan overall Fee greater than
Client was incurring or paying prior to the replaemnt or than Client would have incurred or paid Ba¥S selected a different default
replacement. For example:

* If JPMS has designated a Fund as the default reypiaict, or has not designated any default replaceien
replacement Fund designated by JPMS or, in thenabs#f a designated default replacement, the E®Bazhby JPMS
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for the affected Assets, will incur expenses thmatwudtimately borne by investors in the Fund, anchsexpenses may
be greater than those incurred by the removed Ktiady), by other Funds that JPMS could have dextied as the
replacement and/or by other ETFs JPMS could hawsarhin the absence of a designated replacement.

. If JPMS has designated a Model or Joint Discre8tnategy as the default replacement for a remé&wedl, the MPP
or Joint Discretion Manager of the replacement rhpdetfolio or investment strategy will charge & finat will be
added as a component of the overall Fee charg€liant, and the amount of the Overlay Manager’s ponent of the
Fee will increase, such that the resultant increagiient’s overall Fee is likely to be greateathany Fund expenses
Client ultimately bore as an investor in the rentbf##ind or would bear as an investor in another FnadJPMS
could have designated as a replacement.

« If JPMS has designated a Model or Joint DiscreBtmategy as the default replacement for a Moddbaort Discretion
Strategy removed from the Program, the fee chabgate default replacement MPP or Joint Discrelitanager may
be greater than that charged by the MPP or JosttrBiion Manager of the removed Model or Joint E2ison
Manager or than the fee that would have been cdrgeéhe MPP or Joint Discretion Manager of a défé Model of
Joint Discretion Strategy that JPMS could havegiegied as the default replacement.

* If JPMS has designated a Model as the defaultcepiant for a removed Joint Discretion Strategyatimeunt of the
Overlay Manager’'s component of the Fee will inceeas

The Fee does not cover brokerage commissions er oltarges resulting from transactions not effetiteasigh JPMS or its
affiliates (“trading away”). The Overlay Managerd#or Joint Discretion Managers in UMA place alfiers in fixed income or debt
securities with broker-dealers other than JPMS) vespect to such trades, therefore, the clientimgur a brokerage commission, mark-
up, mark-down or dealer spread charged by the bttodter-dealer that is not covered by the Fee. QWerlay Manager and/or Joint
Discretion Managers alsoay choose to place orders in equities and other tgpescurities with broker-dealers other than JPMS,
which event the client will incur a brokerage corasin that is not covered by the Fee. When thel@v&lanager and/or Joint
Discretion Managers place orders with broker-dead¢iher than JPMS, the trade confirmation issuedPMS with the details of the trade
will typically show a price for the traded securihat is inclusive (i.e., net) of the commissioomenission equivalent (mark-up/mark-
down) or other charge paid by the client to theeptiroker-dealer. However, if Overlay Manager andfint Discretion Managers have
provided JPMS with the appropriate information, dineount of any such additional costs may be brakerand shown separately from
the price of the traded security on the trade cordtions. Clients can view more specific inforroatabout the “trading away” practices
of the Overlay Manager and Joint Discretion ManagetJMA — which can result in additional costs &tients that are not covered by the
Fee — ahttps://www.jpmorgansecurities.com/pages/am/seesfiegal/investment-managers-trading-away-pragtice

In addition, the Fee does not cover mark-ups, mankns and dealer spreads charged by dealers iuateffiwith JPMS when
JPMS, acting as agent for the client in the Progeffacts a transaction with an unaffiliated dealeting as principal (i.e., for the dealer’s
own account), typically in connection with certdilced income and over-the-counter securities thatrmaded primarily in “dealer”
markets. Such mark-ups on securities bought bglteet, mark-downs on securities sold by the ¢leemd dealer spreads (the difference
between the bid price and offer price) are gengmtiorporated into the net price that the cliesygor receives in the transaction.

The Fee does not cover clearing, settlement artddyisharges that may be charged by custodians titae JPMS. The Fee
also does not cover certain costs or charges thgto® imposed by JPMS or third parties, includireggm interest, costs associated with
exchanging foreign currencies, borrowing fees artséales, odd-lot differentials, activity assesstrfees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction feesigorclearing, settlement and custodial fees, d@herdees or taxes required by law. The
Fee does not cover dealer spreads that JPMSfiliata$ or other broker-dealers may receive wheting as principal in certain
transactions. The Fee does not cover the anneigh& JPMS charges IRA accounts or certain oitgement plans; however, JPMS
may, in its discretion, agree to waive such anfeml

Because the Fee is typically charged on all agséke account, in a low interest rate environmardlient may earn less interest
on assets held in the account as cash or cashailt&s such as money market funds than the anoddiné Fee the client is paying JPMS
with respect to such assets, and therefore thet'diret yield with respect to such assets mayduative.

Except as otherwise agreed to in writing by JPM8oants are charged the Fee with respect to allsssthe account regardless of
whether the client has previously paid or incugecthmissions, sales charges or “loads,” mark-upgg-a@vns, dealer spreads, or other costs,
charges, fees or expenses in connection with iet'sl previous purchase of some or all of thetaseea brokerage account or otherwise
outside of the Program.

Whether selected by the client from among the RmgBecurities available in the Program or purchagetie Overlay
Manager and/or (if the account includes one or ndoiet Discretion Strategies) a Joint Discretiomisiger on behalf of the client, Funds
have various internal fees and expenses, whichaideby the Funds but are ultimately borne by ¢fiexs Fund shareholders; such fees

68



and expenses are in addition to the Fee and génestilnot be deducted from the Fee. Assets afgPam clients may be invested in a
share class of a mutual fund with internal fees exgenses that are higher than one or more othee stasses of the fund. JPMS and its
affiliates also receive compensation in additiotht® Fee in connection with the operation and/te siFunds to clients in UMA, which
may include investment management fees paid bgiodrunds to affiliates of JPMS, distribution fegxesd by certain Funds to JPMS and
its affiliates pursuant to Rule 12b-1 under theestment Company Act of 1940, and non-Rule 12b-1pesrsation (including revenue
sharing, shareholder servicing fees, and licenfgiag for the use by a Fund of a JPMorgan indexj tertain Funds, to the extent
permitted by applicable law. Clients should revibe applicable prospectuses for Funds in theigiara accounts for additional
information about the internal fees and expeng@matiely borne by investors in the Funds. CerFainds may not permit shares to be
transferred outside of UMA and in certain circumsts may in their sole discretion redeem sharesthyetlients, which may have tax
consequences for clients.

The Overlay Manager and (if the account includes @nmore Joint Discretion Strategies) each JoistiBtion Manager may
purchase for certain accounts: (i) American DepogiReceipts ("ADRSs”), which are receipts issugdallJ.S. bank or trust company that
evidence ownership of non-U.S. securities andradetl on a U.S. exchange or in the over-the-coundgket; (ii) Global Depository
Receipts ("GDRs"), which are receipts issued gdlydost a non-U.S. bank or trust company that evieawnership of non-U.S.
securities; (iii) exchange-traded notes ("ETNs'jck are senior, unsecured, unsubordinated debtiges traded on an exchange and
designed to provide a return that is linked toghgformance of a specified index or other markeichenark; and/or (iv) Real Estate
Investment Trusts ("REITs"), which are securitiesled on an exchange that invest in real estagettiir either through properties or
mortgages. Clients will bear, in addition to th®IA Fee, a proportionate share of any fees and esqeassociated with ADRs, GDRs,
ETNs, REITs, and/or other securities with similaaxacteristics, as applicable. Clients may alsy bay fees and expenses associated
with converting non-U.S. securities into ADRs or B® When they assist in such conversions, JPMEsafiiliates receive some or all of
such fees and expenses borne by the client. &e<iin non-U.S. equity securities, the final ayearice includes a commission to a third-party
broker-dealer for execution of the trade, applieabkes and charges associated with transactangan-U.S. security and, if the trade is settled
in U.S. Dollars, a service charge for the curresmyversion.

JPMS and its affiliates may pay from time to tiroe dertain order flow in the form of discounts, a&ts, reductions of fees or
credits. Conversely, as a result of sending ortbecertain trading centers, JPMS and its affisatceive payment for order flow in the
form of discounts, rebates, reduction of fees edits. Under some circumstances, the amount &f erouneration may exceed the
amount that JPMS and its affiliates are chargesum trading centers. This does not alter JPM@&8isypto route customer orders to the
trading center where it believes clients will reeeihe best execution, taking into account, amdhgrdactors, price, transaction cost,
volatility, market depth, quality of service, spemat efficiency.

The Program Securities may be available to investoectly from the issuers of the Program Seasitir a broker-dealer, as
applicable, pursuant to the terms of their progmes and without paying the UMA Fee. Furtherhtdxtent that cash used for
investment in UMA comes from redemptions of investits outside of UMA, there may be tax consequearceasditional cost from sales
charges previously paid and/or redemption feesriedu Any such sales charges and applicable retiemiges incurred by clients in
connection with the liquidation of mutual fundsather securities for investment of the proceeddMA are in addition to the Fee.

A portion of JPMS’s component of the Fee is gemgrid to the J.P. Morgan Securities Advisory Rsgntative servicing the
client’'s UMA account, who also may have recommerttiedl the client participate in UMABecause the amount received by an Advisory
Representative as a result of a client’s particifpst in UMA may be more than the Advisory Represeita would receive if the client
participated in another J.P. Morgan Securities insenent advisory program or paid separately for istrment advice, brokerage and
other services covered by the Fee, the AdvisoryrBsgntative may have a financial incentive to reaond UMA over other programs
or services.

JPMS or its affiliates may retain, as compensduorthe performance of services, an account’s piiogmate share of any
interest earned on aggregate cash balances hdRINg or its affiliates with respect to “assets aiwgiinvestment or other processing.”
This amount, known as “float,” is earned by JPM&®affiliates through investment in a number lod-term investment products and
strategies, including without limitation loans tastomers and investment securities, with the amofstich earnings retained by JPMS or
its affiliates, due to the short-term nature of iflheestments, being generally at the prevailing-omoath LIBOR interest rate (“LIBOR,” or
London Interbank Offered Rate, is the most widedgdibenchmark for short-term interest rates),FE insurance and other associated
costs, if any. “Assets awaiting investment or othr@cessing” for these purposes includes, to xten¢ applicable, new deposits to the
account, including interest and dividends, as a&lany uninvested assets held in the account céysad instruction to purchase and sell
securities. JPMS or its affiliates will generadigrn float until such time as such funds may beraatically swept into a “sweep” vehicle
or otherwise reinvested. “Assets awaiting investihee other processing” may also arise when JPMHtitites a distribution from the
account. Thus, pursuant to standard processebéak disbursement, cash is generally debited fhenaccount on the date on the face of
the check (also called the payable date). Sudhisadeposited in a non-interest bearing omniby®slié account held by JPMS or its
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affiliates, where it remains until the earlier bétdate the check is presented for payment orateeghyment on the check is stopped at
Client’s instruction (in which case the underlyfiogds are returned to the account). JPMS or fiisaéés derive earnings (float) from
their use of funds that may be held in this managidescribed above.

JPMS may effect trades on behalf of Program acsaimbugh exchanges, electronic communicationsarésyalternative
trading systems and similar execution systems iaating venues (collectively, “Trading Systems”xlirding Trading Systems in which
JPMS or its affiliates may have a direct or indirenership interest. JPMS or its affiliates megaive indirect proportionate
compensation based upon its ownership percentagégition to the transaction fees charged by sualdifig Systems in which it has an
ownership interest. Currently, JPMS and/or itdiafés have an ownership interest in certain Trigdystems, including: (i) BATS
Global Markets; (i) BIDS Trading; (iii) Chicago &tk Exchange; and (iv) Boston Options Exchangeen® authorize JPMS to effect
trades on behalf of Program accounts through ah Jwading Systems, affiliated and unaffiliatedd @t such other Trading Systems in
which JPMS or its affiliates have a direct or iedirownership interest and through which JPMS nadgrchine to trade in the future. An
up-to-date list of all Trading Systems in which JPWF its affiliates have a direct or indirect owstép interest and through which JPMS
might trade can be found latps://www.jpmorgansecurities.com/pages/am/saesfiegal/ecn Such Trading Systems (and the extent of
JPMS’s or its affiliates’ ownership interest in afnading System) may change from time to time.

JPMS may earn additional compensation through bagjeerelated services it provides, such as extgmargin loans to clients
and holding free-credit balances. Certain AdvidRepresentatives may receive production-based besrtbat take into account these
amounts in addition to investment advisory feesl(iding the Fee paid by clients in the Program) aiher revenue generated by the
Advisory Representative. These bonuses may ceeedaflict of interest for those Advisory Represgives in that they have a financial
incentive to recommend that Program accounts iadditional or higher fees for these services bygf@ample, incurring additional or
larger margin loans. In addition, because theahfees charged for these brokerage-related ssvicnegotiable, this compensation may
give these Advisory Representatives a financiamtige to charge clients higher rates for theseices.

In general, any margin debit balances held by lieatccannot be held in a Program account. Thésgaificant because, for
purposes of the calculation of the Fee and eadls obmponent fees, the market value of the assetshich the Fee is based generally
will not be reduced by the amount of any margin debit loalsuheld by the client in any account outside efRlhogram — even if some or
all of the proceeds of the loan represented byrthegin debit balances are held in the client’s Raogaccount(s) or were used to purchase
securities held in the client’'s Program accourd(s) even if some or all of the assets in the cidhtogram account(s) are used to
collateralize or secure the loan represented bynéngin balances. JPMS and the Advisory Represanteave a financial incentive for the
client to incur margin debt to buy securities ia tient's Program account(s) because: (1) tieatliill be required to pay JPMS interest and
fees on the debt (a portion of which JPMS may pdii¢ Advisory Representative); and (2) the marakte of the Program account will be
increased by the value of the additional securtigshased with the proceeds of the margin loath (athnot be offset by the amount of the
client's margin debit held in the account outsiflthe Program), resulting in a higher Fee. In tddj any interest and fees paid by the client
in connection with any margin debit balances hgidhe client in any account outside of the Progvethnot be taken into account in the
calculation of the net equity or performance of ¢hent's Program account(s), as reflected in antstatements, written performance
reviews or otherwise.

ltem 5
Account Requirements and Types of Clients

JPMS requires that all clients who wish to open maghtain an account in the Progrenter into the Client Agreement, which
sets forth the services that JIPMS and the Overlagader will provide to the client and the Fee thatclient will pay. The specific terms
of the Client Agreement will govern the handlingtloé client’s account in the Program and the imaest advisory relationship between
the client, on one hand, and JPMS and the Overlayader (and, if applicable, the Joint Discretiomiiger(s)), on the other hand.

The minimum amount of total assets required to gpeaccount in UMA varies depending on the MPPgaanlibint Discretion
Managers selected by the client, but typically emnfyjom $35,000 to $250,000, although JPMS and ki and Joint Discretion
Manager may, in its discretion, waive or reducertti@mum account opening size for certain cliemtaacounts. (However, JPMS may
impose a higher minimum account opening size ifclfent wishes to use a custodian other than JPMISIRMS, in its discretion, is
willing to maintain the account on such a basis.)

UMA is generally intended for investors who seelestablish medium to long-term strategic investngematls, desire assistance
and advice in connection with the constructionneistment portfolios, and prefer the consistency fafe-based approach. It is not
typically intended for investors who seek to mamtontrol over trading in their accounts, who havghort-term investment horizon (or
expect ongoing meaningful withdrawals), or who etge maintain consistently high levels of castmaney market funds or highly
concentrated portfolios. UMA is intended for intrasnt purposes and is not intended to be used dokehtiming or excessive trading of
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Program Securities. The types of clients partiiigain UMA generally include individuals, trustgtirement plans (including IRAS),
estates, corporations and other business enfitiesdations and endowmentsivestment companies, banks and thrift institutions
generally do not participate in UMA.

The accounts of employee benefit plans (as defin&RISA) and retirement plans (as defined in $ecti975(e)(1) of the
Internal Revenue Code), which includes IRAs, maguigect to certain JPMS policies, restrictions atier terms and conditions that are
different from those applicable to other accountthe Program. Such policies, restrictions anémttrms and conditions may affect, for
example, the securities that may be availablerfeestment in such accounts, the manner in whictsaetions may be effected in such
accounts, the ability of such accounts to tradenargin, and the fees and expenses that may besthtrguch accounts. As a result,
application of the policies, restrictions and ottegms and conditions may result in the performasfamployee benefit plan and
retirement plan accounts being worse than it wbalde been absent such policies, restrictions antstand conditions. In addition, if the
Client Agreement for such an account is terminateslich an account is removed from UMA, the accouey be restricted by JPMS to
unsolicited liquidating or “sell” orders only.

JPMS and the Overlay Manager (and, if applicaldeheloint Discretion Manager selected by the dlieraty each decline to
accept a particular client or account in the Proga& any time and for any reason.

Item 6
Portfolio Manager Selection and Evaluation

i Selection of the Overlay Manager, Models, JoinDiscretion Strategies and Program Securities

JPMS selects the Overlay Manager and the Models, Discretion Strategies and Program Securitiedexavailable in the
Program.

Envestnet Asset Management, Inc. (formerly knowRlasemark Investments, Inc.) (“Envestnet”) hasittee Overlay
Manager since the inception of the Program in 20IBMS selected Envestnet after considering a nuafbevestment advisers qualified
to act as the overlay manager in a unified managedunt program; its selection of Envestnet wasdas the totality of the results of
the review process. Because there is only onel®yktanager in UMA, JPMS’s recommendation of thedPam is a recommendation of
Envestnet as Overlay Manager for the client andtast issue. JPMS’s recommendation of the Progsasuitable for a particular client
is typically based on the client’s financial circstances, investment objective for the assets Bhewishes to invest and other
information provided by the client.

JPMS reviews (or arranges for the review of) Modétsnt Discretion Strategies and Program Secaritieletermine whether
they should be included in UMA. The review of Mtxland Joint Discretion Strategies generally inekiceviewing the MPP's or Joint
Discretion Manager’s organization and the investnpeacess and performance of the MPP and Modadiat Discretion Manager and
Joint Discretion Strategy. The review of ProgrageBities generally includes both quantitative godlitative reviews, which typically
include a review of the organization, investmenmtcess, service and performance of the Program Beaund/or its investment adviser, if
any (e.g., in the case of a Fund, the Fund’s pastfoanager). JPMS may consider and/or selednfdusion as Models, Joint Discussion
Strategies and Program Securities in UMA only ¢erté the model portfolios or investment strategigailable from a particular MPP or
Joint Discretion Manager and only certain of thegPam Securities issued by a particular issueponsored or managed by a particular
Fund sponsor or manager. JPMS may engage onererthia parties (including affiliates of JPMS)gerform initial and periodic
reviews of Models, Joint Discretion Strategies Bnodgram Securities (each, a "Review Vendor”) andésform such periodic reviews
itself. A Review Vendor may also make recommermfetito JPMS about which Models, Joint Discretiarat8gies and Program
Securities to include in UMA.

JPMS's decision to include a particular Model, iBiscretion Strategy or Program Security in UMAissed upon the totality
of the results of the review process and does ec¢ssarily reflect a rigid application of any dradlthe guidelines described. JPMS may
remove a particular Model, Joint Discretion Strgteg Program Security from UMA at any time for amason and will notify clients that
have selected that Model, Joint Discretion Stratagirogram Security of the removal.

JPMS identifies to UMA clients only Models, JoinisBretion Strategies and Program Securities thsltSIRas decided to
include in the Program. JPMS identifies suitabledgls, Joint Discretion Strategies and Program i8&sifor a client based on
investment objective(s) that the client providestfee UMA Assets and other information providedthe client. Other factors that may
affect the identification of Models, Joint Disciati Strategies and/or Program Securities for aqudati client include asset size, any
investment restrictions the client may wish to is@oany investment guidelines or policies thatctlemt may have or other factors that
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may make a particular Model, Joint Discretion Stggtor Program Security more desirable to the tli€iients are solely responsible for
the selection of Models, Joint Discretion Strategiad/or Program Securities from among those ifiettby JPMS.

JPMS generally will not recommend the replaceméiinvestnet or a Model, Joint Discretion StrategfPmgram Security for
a particular client unless JPMS were to replaceeEmet as the Overlay Manager in the Program, mesieithe Program, or remove a
Model, Joint Discretion Strategy or Program Seguritm the Program, in which event JPMS may dedgaaother Model, Joint
Discretion Strategy or Program Security as theudefaplacement for the UMA Assets invested inrdmmoved Model, Joint Discretion
Strategy or Program Security. If JPMS designateh s default replacement, each affected cliertbeilnotified in writing that, unless
the client affirmatively selects a replacement Mpdeint Discretion Strategy or Program Securitythy date specified by JPMS, the
client’s assets in the removed Model, Joint DisoreStrategy or Program Security will automaticddly re-invested into the designated
replacement Model, Joint Discretion Strategy orgPam Security, without further notice to or consefithe client. In designating a
default replacement Model, Joint Discretion StrategProgram Security (if any), JPMS will considlee appropriateness of the Models,
Joint Discretion Strategies and Program Securesiable in the Program as suitable replacement$hé removed Model, Joint
Discretion Strategy or Program Security. JPMS alay assist the client in identifying a suitablplaeement Model, Joint Discretion
Strategy or Program Security in cases where JPMS dot designate a default replacement Model, Ioguretion Strategy or Program
Security or where the client wishes to considesralitives to the default replacement Model, Joistigtion Strategy or Program Security
designated by JPMS; such assistance is typicafigdban the same types of factors used by JPMStaifig Models, Joint Discretion
Strategies and Program Securities for UMA clientthie first instance. If a Model, Joint Discretidtrategy or Program Security is
removed from the Program and JPMS does not designdéfault replacement Model, Joint Discretiomi8tyy or Program Security, the
client's UMA Assets invested according to the res¥odel or Joint Discretion Strategy or in the o@ed Program Security will
automatically be re-invested into an ETF availablthe Program, selected by JPMS, that is in aetatass or employs an investment
strategy similar (as determined by JPMS) to thahefremoved Model, Joint Discretion Strategy agPam Security, unless the client
affirmatively selects a replacement Model, JoiradDétion Strategy or Program Security of the clgeatvn choosing prior to the date
specified by JPMS in the removal notice. Regasdtdsvhether JPMS designates a default replacefoeatremoved Model, Joint
Discretion Strategy or Program Security, the séth@® client’s assets in the removed Model, JoiiscEetion Strategy or Program Security
may have tax consequences for the client.

Advisory Representatives who learn of JPMS’s deni$d replace the Overlay Manager or to remove dé¥|dJoint Discretion
Strategy or Program Security from the Program ralig br recommend action on the basis of such krimeléi) with respect to certain
clients and accounts (inside or outside of the Famy before others or (ii) before JPMS’s writtenic® of the decision has been sent to all
affected Program clients.

ii. Review of the Overlay Manager, Models, Joint Dicretion Strategies and Program Securities

JPMS or a Review Vendor reviews the Overlay Managerthe Models, Joint Discretion Strategies amgjfam Securities
available through UMA on a periodic basis. Curyerihe Overlay Manager is reviewed as part of JRMW8ndor management process,
and all Models, Joint Discretion Strategies andyRrm Securities available through UMA are reviewgdhe Manager Selection due
diligence group (“Manager Selection”) in the J.Porlyan Wealth Management division. Manager Seledi@omprised of employees of
JPMorgan Chase Bank, N.A. and other affiliatesart@gfes in each MPP’s, Joint Discretion Manager’'sRdiram Security’s (in the case
of a Fund, typically its portfolio manager’s) orggation, investment process, service, and perfoomane monitored by Manager
Selection via periodic meetings with its staff amitten quarterly communication.

JPMS could determine as a result of its vendor gamant reviews and/or other information or evelmd$ Envestnet should be
replaced as the Overlay Manager in the Prograrhairthe Program should be modified or terminafBde agreement in effect between
JPMS as sponsor of the Program and Envestnet ata@%anager gives JPMS the right to terminateateement (and, thereby, to
terminate Envestnet’s role as Overlay Manageraforreason at any time after April 1, 2013 on twaiwonths' notice to Envestnet, and
the right to accelerate termination under certaicumstances. JPMS will notify clients in UMA ing event JPMS'’s agreement with
Envestnet is terminated.

JPMS also could determine as a result of Managectn'’s reviews and/or other information or eetitat particular Models,
Joint Discretion Strategies and/or Program Seegrghould be removed from UMA. If a Model, JoingdDetion Strategy or Program
Security is no longer available through UMA, JPMi8 motify affected clients and may designate aeotiodel, Joint Discretion
Strategy or Program Security as the default rephece for the UMA Assets invested in the removed Blpdoint Discretion Strategy or
Program Security. If JPMS designates such a defepllacement, each affected client will be natifie writing that, unless the client
affirmatively selects a replacement Model, Joirgddétion Strategy or Program Security by the da¢eified by JPMS, the client’s assets
in the removed Model, Joint Discretion Strategyosgram Security will automatically be re-invesietd the designated replacement
Model, Joint Discretion Strategy or Program Seguritithout further notice to or consent of the otie In designating a default
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replacement Model, Joint Discretion Strategy orgPam Security (if any), JPMS will consider the agpiateness of the Models, Joint
Discretion Strategies and Program Securities availa the Program as suitable replacements foraimved Model, Joint Discretion
Strategy or Program Security. JPMS also may atbsstlient in identifying a suitable replacemerddél, Joint Discretion Strategy or
Program Security in cases where JPMS does notrassig default replacement Model, Joint Discre8tnategy or Program Security or
where the client wishes to consider alternativahéodefault replacement Model, Joint Discretiomt®gy or Program Security designated
by JPMS; such assistance is typically based osahe types of factors used by JPMS to identify Ngydint Discretion Strategies and
Program Securities for UMA clients in the firsttasce. If a Model, Joint Discretion Strategy oodgtam Security is removed from the
Program and JPMS does not designate a defaulcesptnt Model, Joint Discretion Strategy or Prog&euurity, the client's UMA

Assets invested according to the removed Modebimt Discretion Strategy or in the removed Prog@eaurity will automatically be re-
invested into an ETF available in the Program,cteteby JPMS, that is in an asset class or employavestment strategy similar (as
determined by JPMS) to that of the removed ModghtDiscretion Strategy or Program Security, usite client affirmatively selects a
replacement Model, Joint Discretion Strategy orgPamn Security of the client’'s own choosing priothie date specified by JPMS in the
removal notice. Regardless of whether JPMS detdgreadefault replacement for a removed Model t iscretion Strategy or Program
Security, the sale of the client’s assets in timeoreed Model, Joint Discretion Strategy or Progranu8ity may have tax consequences for
the client.

Manager Selection’s review of a Model, Joint Disiore Strategy or Program Security and/or othernmfation and events also
may result in a Model, Joint Discretion StrategyPoogram Security being closed to new investorglimenfurther review. During such
status, clients may not select the Model, JointiRigon Strategy or Program Security for the finste, but clients with UMA Assets
already being managed according to the Model att Idiscretion Strategy or invested in the Prograousity when it was closed to new
investors are permitted to contribute additionaktsto the Model or Joint Discretion Strategyoopirchase more of the Program
Security, by systematic rebalancing or otherwiGéents invested according to the Model or Joirgdpetion Strategy or in the Program
Security will be notified in writing that it has ée closed to new investors. Further review ofiteglel, Joint Discretion Strategy or
Program Security by Manager Selection may resudti@-opening to new investors.

JPMS may provide clients with information about @werlay Manager, MPPs, Models, Joint Discretiomifgers, Joint
Discretion Strategies and Program Securities. iffoemation may be prepared by JPMS or by a thadypand is based on and/or
incorporates information provided by the Overlayridger, MPPs, Joint Discretion Managers and isaffers advisers to Program
Securities or information from prospectuses, annefabrts and other third-party sources. JPMS bedi¢hat this information is accurate;
however, JPMS does not independently verify or guige the accuracy or completeness of the infoomatlPMS shall have no liability
with respect to information provided by the OverMgnager, MPPs, Joint Discretion Managers, issofeos advisers to Program
Securities, or third parties. Performance infoioramay be included in the information providedd®MS. This performance is
calculated by the Overlay Manager, MPPs, Joint Distion Managers, Funds or other issuers of or adeis to Program Securities or
by third parties and neither JPMS nor a third pargngaged by it reviews the performance informatimm JPMS to determine or verify
its accuracy or its compliance with presentatiomstlards. The performance information may not be@aated on a uniform and
consistent basis.

In addition to Overlay Manager, MPP, Model, Joingddetion Manager, Joint Discretion Strategy amaPam Security
performance information clients may receive thaspnts performance calculated by the Overlay MandgfePs, Joint Discretion
Managers, Funds or other issuers of or advisdPsdgram Securities and/or third parties, each Rrogrient typically receives a written
quarterly performance review prepared by JPMS suimimg the investment performance of the clientidAJaccount for the prior
quarter. (As explained in Item 4 above, certaiants may not receive such a performance reviéwpreparing such reviews for Program
clients, JPMS uses various industry and non-ingissemdards to measure account performance. liti@utb account performance, the
written performance reviews for UMA clients alsoymiaclude performance data for the specific Prog&eaurities held in the account
during the covered time period. The performanda & specific Funds included by JPMS in the pdidavritten performance reviews is
typically calculated by JPMS using information abéal from third partiesNeither JPMS nor any third party engaged by it revis the
account or specific Program Security performancdanmation to determine or verify its accuracy or mgpliance with presentation
standards, and the information may not be calculdten a uniform and consistent basis. Clients regag periodic written
performance reviews from JPMS should review cardyuhhe disclosures, definitions and other informati contained in the reviews.

Performance reviews are not a substitute for regatmthly or quarterly account statements or Fo@®91 and should not be
used to calculate the Fee or to complete incomeetaxns. JPMS and its affiliates are entitledely on the financial and other
information that clients or any third party providee JPMS. The client is solely responsible for ifiormation that the client provides to
JPMS, and JPMS shall not be liable in connectich #& use of any information provided by the cliena third party in the periodic
review. JPMS does not provide tax advice, andingtim the performance review should be constrigeddvice concerning any tax
matter.
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Subject to JPMS’s policies and procedures and egdgk law, the periodic written performance revigpically provided to
Program clients may include information about assebther accounts maintained by the client wikh Morgan Securities (including
other investment advisory accounts and brokerageusits) as well as other assets identified to JBje client. By including assets in
the written performance review, JPMS is not und@mntato provide or be responsible for providing ayvices with respect to those
assets.

In preparing account statements and performangews, JPMS may use multiple valuation sourcesphatide different values
for a single asset. As a result, the determinatifcem account's asset values may differ for déffiéipurposes and different statements,
reviews and reports. Detailed calculations ofientls account asset values are available from J@dé8 request.

Clients will receive the Overlay Manager’s andl(i client has selected one or more Joint Disareédimategies and/or Models)
each such Joint Discretion Manager’s and/or MPBIsFADV Part 2A or other applicable disclosure doemt(s). Clients should review
each such document carefully for important infoioragbout the Overlay Manager and/or each JointrBion Manager and/or MPP, as
applicable. The Overlay Manager, each Joint DismmeManager and each MPP is solely responsibléhtruthfulness, completeness,
and accuracy of its own Form ADV or other applieatlisclosure document(s).

Before investing in a Program Security through UMKBents should review the Program Security’s peasps (if any) carefully
and consider all of the information in it. For exale, a Fund’s prospectus contains important in&iom about the Fund, including the
Fund’s investment objectives, risks, charges apeeses. Each Fund and other issuers of Programmityeare solely responsible for the
truthfulness, completeness, and accuracy of thvair grospectuses.

JPMS is not responsible for the performance ofdlierlay Manager or any Model, Joint Discretion t®igg or Program
Security or the compliance of the Overlay Managay, MPP, Joint Discretion Manager or any ProgracuBgy or its issuer or adviser
with its Form ADV or other applicable disclosurecdment(s) or prospectus (as the case may be)capfeilaws and regulations or other
matters within the control of the Overlay ManadéRP, Joint Discretion Manager, or Program Securitigs issuer or adviser. Each
Program Security's adviser is solely responsihi¢iie management of the Program Security as destiibthe Program Security's
prospectus, if any. Without limiting the generaliff the foregoing, JPMS shall not be responsibieafy act or omission of the Overlay
Manager, any MPP, Joint Discretion Manager or ammgifam Security or party acting on behalf of thegbam Security, or any
misstatement or omission contained in any documegared by or with the approval of any them, orlass, liability, claim, damage, or
expense, whatsoever, as incurred, arising out aftdbutable to such misstatement or omission.

Certain portfolio managers seek to execute traimsecfor institutional and other non-wrap fee paograccounts prior to those
for wrap fee program (e.g., UMA) accounts. Thisldchave an adverse impact on the execution pridé dlients receive if prior trades
for institutional and other non-wrap fee prograrn@mts impact the market and trading volume ofséhaurities sought to be purchased or
sold for UMA clients’ accounts. Please review @werlay Manager’s and each Joint Discretion Mariagesrm ADV Part 2A or other
applicable disclosure document(s) for more infofamabn each of its trading and execution practices.

iii. Related Person Program Securities

Certain Program Securities and their issuers aradfaisers are affiliated with JPMS. More speclficasome of the Funds
available to clients in UMA are sponsored by adfitis of JPMS and/or have engaged investment ash\é@ffdiated with JPMS, including
J.P. Morgan Investment Management Inc. (a/k/aNld®gan Asset Management) (“*JPMIM”), to manage tlmmestment portfolios.

JPMS has a conflict of interest in including sucimés in UMA, in conducting (or having an affiliatB&view Vendor conduct)
periodic reviews of such Funds for inclusion in UMA identifying such Funds to clients in UMA, aimddesignating such Funds as
default replacement Program Securities for UMA Asgevested in Models, Joint Discretion Strategied Program Securities that are
removed from the Program because (1) if a clieletcs® (or is automatically re-invested into) a Fgpdnsored by an affiliate of JPMS,
the Fund will benefit from the client’s investmemtd (2) if a client selects (or is automaticallyimeested into) a Fund managed by
JPMIM or another affiliate of JPMS, the affiliatethnager will receive more in investment managerfess from the Fund (which fees
are ultimately borne by the client as a sharehadfigne Fund and are in addition to the UMA Fe&gcordingly, JPMS and its affiliates
receive greater aggregate compensation when d oli€iMA selects (or is automatically re-investatbi) a J.P. Morgan-affiliated Fund
than when the client invests the same assets imaffiliated Fund.

JPMS believes that this conflict is addressed byfdlot that neither the persons responsible foiritial and periodic review of
Funds for inclusion in UMA and for possible desitjoia as default replacement Program Securitiesth®Advisory Representatives who
identify specific Funds to clients receive any dirgnancial benefit (such as additional compemsgtirom the investment of UMA Assets
in J.P. Morgan-affiliated Funds rather than in tiiafed Funds. Moreover, because Advisory Reprigte/es are typically compensated
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in the Program through the receipt of a portiodP#fS’s component of the Fee, which is typicallg tie the value of Program accounts,
Advisory Representatives are to that extent inger#d to identify Funds they believe will increake value of the account, regardless of
whether or not the Fund is affiliated with JPM®&. addition, as a matter of policy, JPMS will nosidmate a J.P. Morgan-affiliated Fund
as the default replacement Program Security fineraent plan accounts (including IRAs and accosatgect to ERISA) invested in a
Model, Joint Discretion Strategy, or Program Seguhat has been removed from the Program; if suElind has been designated as the
default replacement Program Security for non-retémst plan accounts, JPMS will designate a differenaffiliated default replacement,
or will not designate any default replacement réirement plan accounts.

Funds in the Program that are affiliated with JPM& subject to the same selection and review psesess the other Program
Securities in the Program.

Neither JPMS nor any of its supervised or relaeggns acts as Overlay Manager, MPP or Joint Risar&anager in the
Program.

Item 7
Client Information Provided to Portfolio Managers

JPMS will collect information about the client's@stment time horizon, financial circumstancesl@iding net worth and annual
income), investment objective and risk toleranaetie UMA account, and any reasonable restricttheslient wishes to impose on the
management of the account; this information widitalie the account’s Risk Profile. Certain inforimaf including the Risk Profile, about
the client may be set forth in a client profile (f&t Profile”). JPMS will generally provide thev€rlay Manager with the Client Profile
and other relevant client information and any clesntg the information that the client provides.tum, the Overlay Manager will
generally provide such information to any Jointddétion Managers selected by the client. JPMSOwerlay Manager and (if applicable)
the Joint Discretion Managers will rely on the imfmtion provided by the client. JPMS will haveliability for a client's failure to
provide JPMS with accurate or complete informatioto inform JPMS promptly of any change in theomnfiation previously provided.

The Risk Profile for an account in the Program agply to the account as long as the accounttiserProgram (unless the
client notifies JPMS of changes to their ClientfRepwhich may result in a change to the Risk Pedf notwithstanding any different
investment objective (or equivalent) previouslyntiied by the client for the account when it walsrakerage account or an account in
one of the other investment advisory programs effdry J.P. Morgan Securities. If the Client Agreatris terminated and the account
becomes a brokerage account outside the Prograrmuastment objective (or equivalent) previoudlritified by the client for the
account as a brokerage account will again apptgg@ccount.

Clients are responsible for notifying JPMS promptlin writing, of any changes to the information theient previously
provided to JPMS (including financial information ad the investment objective for the account), amd providing JPMS with
additional information as it may request from tinte time to assist it in providing services undeetRrogram. At least annually, JPMS
contacts each client in the Program to determineetiher there have been any changes in the client'gfcial situation or investment
objective for the account and whether the clientsives to impose any reasonable restrictions on trenagement of the account or
reasonably modify any existing conditions, which gneesult in a change to a client’s Risk Profile. t Aeast quarterly, JPMS notifies
each client in writing to contact the Advisory Regsentative if there have been any changes in thentls financial situation or
investment objective or if the client wishes to ioge any reasonable restrictions on the managemérthe account or reasonably
modify any existing restrictions, which may resiit a change to a client's Risk Profile.

Clients may seek to impose restrictions on thestments in their accounts, including designatingigaar securities or types
of securities that should not be purchased forcanant. JPMS will communicate any requested igiris to the Overlay Manager,
which in turn will communicate them to any JoinsBietion Managers selected by the client. The @Qyeévlanager or (if applicable) the
Joint Discretion Manager may reject the restrictbothe account if it deems the restriction to heeasonable.

A client also may request that the Overlay Manager any Joint Discretion Managers selected bylteetagree to manage the
client's account in accordance with client-spedifievestment guidelines or policies or otherwisplement a strategy in the client's
account in a manner that may differ from that iriclibthe Overlay Manager and (if applicable) Joirgdpetion Manager would otherwise
implement the strategy in the account. JPMS wtigrally communicate such requests to the Overlayader, which in turn will
communicate them to any applicable Joint Discrelitamager(s). Investment policies and guidelinesraquests for modified
implementation of an investment strategy submittgedlients for Program accounts are subject tdberlay Manager’'s and any
applicable Joint Discretion Managers’ acceptandéénsole discretion of each of them; if any ofthdeclines to accept an investment
policy or guidelines, or to modify the implementattiof a strategy, for a Program account, the cliesy choose either to agree that the
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account will be managed in the Program withoutrezfee to the investment policy or guidelines odécide not to maintain the account in
the Program.

Any client-imposed investment restrictions, guide§ or policies and/or requests for modified imm@atation of an investment
strategy may cause the Overlay Manager and anycapf# Joint Discretion Manager(s) to deviate fiitvm investment decisions they
would otherwise make in managing the account irPtfoggram, and as a result may negatively affecpémormance of the account.

JPMS and the Overlay Manager do not provide the $Rhe Program Securities or their issuers anelstment managers
with information about clients in UMA.

Item 8
Client Contact with Portfolio Managers

JPMS places no restrictions on clients’ abilitxctmtact and consult with the Overlay Manager, MBBBt Discretion
Managers or issuers and investment managers &uhas and other Program Securities. Clients shavigw the Overlay Manager’s
and each Joint Discretion Manager’s and/or MPPisnFADV Part 2A or other applicable disclosure doemtis) for any restrictions
placed by the Overlay Manager or by any Joint Rison Manager or MPP. Further, unlike the OveN&nager and Joint Discretion
Managers selected by the client, the MPPs andstueis and investment managers of the Funds aedRxtbhgram Securities do not have
investment advisory relationships directly witheclis in UMA, and may themselves restrict such airgad consultation.

Item 9
Additional Information

i Disciplinary Information

Please refer to Item 9.i in the section of thisdBure on the J.P. Morgan Securities Horizon Program

ii. Other Financial Industry Activities and Affilia_tions

a. Broker-Dealer Registrations

JPMS is registered with the SEC as a broker-dealevell as an investment adviser. Some of JPM&tsagement personnel
and all of the Advisory Representatives and thgiresvisors in the Program are registered with thartcial Industry Regulatory
Authority (“FINRA”) as registered representativesIBMS in its capacity as a broker-dealer.

b. Futures/Commodities-Related Registrations

In addition, JPMS is registered with the CFTC &stares commission merchant and also acts as a oditytpool operator
exempt from registration as such with the CFTCm8af JPMS’s management personnel, and a small ewaitthe Advisory
Representatives and/or their supervisors in thgrmar, are registered with the CFTC as associatepe of JPMS in its capacity as a
futures commission merchant.

C. Material Relationships with Related Persons

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

1. Affiliated Sponsors and Advisers of Funds

Most or all of the Program Securities JPMS may fifieto clients and clients may select from in UMAnRsist of Funds that
have various internal fees and expenses, whichaideby the Funds but are ultimately borne by tregFam client as investor. The
sponsors and/or general partners of certain sunotdgrare affiliated with JPMS (potentially includitigose in which JPMS or its affiliates
have a minority and/or non-controlling interestjda@PMS and its affiliates may provide investmeahagement and other services to,
and receive compensation from or in connection vaitith Funds. In addition, the Overlay Managed (&rmapplicable, Joint Discretion
Manager(s)), may invest UMA Assets in such J.P.ddoraffiliated Funds in the course of its discreticy management of UMA Assets
according to one or more Models and/or Joint DismneStrategies that JPMS may identify to clientd alients may select from, and
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JPMS may designate such J.P. Morgan-affiliated Sasddefault replacements for Models, Joint Digamebtrategies or Program
Securities removed from the Program.

The investment of UMA Assets in J.P. Morgan-afféih Funds or a client’s selection of such a Funh@sehicle for the
temporary investment (i.e., “sweeping”) of avaibbhsh balances benefits those Funds and theiidBan-affiliated sponsors and/or
general partners. In addition, several affiliad@3PMS manage J.P. Morgan-affiliated Funds aneivean investment management fee
for doing so. Although the management fee is pgithe Fund itself, ultimately it is borne by int@s in the fund. Therefore, to the
extent the Overlay Manager (and, if applicablentiBiscretion Manager(s)) or the client invests UM8sets in such Funds or the client
selects a J.P. Morgan-affiliated Fund as the “sieehicle for the account, the JPMS affiliate reesi, and the Program client ultimately
bears the cost of, an investment management féer@gpect to those assets. The affiliates of JdSprovide such investment
management services to Funds that may be inclusl®dagram Securities in UMA include:

e JPMIM;

. J.P. Morgan Private Investments Inc.;

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

¢ JF International Management, Inc.; and

¢  Security Capital Research & Management Incorporated

The portion of the investment management fee reddby JPMS’s affiliate that is borne by each Progcdient is not covered by, and is

in addition to, the Fee paid by the client. Agsult, because JPMS and its affiliates will in diggregate receive more compensation when
Program assets are invested in J.P. Morgan-affili&unds than they would receive were the ass&said invested in unaffiliated Funds,
JPMS has a conflict of interest when the Overlayndger (and any Joint Discretion Manager selectethdyglient) invests UMA Assets

in J.P. Morgan-affiliated Funds in its implemendatof Models and/or Joint Discretion Strategiegl@mtretion, and has a further conflict

of interest in:

« selecting J.P. Morgan-affiliated Funds for inclusas Program Securities in UMA,;

« reviewing (or having an affiliate review) them famgoing inclusion as Program Securities;

¢ identifying them to particular UMA clients for thodient’s Target Portfolio;

« designating them as default replacements for Mpdelst Discretion Strategies and Program Secaritiat are
removed from the Program; and

« making only (or primarily) affiliated Funds availalto Program clients for the “sweeping” of avaitabash balances.

JPMS believes that the conflict with respect toG@werlay Manager’s (and any Joint Discretion Mamayeliscretionary
investment of UMA Assets in J.P. Morgan-affiliatednds is addressed by the following:

*  Neither JPMS nor any of its affiliates controlsecommends specific securities transactions for UM&ets managed
on discretion by the Overlay Manager and any Joistretion Manager(s).

« Because the Overlay Manager and any Joint Discréfianager(s) are compensated on the basis of tHeetmalue of
the UMA Assets they manage, they are to that exteentivized to exercise their discretion to selamds they
believe will increase the value of those Assetgardless of whether the Funds are affiliated offfiliaded with JPMS.

JPMS believes that the conflict with respect to MBrgan-affiliated Funds as Program Securitiefaulereplacements for
Models, Joint Discretion Strategies and Progranufées that are removed from the Program, and &pleehicles for UMA accounts is
addressed by the following:

« J.P. Morgan-affiliated Funds are subject to theesarieria as other Funds in JPMS’s processeéoselection of
Program Securities for inclusion in UMA and theiesv of Program Securities for ongoing inclusiorPaggram
Securities.

« Advisory Representatives responsible for the idieation of Program Securities to clients for thiert's Target
Portfolio do not receive any direct financial behéfuch as additional compensation) from clientiimate selection
and purchase of J.P. Morgan-affiliated Funds ratmen unaffiliated Funds. Moreover, because Adyiso
Representatives are typically compensated on this béthe net market value of Program accounés; #ne to that
extent incentivized to identify Funds they believid increase the value of the account, regardtésshether the
Funds are affiliated or unaffiliated with JPMS.

* As a matter of policy, JPMS will not designateR. Morgan-affiliated Fund as the default replacenfi@nretirement
plan accounts (including IRAs and accounts sulie&RISA) invested in or according to a Model, d@iscretion
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Strategy or Program Security that has been remfseedthe Program; if such a Fund has been desidrest¢he
default replacement for non-retirement plan accguiRMS will designate a different, unaffiliatedadst replacement,
or will not designate any default replacement résirement plan accounts.

« JPMS policy generally prohibits the identificatiop JPMS or the purchase by UMA clients of J.P. Morgffiliated
Funds for retirement plan accounts in the Progiaoiyding IRAs and accounts subject to ERISA) uslie client
already held the Fund at issue in his or her UMéoaat at the time of the acquisition of JPMS (tkeown as Bear,
Stearns & Co. Inc.) by JPMorgan Chase & Co. in 2008hich event the client typically may purchasilitional
shares of the Fund consistent with the account'gét@ortfolio. In addition, the only “sweep” veld other than the
J.P. Morgan Chase Bank, N.A. Deposit Account (dised below) that is available to retirement plasoants in the
Program is an unaffiliated money market mutual fémodh which JPMS and its affiliates receive no siddal
compensation by virtue of its selection by retiraimgan clients as the “sweep” vehicle for theic@ants.

Clients should review the applicable prospectugefuhds in their Program accounts for additionédimation about the
internal fees and expenses ultimately borne bysitors in the Funds.

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

In addition to the mutual funds and other poolecgiment vehicles sponsored and managed by &fl@tJPMS, JPMS’s
ultimate parent company, JPMorgan Chase & Co. pisldicly traded corporation, the common stock bfch is listed and trades on the
NYSE. Other affiliates of JPMS also may issue sé&es through public or private distributions.

JPMS and its affiliates and other related persongdchave an interest in JPMS’s investment advistients (including clients
in the Program) buying (or not selling) securitieat JPMorgan Chase & Co. and other affiliatesfd$ (including entities in which
JPMS or its affiliates have a minority and/or namiolling interest) have issued. For example, 3Rd its affiliates and other related
persons (including Advisory Representatives wha@eally own or may own shares of JPMorgan Chas@&6@mmon stock, through
the issuance of shares and/or stock options to #epart of their employment compensation or otlscould benefit in certain respects
from an increase in the securities’ market priceilting from increased demand for the securitiisese financial interests conflict with
the interest of Program clients in buying and hadsecurities issued by affiliates of JPMS baséelyson the furtherance of the clients
investment objectives in the Program. JPMS addsstbss conflict in the following ways:

¢ Most or all of the Program Securities that JPM3iiifies to UMA clients are Funds. To the extenkABidentifies
one or more J.P. Morgan-affiliated Funds to a tlrdesignates such a Fund as the default repkusior a Model,
Joint Discretion Strategy or Program Security reetbfrom the Program, the conflict of interest idr@s$sed in the
ways described in Item 9.ii.c.1 above.

« To the extent the Overlay Manager and any Jointrieteon Manager(s) selected by the client may inUd8A Assets
in securities issued by JPMS or its affiliatestmiiplementation of Models on discretion, neitheMS nor any of its
affiliates controls or recommends the specific siéieg transactions that are effected for Progranoants on
discretion by the Overlay Manager and any JointiRigson Manager(s).

«  Because the Overlay Manager and any Joint Discréfianager(s) selected by the client are compensmtdie basis
of the market value of the UMA Assets they mandgey are to that extent incentivized to exercigérttliscretion to
select investments they believe will increase tlee of the Assets, regardless of whether the igswdfiliated with
JPMS.

3. JPMorgan Chase Bank, N.A.

Please refer to Item 9.ii.c.2 in the section df Brochure on the J.P. Morgan Securities HorizaygRam.

4, Revenue Sharing Arrangements with Affiliates

Please refer to Item 9.ii.c.3 in the section of tBrochure on the J.P. Morgan Securities HorizagrRm.

d. Recommendation or Selection of Other Investmerdvisers

Envestnet and certain MPPs, Joint Discretion Marsagied/or Program Securities (or their sponsopoaifolio managers) in the
Program have (or may in the future have) businelssionships outside of the Program with JPMS anitBaaffiliates, including
relationships in which JPMS and/or its affiliatesyide one or more of them with trading, lendingime brokerage and/or custody
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services for compensation. As a result of thelsgioaships, JPMS has a conflict of interest iresghg and conducting (or having an
affiliated Review Vendor conduct) reviews of Envestt the Models provided by MPPs, the Joint DisoreStrategies of Joint Discretion
Managers, and Program Securities for inclusioméRrogram, in identifying Models, Joint Discret®trategies and Program Securities
to Program clients, and in designating Models, tIoiacretion Strategies and Program Securitiesefasutt replacements for accounts
invested in Models, Joint Discretion Strategies Bnagram Securities removed from the Program (othé event JPMS does not
designate a default replacement, selection of @niBE{D which the client's UMA Assets in the removdddel, Joint Discretion Strategy
or Program Security will automatically be re-inagstf the client does not affirmatively select pleeement of the client’s own choosing
by the date specified by JPMS) because JPMS maydéinancial incentive to favor Envestnet and ¢hgPs, Joint Discretion
Managers and Program Securities (or their sporsqusrtfolio managers) with which JPMS and/or ffdiates have other business
relationships.

JPMS believes that this conflict is addressed byfdlot that neither the persons responsible foiritial and periodic review of
Envestnet, the Models provided by MPPs, the JoistiBtion Strategies of Joint Discretion Managarsl Program Securities for
inclusion in the Program and for possible desigmasis default replacements for Models, Joint DismneStrategies and Program
Securities removed from the Program (or, if JPM8sdoot designate a default replacement, for selectian ETF as described in the
preceding paragraph), nor the Advisory Represemsitivho identify Models, Joint Discretion Strategéad Program Securities to
particular clients (assuming they are aware of Wwiil®®Ps and Program Securities, sponsors and maniages other business
relationships with JPMS and/or its affiliates),e®® any direct financial benefit (such as addéicrompensation) from the inclusion of
Envestnet as Overlay Manager or the investmentMAlAssets in certain Models, Joint Discretion Stgaés or Program Securities
instead of others in the same asset class (i.eityea fixed income). Moreover, because AdvisBgpresentatives are typically
compensated in the Program through the receippofton of JPMS’s component of the Fee, whiclygdally tied to the value of
Program accounts, Advisory Representatives areatoeixtent incentivized to identify Models, Joiris€etion Strategies and Program
Securities they believe will increase the valu¢hefaccount, regardless of whether or not the MBéist Discretion Managers and
Program Securities (or their sponsors or portfolanagers) have other business relationships witSJénhd/or its affiliates.

In addition, outside of and separate from the RnogiJPMS acts as a solicitor (sometimes also callfidder” or “referrer”) of
prospective clients for certain other investmentisats, which may include one or more advisersgais portfolio managers in the
Program. Under its solicitation agreements withsthadvisers, JPMS is entitled to a specified gotf the advisory fees received by the
advisers from the investors that were referredhémri by JPMS. The investors referred to other advisy JPMS may be existing
investment advisory clients of JPMS, including iigein the Program. When JPMS makes a referrahefof its existing investment
advisory clients to another adviser under a salicih arrangement, the arrangement creates a alateriflict of interest with the client
because:

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

* JPMS does not base such referrals on any revieluediligence of the other advisers or their pemsbor investment
strategies;

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

e 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:

e The other advisers’ payments of solicitation fae§RMS are typically subject to certain legal reguients and
conditions, including the delivery by JPMS to tleéerred client, at the time of the referral, of @t®n document that
discloses, among other things, the relationshiprbeth JPMS and the other adviser, the fact that JRMSe
compensated for the referral, the terms of the @nsation arrangement, and the amount (if any) ditiad to the
advisory fee that the referred client will be creatdpy the other adviser for the cost of obtainmgdlient’s business.

¢ Clients referred to other advisers by JPMS havebiigiation to become clients of those advisers, thet declining to
do business with the adviser to which they wererretl will not affect their relationship with JPMS.

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

a. Code of Ethics

Please refer to Item 9.iii.a of the section of ischure on the J.P. Morgan Securities HorizorgRnm.
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b. Securities in Which JPMS or a Related Person Has Material Financial Interest

1. Affiliated Sponsors and Advisers of Funds

Most or all of the Program Securities JPMS may fifieto clients and clients may select from in UMAnRsist of Funds that
have various internal fees and expenses, whicpaideby the Funds but are ultimately borne by tregFam client as investor. The
sponsors and/or general partners of certain suotdgrare affiliated with JPMS (potentially includitigose in which JPMS or its affiliates
have a minority and/or non-controlling interestjda@PMS and its affiliates may provide investmeahagement and other services to,
and receive compensation from or in connection veitith Funds. In addition, the Overlay Managed (érmapplicable, Joint Discretion
Manager(s)) may invest UMA Assets in such J.P. Morgffiliated Funds in the course of its discretighmanagement of UMA Assets
according to one or more Models and/or Joint DismneStrategies JPMS may identify to clients andnts may select from, and JPMS
may designate such J.P. Morgan-affiliated Fundieéault replacements for Models, Joint Discretitrateégies or Program Securities
removed from the Program.

The investment of UMA Assets in J.P. Morgan-afféih Funds or a client’s selection of such a Funh@sehicle for the
temporary investment (i.e., “sweeping”) of avaibhsh balances benefits those Funds and theiMdrgan-affiliated sponsors and/or
general partners. In addition, several affilia@&@§PMS manage J.P. Morgan-affiliated Funds aneive@an investment management fee
for doing so. Although the management fee is pgithe Fund itself, ultimately it is borne by int@s in the Fund. Therefore, to the
extent the Overlay Manager (and, if applicablentiBiscretion Manager(s)) or the client invests UMssets in such Funds or the client
selects a J.P. Morgan-affiliated Fund as the “sWeebicle for the account, the JPMS affiliate reesi, and the Program client ultimately
bears the cost of, an investment management féer@gpect to those assets.

The portion of the investment management fee redey JPMS'’s affiliate that is borne by each Progedient is not covered
by, and is in addition to, the Fee paid by thentlieAs a result, because JPMS and its affiliatélsmthe aggregate receive more
compensation when Program assets are investe.iMdrgan-affiliated Funds than they would receisge the assets instead invested in
unaffiliated Funds, JPMS has a conflict of intergsen the Overlay Manager (and any Joint Discrefiiamager selected by the client)
invests UMA Assets in J.P. Morgan-affiliated Fuimigs implementation of Models and/or Joint Digme Strategies on discretion and
has a further conflict of interest in:

¢ selecting J.P. Morgan-affiliated Funds for inclusas Program Securities in UMA,;

« reviewing (or having an affiliate review) them famgoing inclusion as Program Securities;

« identifying them to particular UMA clients for tldient’s Target Portfolio;

« designating them as default replacements for Mpdelst Discretion Strategies and Program Secaritiat are
removed from the Program; and

« making only (or primarily) affiliated Funds availalto Program clients for the “sweeping” of avaitabash balances.

JPMS believes that the conflict with respect toGwerlay Manager’s (and any Joint Discretion Mamayeliscretionary
investment of UMA Assets in J.P. Morgan-affiliateédnds is addressed by the following:

* Neither JPMS nor any of its affiliates controlsecommends specific securities transactions for UM&ets managed
on discretion by the Overlay Manager and any Joistretion Manager(s).

« Because the Overlay Manager and any Joint Discréfianager(s) are compensated on the basis of tHeetmalue of
the UMA Assets they manage, they are to that exteentivized to exercise their discretion to selmnds they
believe will increase the value of the Assets, rélgas of whether the Funds are affiliated or uhaiféd with JPMS.

JPMS believes that the conflict with respect to MBrgan-affiliated Funds as Program Securitiefaulereplacements for
Models, Joint Discretion Strategies and Progranufées that are removed from the Program, and &pleehicles for UMA accounts is
addressed by the following:

« J.P. Morgan-affiliated Funds are subject to theesarieria as other Funds in JPMS’s processeéoselection of
Program Securities for inclusion in UMA and theiesv of Program Securities for ongoing inclusiorPasgram
Securities.

* Advisory Representatives responsible for the idieation of Program Securities to clients for thiert's Target
Portfolio do not receive any direct financial behéfuch as additional compensation) from clientiimate selection
and purchase of J.P. Morgan-affiliated Funds ratmen unaffiliated Funds. Moreover, because Adyiso
Representatives are typically compensated on this bathe net market value of Program accounts; &mne to that
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extent incentivized to identify Funds they believi#d increase the value of the account, regardtéashether the
Funds are affiliated or unaffiliated with JPMS.

« As a matter of policy, JPMS will not designateR. Morgan-affiliated Fund as the default replacenfienretirement
plan accounts (including IRAs and accounts sulie&RISA) invested in or according to a Model, d@scretion
Strategy or Program Security that has been remfseedthe Program; if such a Fund has been desidrest¢he
default replacement for non-retirement plan accguiRMS will designate a different, unaffiliatedadst replacement,
or will not designate any default replacement résirement plan accounts.

¢« JPMS policy generally prohibits the identificatiop JPMS or the purchase by UMA clients of J.P. Morgffiliated
Funds for retirement plan accounts in the Progiaoiyding IRAs and accounts subject to ERISA) uslie client
already held the Fund at issue in his or her UMéoaat at the time of the acquisition of JPMS (tkeown as Bear,
Stearns & Co. Inc.) by JPMorgan Chase & Co. in 2008hich event the client typically may purchasilitional
shares of the Fund consistent with the account'gét@ortfolio. In addition, the only “sweep” veld other than the
J.P. Morgan Chase Bank, N.A. Deposit Account (dised in Item 9.ii.c.2 in the section of this Broghan the J.P.
Morgan Securities Horizon Program) that is avadabl retirement plan accounts in the Program isrexifiliated
money market mutual fund from which JPMS and ifdiales receive no additional compensation byuérof its
selection by retirement plan clients as the “sweagtiicle for their accounts.

Clients should review the applicable prospectusefuihds in their Program accounts for additionébimation about the
internal fees and expenses ultimately borne bysitors in the Funds.

2. Other Compensation from Funds

In addition to the benefits received by its afféia who act as sponsors of and investment mantgdfsinds purchased by the
Overlay Manager (and, if applicable, Joint Dis@etManager(s)) for UMA accounts, included as Prog8ecurities in UMA, or
designated by JPMS as default replacements for Mpdigint Discretion Strategies or Program Seasitemoved from the Program,
JPMS and its affiliates and other related persomg maceive other forms of compensation in connaatith the operation and/or sale of
Funds to clients in UMA, which may include distrilan fees paid by certain Funds to JPMS and iiaés (including JP Morgan
Distribution Services, Inc.) pursuant to Rule 12bnatler the Investment Company Act of 1940 and noleB2b-1 compensation
(including revenue share, shareholder servicing &l licensing fees for the use by a Fund of aatg§ah index), to the extent permitted
by applicable law. Apart from the fact that swompensation is ultimately borne by clients asehalders of the Funds and is not
included in the UMA Fee paid by clients, the retefsuch compensation presents a conflict of egewith Program clients because it
could give JPMS a financial incentive to favor Fsitidiat pay such compensation over those that d@nttiat pay less) in (1) the initial
selection and ongoing review of Funds for inclusasrProgram Securities, (2) the identification aftigpular Funds to particular Program
clients, and (3) the designation of Funds as defaplacements for Models, Joint Discretion Strege@nd Program Securities removed
from the Program. JPMS believes that this conflictddressed in part by the fact that IPMS padidgr IPMS to credit back to clients in
the Program all Rule 12b-1 fees it receives fromdauin connection with Fund transactions in Progaaoounts. In addition, although
JPMS receives non-Rule 12b-1 compensation fronaiceRunds in connection with shares of those Finedt in UMA accounts that are
not retirement plan accounts (e.g., IRAs and acsosubject to ERISA), which compensatiomas credited back to UMA clients, JPMS
typically does not receive such non-Rule 12b-1 camsgtion in connection with shares of Funds heldNtA retirement plan accounts.

JPMS typically does not receive compensation frar<€Ein connection with purchases of such FundsNtAlaccounts.
Therefore, because JPMS may receive and ultimeg&dyn non-Rule 12b-1 compensation from certainuauiunds in connection with
shares purchased in UMA non-retirement plan acsyufMS has a potential conflict of interest assalt of its financial incentive to
favor mutual funds that pay such non-Rule 12b-1mamsation over ETFs and those mutual funds thabtipay such compensation (or
that pay less) in (1) the initial selection and @ing review of Funds for inclusion as Program Seies; (2) the identification of particular
Funds to particular non-retirement plan clientsl €8) the designation of default replacements fod®ls, Joint Discretion Strategies and
Program Securities that are removed from the Pmogb@cause JPMS may receive and ultimately retaire mompensation when non-
retirement plan UMA Assets are invested in a Fusydng such non-Rule 12b-1 compensation. JPMS\edithat this conflict is
addressed by the fact that the persons resporisitiiee selection and review of Funds for inclusiothe Program and for designation of
default replacements, and the Advisory Represeetatiesponsible for assisting clients with the tgment of their Target Allocations
and identifying specific Funds to the clients foeit Target Allocations — to the extent such pessamd Advisory Representatives actually
know which Funds pay such non-Rule 12b-1 compemsatnd how much — do not receive any portion ofctirapensation received by
JPMS from such Funds in connection with shareshased in UMA accounts, and therefore have no diie@hcial incentive to favor
such Funds over Funds that do not pay such compiemgar that pay less).

3. Principal and “Agency Cross” Transactions
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In connection with effecting transactions for aausun the Program, JPMS and its affiliates mayhtextent permitted by
applicable law, act as principal (i.e., for its omerount), agent for the client, or agent for kbhclient and the party on the other side of
the transaction. For a discussion of the confli¢isiterest that arise when JPMS or an affiliates @ither as principal or as agent for both
the client and the party on the other side of thedaction (known as an “agency cross transactiant) how JPMS addresses those
conflicts of interest, please refer to Item 9.iinkthe section of this Brochure on the J.P. Mor§anurities STRATIS Program.

4, Other Securities Issued by JPMS and Its Affiliags

In addition to the mutual funds and other pooleggiment vehicles sponsored and managed by &fl@tJPMS, JPMS’s
ultimate parent company, JPMorgan Chase & Co. pisldicly traded corporation the common stock ofclihis listed and trades on the
NYSE. JPMS and its other affiliates also may isserurities through public or private distributions

JPMS and its affiliates and other related persongdchave an interest in JPMS’s investment advistients (including clients
in the Program) buying (or not selling) securitiest JPMS or its affiliates (including entitiesvimich JPMS or its affiliates have a
minority and/or non-controlling interest) have isdu For example, JPMS and its affiliates and atbleted persons (including Advisory
Representatives who personally own or may own shafrédPMorgan Chase & Co. common stock, througlistheance of shares and/or
stock options to them as part of their employmemagensation or otherwise) could benefit in certaBpects from an increase in the
securities’ market price resulting from increasethdnd for the securities. These financial intsresnflict with the interest of Program
clients in buying and holding securities basedlgaa the furtherance of the clients’ investmenjegtives in the Program. JPMS
addresses this conflict in the following ways:

¢ Most or all of the Program Securities that JPM3iifies to UMA clients are Funds. To the extenkABidentifies
one or more J.P. Morgan-affiliated Funds to a tlrdesignates such a Fund as the default repkusior a Model,
Joint Discretion Strategy or Program Security reetbfrom the Program, the conflict of interest id@s$sed in the
ways described in Item 9.iii.b.1 above.

« To the extent the Overlay Manager and any Jointrieteon Manager(s) selected by the client may inUd8A Assets
in securities issued by JPMS or its affiliateshiait implementation of Models and/or Joint DisaatStrategies on
discretion, neither JIPMS nor any of its affiliatesmtrols or recommends the specific securitiessaations that are
effected for Program accounts on discretion byQkierlay Manager and any Joint Discretion Manager(s)

« Because the Overlay Manager and any Joint Discréfianager(s) selected by the client are compensmtdie basis
of the market value of the UMA Assets they mandgey are to that extent incentivized to exercigérttiscretion to
select investments they believe will increase thiee of the Assets, regardless of whether theissu#MS or one of
its affiliates.

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

JPMS and its affiliates and other related persomg imvest in the same securities that JPMS inclagdd3rogram Securities in
UMA, identifies to UMA clients for their Target Ptfwlios, or designates as default replacementdMadels, Joint Discretion Strategies
and Program Securities removed from the Programaddition, while JPMS does not recommend spes#@urities or securities
transactions for UMA Assets managed by the Oveavlapager (and, if applicable, Joint Discretion Magrgs)) on discretion according to
Models and Joint Discretion Strategies, JPMS @lae&d person, acting as broker-dealer, may effessactions for Program accounts in
the same securities that it or a related persosestsvn.

In such circumstances, the interests of JPMS anelated persons conflict with those of Prograients in several respects:

e JPMS or arelated person may benefit from (1) tdidmying securities that JPMS or the related petisen sells or (2)
clients selling securities that JPMS or the relgtedon then buys, because client purchases magasethe market
price of a security JPMS or the related person awrmrrows and then sells, and client sales mdyae the market
price of a security JPMS or the related person thsss.

« JPMS or a related person may benefit from (1) hyigiecurities that clients will later buy (because subsequent
client purchases may increase the market prickeo$écurity JPMS or the related person alreadylitcaargd owns) or
(2) selling securities that clients will later s@decause subsequent client sales may decreas&tket price of the
security JPMS or the related person already sold).

« JPMS or a related person may benefit from prindiaisactions in which it sells a security diredtlym its own
account to a client account or buys a security itstown account directly from a client accountr Example, when a
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client instructs JPMS to buy a Program Securityttierclient’'s Program account, JPMS may have afiighincentive
to execute the order through a principal (instefaabency) transaction if it owns the Program Segumi its own
account, the security is thinly traded or illiquadhd JPMS believes it will decline in value or watd sell it for another
reason.

JPMS believes that these conflicts are addressed by

¢ the fact that neither JPMS nor any of its relatespns controls or recommends specific securitiasactions for UMA
Assets managed on discretion by the Overlay Managgy if applicable, Joint Discretion Manager(s).

« the maintenance of policies (including in the Coél&thics) prohibiting JPMS employees from engagmgonduct
intended to manipulate the price of securities protedures designed to prevent and/or detect sarafuct;

« the maintenance of information barrier proceduessghed to control the flow of information betwedtMS'’s and its
affiliates’ proprietary trading operations and athasiness units, including J.P. Morgan Securitiest

« the restrictions on principal transactions withdg?ean accounts described in Item 9.c.ii in the seatif this Brochure on the
J.P. Morgan Securities STRATIS Program.

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

JPMS and its affiliates and other related persoag imvest in securities at or about the same thrae IPMS identifies the same
securities (as Program Securities) to UMA clieotstleir Target Portfolios or designates them dawdereplacements for Models, Joint
Discretion Strategies and Program Securities rechénzgn the Program. In addition, while JPMS doesrecommend specific securities
or securities transactions for UMA Assets managethb Overlay Manager (and, if applicable, Jointddétion Manager(s)) on discretion
according to Models and Joint Discretion Strategl®MS or a related person, acting as broker-deatey effect transactions for Program
accounts at or about the same time that JPMSelaged person buys or sells the same securitiéssfor a related person’s own account.

In such circumstances, the interests of JPMS angtlated persons conflict with those of JIPMS’sgPam clients in all of the
respects described in the preceding section, gashioh typically involves not only trading in tleame securities that clients do, but also
trading in them at or about the same time thahtdido. Please refer to Item 9.iii.c above foeadiption of those conflicts and how they
are addressed.

JPMS may, but is not required to, aggregate orfderthe sale or purchase of securities for thenteaccount with orders for
the same security for other clients, including esder JPMS'’s or its affiliates’ employees and tethpersons. Aggregated orders will
generally be filled at an average price, with anata share of transaction costs (if applicabkeklient order that is not aggregated with
one or more other client orders may be executedess favorable price and incur greater transaciists than an aggregated order.

JPMS may have a conflict of interest in connectidth the aggregation of orders by multiple Progi@i@nts for the purchase or
sale of the same security. On occasion, an agg@gader will not be fully executed, or “filled A partial “fill” of an aggregated order
must be allocated among the affected clients’ agtouWhen the affected accounts include a prapsiedr personal account for JPMS or
any of its affiliates or other related personsl(ideng Advisory Representatives), or an account JRMS or its affiliates may have some
other reason to favor (because it typically paygdSMnore compensation, for example), JPMS may havatarest in allocating more
shares or units from the partial “fill" to such aocount, leaving fewer shares or units for the actoof other affected clients. JPMS
addresses this conflict by processes designedstorethat the allocation of a partially filled ordefair and equitable in accordance with
applicable law. Factors that may affect allocatiorclude, for example, available cash in each @aat;dhe size of each account and order,
client-imposed or other restrictions on investmémtsach account, and the desirability of avoididg lots. Providing a comparatively
favorable allocation to a proprietary or persorwaaunt of JPMS or its affiliates or other relatedsons, however, would not constitute a
fair and equitable allocation. For more informatatbout the Overlay Manager’s and any Joint Digamed¥lanager’s aggregation and
allocation policies, please refer to its Form AD®2A or other applicable disclosure documentaddition, a Joint Discretion Manager
whose investment strategy is available to cliemisdth UMA and another investment advisory progsponsored by JPMS — such as the
Strategic Investment Services (“STRATIS”) Programd ¢he Investment Counseling Service (“ICS”) Programay not aggregate orders
for the sale or purchase of a security for cliemtisoth programs; therefore, UMA clients with assewested according to such a strategy
may receive execution of the order before or afted therefore receive a different price than, JRNts invested according to the same
strategy in the other program.

JPMS may execute transactions in Program Secufiitigddrogram accounts later than the day on whietctient instructs JPMS
to effect the transaction, and may execute theanpaice higher or lower than the price quoted todlent at the time of such instruction.

83



iv. Review of Accounts

a. Nature and Frequency of Program Account Reviews

JPMS reviews client accounts in the Program onreyoing basis.

The Advisory Representative to whom a Program atislassigned is responsible for reviewing theant on an ongoing
basis on behalf of JPMS. Primary responsibilitytfee ongoing supervision of activity in the Pragraccounts lies with the J.P. Morgan
Securities Supervisory Manager responsible for siigiag activity in accounts handled by the Advis&epresentative generally. The
ongoing supervisory review of Program accountshieySupervisory Managers includes review of thestrations effected in them.

Certain Program accounts may also be reviewed psoapate personnel on other than an ongoing basisong the factors that
might trigger such a review are:

¢ achange in market conditions;

¢ achange of securities position(s);

« achange in the client's investment objective;

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

e acomplaint by the client;

e aconcern expressed by the Advisory Representatstgervisor or a member of J.P. Morgan Securiti@sagement
or Compliance; and

« the application of internal policies of JPMS.

b. Reports to Program Clients

JPMS or one of its affiliates will provide Progratients with separate written confirmations oftedinsactions executed through
JPMS or its affiliates, or clients may instead eteaeceive a periodic statement of all transastiexecuted through JPMS for Program
accounts in lieu of separate transaction confiromsti and to have a copy of the confirmations imsgeamt to the Overlay Manager.
(Notwithstanding such an election by a client, JP&Ey in its discretion choose to provide the clieith separate written confirmations
of some or all of the transactions in the Accourigch client receives written account statementatdeast a quarterly basis that show all
transactions in the account, all contributionsrtd withdrawals from the account, and all fees afqbases charged to the account.

Additionally, each Program client typically recesva written quarterly performance review summagzhe investment
performance of their portfolio for the prior quartdHowever, certain clients may not receive suetiggmance reviews; in its discretion,
JPMS may not provide a client with written perforroa reviews for a Program account if, for examgle,account’s assets are not
custodied by JPMS or JPMS concludes that the nafutes investment strategy used or securities imetde account makes valuation,
performance measurement or performance benchmadngifficult, infeasible or insufficiently validr useful to the client.

In preparing account statements, reviews and/artepJPMS may use multiple valuation sourcesphatide different values
for a single asset. As a result, the determinatfosm account's asset values may differ for déffi¢ipurposes and different statements,

reviews and reports. Detailed calculations dfents account asset values are available uparestq

V. Client Referrals and Other Compensation

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

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

JPMS and its affiliates do receive economic besdéfitm certain Funds when JPMS'’s clients’ assetsviestment advisory
accounts are invested in them. Although thesefligraee attributable to sales of the Funds to JBNf&estment advisory clients and the
investment of investment advisory assets in thedELtihey are not benefits the Funds provide to JBME affiliates in exchange for
JPMS's provision of investment advisory servicethiclients. For a discussion of the benefitsthedconflicts of interest they raise,
please refer to Iltems 4, 9.ii and 9.iii above.
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As discussed in Item 9.ii.c.2 in the section o§ tBrochure on the J.P. Morgan Securities HorizagRm, JPMCB also receives
economic benefits when JPMS’s investment advisbents select the J.P. Morgan Chase Bank Deposibéat as the vehicle for the
“sweeping” of available cash balances in their aots. Again, while these benefits are attributabléhe investment of the assets of
JPMS’s investment advisory clients in the Deposit@unt, they are not benefits JPMCB receives imaxge for JPMS’s provision of
investment advisory services to the clients.

In addition, JPMS and its affiliates may from titeetime enter into joint marketing activities withvestment managers and/or
sponsors of mutual funds offered in JPMS'’s investnaelvisory programs, including Funds included eyRam Securities in the
Program, MPPs whose Models are included in therBne@nd Joint Discretion Managers that co-manaig Discretion Strategies
included in the Program. These managers, spong@&Bs and/or Joint Discretion Managers may pay somadl of the cost of the
marketing activities, which payment may take therfof reimbursement of JPMS. Because of the wgtlizss of these managers,
sponsors, MPPs and/or Joint Discretion Managepsdaide financial support for such activities, JPRE® an incentive to allow them (as
opposed to others that are unwilling to providehsiircancial support) to participate in such joiraniketing activities. However, the
payments by the fund managers, sponsors, MPPsralaif Discretion Managers are not made in excedogJPMS'’s provision of
investment advisory services to its clients.

Please refer to Item 9.ii.c.3 of the section of fAfochure on the J.P. Morgan Horizon Program fiisaussion of (1) revenue
sharing arrangements between JPMS and certais affiliates pursuant to which JPMS may receive pemsation from the affiliates in
connection with referrals or introductions of cieiy JPMS to the affiliates for the provision he &ffiliates of products and services to
the clients and (2) solicitation arrangements incwlJPMS acts as solicitor for other investmentisehg and receives compensation from
the other advisers for the referral of clientshten. In such cases, the compensation is in exehfangPMS'’s referral of clients to other
investment advisers — not for JPMS’s own provigsibmvestment advisory services to its clients.

b. Compensation from JPMS to Unsupervised Personsif Client Referrals

In addition to compensating certaupervised persons (including Advisory Representatives) figirt provision of investment
advisory services to clients on behalf of JPMS anfibr their referral or introduction of investos$o become investment advisory clients
of JPMS, JPMS compensates certain persohsupervised by it for their referral of investoosiIPMS who become clients in JPMS’s
investment advisory programs, including the Program

JPMS has engaged certain unaffiliated partiesttassolicitors (sometimes also called “finders*referrers”) of prospective
clients for JPMS'’s investment advisory programbe $olicitors engaged by JPMS are typically themesetegistered investment advisers.
JPMS does not supervise either the solicitorsvaies generally or their solicitation activitie&lnder these solicitation arrangements,
JPMS agrees to pay each solicitor a specified grodf the advisory fees received by JPMS from edient referred to it by the solicitor.

The clients referred to JPMS do not incur any aaidiét fee or charge by JPMS as a result of JIPMi8&gements with the
solicitors or its payment of the solicitation faeghe solicitors. Therefore, because JPMS’s sgasf certain advisory fees with solicitors
reduces the net advisory fee retained by JPMS r&mogccounts for clients referred to JPMS by aioli may be less profitable for
JPMS than other Program accounts, other thinggteginal. This creates a conflict of interest betw&PMS and the referred clients
because, as a result, JPMS and the Advisory Reyeses (whose own compensation is typically t@the amount of advisory fees
received by JPMS from clients) could have a finahicicentive to disfavor Program clients referrgdsblicitors in, for example, the
allocation of trades among accounts and in thepeoéthe Advisory Representative’s time, attentand best investment ideas. JPMS
believes that this conflict is addressed in théofeing ways:

*  With respect to UMA Assets invested through the @yeManager’s and any Joint Discretion Manager's
implementation of Models and Joint Discretion Stgits on discretion, the Overlay Manager and Joisdretion
Manager — and not JPMS or the Advisory Represemrtatt are responsible for making investment deussio

« JPMS uses processes designed to ensure thatdhatalh of partially filled orders is fair and etphle in accordance
with applicable law.

« Because the Fee paid by clients in the Program maMS'’s discretion, be negotiated and can vargra clients,
and the absolute amount of such Fee is typicalyeddent on the size of the client’'s account, itdsnecessarily the
case that the account of a client referred to JB& compensated solicitor will be less profitaloieJPMS or the
Advisory Representative than other Program accounts

Vi. Financial Information
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There is no financial condition that is reasondiiigly to impair JPMS’s ability to meet contracti@mmitments to its clients.
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J.P. Morgan Securities Systematic Managed Accounirogram (SMA)

Item 4
Services, Fees and Compensation

In the J.P. Morgan Securities Systematic Managezbiats Program (“SMA” or the “Program”), a singhérdl-party portfolio
manager, O’'Shaughnessy Asset Management LLC (“O9AMbdvides clients with discretionary investmergmagement services and
JPMS provides non-discretionary consulting servic&8ients in SMA pay JPMS an asset-based wraphftecovers OSAM’s
discretionary investment management services, JPbfB'sulting services and the execution of trafwaefind custody of assets by
JPMS and its affiliates.

Effective March 31, 2009, SMA was closed to newtfgpants. Clients participating in the Program as of thatiedmay, subject
to the terms of their SMA Client Agreements, coaérno participate in the Program and may open r@gunts in SMA, to the extent the
OSAM-managed investment strategies available tHr@&MA in which they are invested or wish to inveshtinue(s) to be available in
the Program.

The investment advisory services described in thBrochure are not insured by the Federal Deposit Insrance
Corporation (FDIC), are not a deposit or other oblgation of, or guaranteed by, JPMorgan Chase Bank, ). or any of its affiliates,
and are subject to investment risks, including pogisle loss of the principal amount invested.

i Services

Clients determine how much money to invest throBYA (“SMA Assets”) after consulting with a J.P. M@an Securities
Advisory Representative (each, an “Advisory Repmeative”). At the client’s request, JPMS identifiand presents each client with one
or more strategies that appear to be suitabldhtBoSMA Assets. JPMS identifies the strategy @tsgies based on the information the
client provides to JPMS, including the investmejeative(s) for the SMA Assets provided by the mlieAt the client’s request, JPMS
will also assist the client in allocating the SMAgets among multiple selected strategies.

Although JPMS will identify suitable strategiesedits are responsible for selecting the strategietheir accounts. If more
than one strategy is selected, the client is aspansible for allocating the SMA Assets betweeamong strategies. JPMS will notify
OSAM of the client's selection and provide it witiformation about the client. After receiving tindormation, OSAM may in its sole
discretion accept or reject the account(s). If @S#ccepts an account, it will manage it on a disenary basis according to the selected
investment strategy. JPMS may in its sole disonetefuse to allow a client to utilize a particularestment strategy through SMA.

Each client is responsible for monitoring the di®iSMA account(s). This monitoring includes revieg any asset allocation
between or among investment strategies on an ogdpaisis and determining whether to rebalance ameléiocate the SMA Assets. The
actual allocation of the SMA Assets may change tivee due to fluctuations in the market value & 8MA Assets and/or additions to or
withdrawals by the client. In addition, clients aesponsible for determining whether a changeernctient’'s circumstances may warrant a
change to the client’s investment strategy selactio

Clients are also responsible for monitoring OSAMI#herence to or consistency with any investmenticésens, guidelines or
policies and/or other requests for modified implatagon that have been submitted by the clientderaccount and accepted by OSAM.
JPMS has no responsibility for monitoring SMA acacty even if JPMS assisted the client in determgimin asset allocation or in
developing investment restrictions, guidelinesaligies and/or other requests for modified impletation of a strategy. Unless
specifically agreed to by JPMS, JPMS is not obéigab provide ongoing advice with respect to tlentls selection of any strategy.
JPMS is not responsible for the management of &é Sccount, including the consistency of the mamaget of any account with the
client’s investment objective for the account oy ather information provided by the client.

Clients generally authorize and direct OSAM to efffieansactions for the account(s) directly throdBIMS, subject to OSAM's
duty to seek best execution. For more informagibaut the factors that OSAM considers in deterngnifiich broker or dealer to execute
transactions through, please refer to its Form AEart 2A brochure or other applicable disclosureudmnt. When JPMS executes
transactions for Program clients, the divisionPMB that handles the execution may receive comgieng@r compensation credits) from
one or more other affiliates or divisions of JPNf&Juding from J.P. Morgan Securities, through valh@\A is offered. Program clients
are not charged for any such intracompany or iaffiliate compensation.
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JPMS will ordinarily provide clearing, settlememidacustodial services with respect to transactimsassets in SMA accounts.
In certain circumstances and subject to certainirements, and in JPMS'’s sole discretion, JPMS atlayv a client to specify in writing
that a third-party custodian be used for the pionisf such services.

In general, JPMS also provides clients with pedaiitten performance reviews of their SMA accoun®ertain SMA accounts
may not receive such reviews; in its discretiortM3Amay not provide a client with written performaneviews for an account if, for
example, the account’s assets are not custodid&®l\s or JPMS concludes that the nature of the imett strategy used or securities
held in the account makes valuation, performancasomement or performance benchmarking too diffiéofeasible or insufficiently
valid or useful to the client.

Investing in securities involves risk of loss thelients should be prepared to beaAll trading in Program accounts is at the
client’s risk and the value of assets in Progranoants is subject to a variety of factors, sucthadiquidity and volatility of the securities
markets. All securities investments involve finahcisk for which the client is responsible andrtsactions may give rise to tax liability
for which the client is also responsible. Cliergseive no written or oral guarantees regardinéppmance. Clients may lose money by
investing through the Program.

ii. Fees and Compensation

JPMS will charge each SMA account an asset-base(ffee") each calendar quarter, in advance. Bedd-comprised of two
separate components: JPMS’s component and OSAMipaoent. Each component of the Fee must be arflatal rate expressed as a
percentage with no more than two decimal placdse Maximum annual rate for JPMS’s component oféeis 2.00%.

OSAM'’s component of the Fee is typically an amoanptal to 0.45% annually of the combined net markate of all client
accounts managed by OSAM in SMA. On a case-by{sasis, OSAM may agree to apply a lower fee rath véspect to individual
client accounts in the Program with over $5,000,008ssets.

The rate used each quarter will be approximatedtfonrth of the annual rate based on the numbdagps in the quarter, and
will typically be applied to the net market valutloe assets (including all cash and cash altaresuch as money market mutual funds)
in the account. In its discretion, JPMS may negetthe amount and calculation of its componeti®fee based on a number of factors,
including the type and size of the account, the siznumber of trades anticipated to be effected® account, services provided to the
account, the client’s other accounts with JPMSpants with JPMS held by members of client’'s familgd JPMS'’s assessment of the
potential for future additional business with ttiert. In addition, JPMS’s negotiation of its coomgnt of the Fee is generally subject to
certain internal guidelines based on the totalvallassets invested, or expected to be invesyetthehclient across JPMS’s various
investment advisory programs.

If a client has multiple retirement accounts in onenore of the investment advisory programs sp@usby the J.P. Morgan
Securities division (which are listed and brieflysdribed in the Supplement to this Brochure) foictvithe client’s is the primary tax
identification number, JPMS’s program fee (or,docounts in the STRATIS, Unified Managed Accouni@d) and Systematic Managed
Accounts (SMA) Programs, JPMS’s component of tleg fer all such accounts must be the same. Acoglgiwhenever a client opens a
new retirement account in one of the programsdigtehe Supplement to this Brochure, or the feeafoexisting retirement account in
one of the programs is changed, JPMS will, if neagg change the fee (or, for accounts in the STRAUMA and SMA Programs,
JPMS'’s component of the fee) for the client’s otfetirement account(s) in the programs to thegmtént account fee most recently
agreed to by the client, so that they are all #trees When a fee is changed for one or more déattd other retirement accounts as a
result of this process, the fee change for therotiteement accounts will take effect with theldating billing period. Therefore, all
retirement accounts in the J.P. Morgan Securitiesstment advisory programs for which Client’shis primary tax identification number
will be subject to the same flat fee rate (or, @gliaable, the same rate for JPMS’s componentefek), regardless of the program, the
amount of assets in the account, the types of imargs in the account (e.g., equities or fixed meecurities) or other factors.

In valuing assets in Program accounts, JPMS uéasriation provided by recognized independent qimiand valuation
services or will rely on information it receivesifn other third parties, if applicable. JPMS beadigthis information to be reliable but does
not verify the accuracy of the information providadthese sources. If any information providedh®se sources is unavailable or is
believed to be unreliable, JPMS will value assets manner JPMS determines in good faith to ref@cmarket value. JPMS may use
different valuation sources for different purpos&s.a result, the determination of asset values diffgr for different purposes. For
example, the account asset values used in thedf@dation may not match the asset values listetheraccount’s custodial statements.
Detailed calculations of any account asset valoeswaailable upon request.
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The Client Agreement typically provides that (Pr@rated Fee will be charged on total same-dayritarions to the Account
(net of total same-day withdrawals from the AccQufit$25,000 or more to cover the period from theedf the net same-day
contribution until the end of the quarterly billipgriod and (ii) a prorated Fee credit will be méatetotal same-day withdrawals from the
Account (net of total same-day contributions to Atzeount) of $25,000 or more to cover the periadhfithe date of the net same-day
withdrawal until the end of the quarterly billingnqiod. If the Client Agreement is terminated dgranbilling period, JPMS will refund to
the client any prepaid amount of the Fee proratedhe period of the billing period after the dafeermination.

The Fee is a “wrap fee” that covers JPMS's comgubiervices, OSAM's investment management sendéddS’s trade
execution, clearing, settlement and custody sesvacel, typically but not necessarily, periodic tentperformance reviews. By
recommending the Program to clients, therefore, SRMo is recommending itself as broker-dealempicafly, in the Client Agreement
clients instruct OSAM to direct transactions in ttient’s account to JPMS for execution, subjedD®AM’s duty under applicable law to
seek “best execution.”

Participation in SMA may cost the client more ordg than purchasing the services provided in SMAa@gpely. Many factors
bear upon the relative cost of SMA to the clientjuding the cost of the services if provided ahdrged for separately, the Fee rate
charged to the client in SMA, the amount of tradagjvity in the client's account, and the quadihd value of the services provided. The
Fee (or component of the Fee) paid by a client bealigher or lower than the fees JPMS charges ctiegits in SMA or other investment
advisory programs, the fees JPMS would chargeliéitén another investment advisory program, dreldost of similar services offered
through other financial firms.

The Fee does not cover brokerage commissions er oltarges resulting from transactions not effetiteasigh JPMS or its
affiliates (“trading away”). OSAM may choose t@pé orders with broker-dealers other than JPM&hich event the client will incur a
brokerage commission that is not covered by the Kéeen OSAM places orders with broker-dealers rathen JPMS, the trade
confirmation issued by JPMS with the details oftifagle will typically show a price for the tradestarity that is inclusive (i.e., net) of the
commission, commission equivalent (mark-up/mark-dpwr other charge paid by the client to the otireker-dealer. However, if
OSAM has provided JPMS with the appropriate infafamg the amount of any such additional costs mapioken out and shown
separately from the price of the traded securityhentrade confirmations provided by JPMS. Cliexas view more specific information
about the “trading away” practices of OSAM in SMAvhich can result in additional costs for clieritattare not covered by the Fee — at
https://www.jpmorgansecurities.com/pages/am/seesfiegal/investment-managers-trading-away-pragtice

In addition, the Fee does not cover mark-ups, mankns and dealer spreads charged by dealers iuateffiwith JPMS when
JPMS, acting as agent for the client in the Progeffacts a transaction with an unaffiliated dealeting as principal (i.e., for the dealer’s
own account), typically in connection with certéiixed income and over-the-counter securities that@aded primarily in “dealer”
markets. Such mark-ups on securities bought byltaet, mark-downs on securities sold by the d¢lemd dealer spreads (the difference
between the bid price and offer price) are gengmtiorporated into the net price that the cliesygor receives in the transaction.

The Fee does not cover clearing, settlement artddyisharges that may be charged by custodians titae JPMS. The Fee
also does not cover certain costs or charges tagtm imposed by JPMS or third parties, includiraggin interest, costs associated with
exchanging foreign currencies, borrowing fees artsbales, odd-lot differentials, activity assessnfees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction feesigorclearing, settlement and custodial fees, d@herdees or taxes required by law. The
Fee does not cover "dealer spreads"” that JPM&ffiiiates or other broker-dealers may receive waeting as principal in certain
transactions. The Fee does not cover the anneigh& JPMS charges IRA accounts or certain otitgement plans; however, JPMS
may, in its discretion, agree to waive such anfesl

Because the Fee is typically charged on all agseke account, in a low interest rate environmardlient may earn less interest
on assets held in the account as cash or cashailt&s such as money market funds than the anoddiné Fee the client is paying JPMS
with respect to such assets, and therefore thet'diret yield with respect to such assets mayduative.

Except as otherwise agreed to in writing by JPMS8oants are charged the Fee with respect to &ftsassthe account regardless of
whether the client has previously paid or incugechmissions, sales charges or “loads,” mark-upgg-a@awvns, dealer spreads, or other costs,
charges, fees or expenses in connection with idet'sl previous purchase of some or all of thetasee brokerage account or otherwise
outside of the Program.

OSAM may invest SMA Assets in mutual funds (inchgliimoney market funds), closed-end funds, exchaged funds
("ETFs") and/or other pooled investment vehicles thave various internal fees and expenses, winichad by the funds but ultimately
are borne by clients as fund shareholders; suchaiee expenses are in addition to the Fee andajneill not be deducted from the Fee.
Assets of Program clients may be invested in aestlass of a mutual fund with internal fees andeesgs that are higher than one or more
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other share classes of the fund. JPMS and ils&a#d also may receive compensation in additiaiméo~ee in connection with the
operation and/or sale of shares of affiliated aaffilited funds to clients in SMA, which may inde investment management fees paid
by certain funds to affiliates of JPMS and disttibo fees paid by certain funds to JPMS and itdiafs pursuant to Rule 12b-1 under the
Investment Company Act of 1940 and non-Rule 12b+hmensation (including revenue sharing, sharehaleesicing fees, and licensing
fees for the use by a fund of a JPMorgan indexjpfcertain funds, to the extent permitted by appliedaw. Certain investment
companies may not permit shares to be transfewrtside of SMA and in certain circumstances mayeirtsole discretion redeem fund
shares held by clients; the liquidation of thesadfshares may have tax consequences to clienent€should review the applicable
prospectuses for funds in their Program accoumtadditional information about the internal feesl @xpenses ultimately borne by
investors in the funds.

OSAM may purchase for certain accounts: (i) Anari©epository Receipts ("ADRS”), which are receipsaied by a U.S.
bank or trust company that evidence ownership afdd. securities and are traded on a U.S. exchanigethe over-the-counter market;
(ii) Global Depository Receipts ("GDRs"), which aezeipts issued generally by a non-U.S. bankust tompany that evidence
ownership of non-U.S. securities; (iii) exchangedrd notes ("ETNs"), which are senior, unsecunasillbordinated debt securities traded
on an exchange and designed to provide a retutiistiaked to the performance of a specified indexther market benchmark; and/or
(iv) Real Estate Investment Trusts ("REITs"), whigle securities traded on an exchange that inwesti estate directly, either through
properties or mortgages. Clients will bear, initidd to the SMA Fee, a proportionate share of f®g and expenses associated with
ADRs, GDRs, ETNs, REITs, and/or other securitiethwimilar characteristics, as applicable. Cliang/ also bear any fees and
expenses associated with converting non-U.S. seuimto ADRs or GDRs. When they assist in sumtversions, JPMS and its affiliates
receive some or all of such fees and expenses byrtie client. For trades in non-U.S. equity siéies, the final average price includes a
commission to a third-party broker-dealer for exiecuof the trade, applicable taxes and chargesciged with transacting in a non-U.S.
security and, if the trade is settled in U.S. Dslla service charge for the currency conversion.

JPMS and its affiliates may pay from time to tiroe dertain order flow in the form of discounts, atgs, reductions of fees or
credits. Conversely, as a result of sending ortdecgrtain trading centers, JPMS and its affiiatceive payment for order flow in the
form of discounts, rebates, reductions of feegedits. Under some circumstances, the amountalf muneration may exceed the
amount that JPMS and its affiliates are chargesum trading centers. This does not alter JPM@&8isypto route customer orders to the
trading center where it believes clients will reeeihe best execution, taking into account, amdhgrdactors, price, transaction cost,
volatility, market depth, quality of service, speadd efficiency.

A portion of JPMS’s component of the Fee is gemgrid to the J.P. Morgan Securities Advisory Rsgntative servicing the
client's SMA account(s), who also may have reconmeeirthat the client participate in SMBecause the amount received by an
Advisory Representative as a result of a client&tizipation in SMA may be more than the Advisoryepresentative would receive if
the client participated in another J.P. Morgan Segties investment advisory program or paid sepaigtior investment advice,
brokerage and other services covered by the Fee AHvisory Representative may have a financial intbee to recommend SMA over
other programs or services.

JPMS or its affiliates may retain, as compensdiorthe performance of services, an account’s pitogrmate share of any
interest earned on aggregate cash balances halRINI@ or its affiliates with respect to “assets aiwvgiinvestment or other processing.”
This amount, known as “float,” is earned by JPM&®affiliates through investment in a number lod-term investment products and
strategies, including without limitation loans tastomers and investment securities, with the amofstich earnings retained by JPMS or
its affiliates, due to the short-term nature of itlheestments, being generally at the prevailing-omoath LIBOR interest rate (“LIBOR,” or
London Interbank Offered Rate, is the most widedgdibenchmark for short-term interest rates),F€ insurance and other associated
costs, if any. “Assets awaiting investment or ofhr@cessing” for these purposes includes, to xene applicable, new deposits to the
account, including interest and dividends, as aglany uninvested assets held in the account céysad instruction to purchase and sell
securities. JPMS or its affiliates will generadigrn float until such time as such funds may beraatically swept into a “sweep” vehicle
or otherwise reinvested. “Assets awaiting investihee other processing” may also arise when JPMHtitites a distribution from the
account. Thus, pursuant to standard processebéak disbursement, cash is generally debited fhenaccount on the date on the face of
the check (also called the payable date). Sudhisateposited in a non-interest bearing omnibg®sié account held by JPMS or its
affiliates, where it remains until the earlier bétdate the check is presented for payment orateeghyment on the check is stopped at
Client’s instruction (in which case the underlyfiogds are returned to the account). JPMS or fiisaéés derive earnings (float) from
their use of funds that may be held in this managidescribed above.

JPMS may effect trades on behalf of Program acsaimbugh exchanges, electronic communicationsarésyalternative
trading systems and similar execution systems iaating venues (collectively, “Trading Systems”xlirding Trading Systems in which
JPMS or its affiliates may have a direct or indirenership interest. JPMS or its affiliates megaive indirect proportionate
compensation based upon its ownership percentagégition to the transaction fees charged by sualdifig Systems in which it has an
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ownership interest. Currently, JPMS and/or itdiafés have an ownership interest in certain Trgdystems, including: (i) BATS
Global Markets; (i) BIDS Trading; (iii) Chicago &tk Exchange; and (iv) Boston Options Exchangeen® authorize JPMS to effect
trades on behalf of Program accounts through ah Jwading Systems, affiliated and unaffiliatedd afi such other Trading Systems in
which JPMS or its affiliates have a direct or iegdirownership interest and through which JPMS nadgrechine to trade in the future. An
up-to-date list of all Trading Systems in which JPBF its affiliates have a direct or indirect owstap interest and through which JPMS
might trade can be found fatitps://www.jpmorgansecurities.com/pages/am/sdestfiegal/ecn Such Trading Systems (and the extent of
JPMS’s or its affiliates’ ownership interest in afading System) may change from time to time.

JPMS may earn additional compensation through bagjeerelated services it provides, such as extgmargin loans to clients
and holding free-credit balances. Certain AdvidRepresentatives may receive production-based bsrthat take into account these
amounts in addition to investment advisory feesl(iding the Fee paid by clients in the Program) @thetr revenue generated by the
Advisory Representative. These bonuses may ceeateflict of interest for those Advisory Represgives in that they have a financial
incentive to recommend that Program accounts iadditional or higher fees for these services bygf@ample, incurring additional or
larger margin loans. In addition, because theahfees charged for these brokerage-related ssvicnegotiable, this compensation may
give these Advisory Representatives a financiamige to charge clients higher rates for theseices.

In general, any margin debit balances held by lieatccannot be held in a Program account. Thsigeificant because, for
purposes of the calculation of the Fee, the neketamalue of the assets on which the Fee is baseerglly willnot be reduced by the
amount of any margin debit balances held by thentin any account outside of the Program — evearie or all of the proceeds of the
loan represented by the margin debit balancesedeim the client’'s Program account(s) or were usegolirchase securities held in the
client’s Program account(s) and even if some oofahe assets in the client's Program accountéslaed to collateralize or secure the
loan represented by the margin balances. JPM$artlvisory Representative have a financial ingerfor the client to incur margin debt
to buy securities in the client's Program accogmtésause: (1) the client will be required to gBIMS interest and fees on the debt (a portion of
which JPMS may pay to the Advisory Representatival; (2) the net market value of the Program adasilirbe increased by the value of the
additional securities purchased with the proceétiseomargin loan (and will not be offset by thecamt of the client’'s margin debit held in the
account outside of the Program), resulting in aéid-ee. In addition, any interest and fees pgithé client in connection with any margin
debit balances held by the client in any accoutgida of the Program will not be taken into accdarthe calculation of the net equity or
performance of the client’s Program account(syelected in account statements, written perforrearwiews or otherwise.

ltem 5
Account Requirements and Types of Clients

JPMS requires that all clients who wish to open maghtain an account in the Progrenter into the Client Agreement, which
sets forth the services that JPMS, its affiliated @SAM will provide to the client and the fee tiia client will pay JPMS. The specific
terms of the Client Agreement will govern the hamgllof the client’'s account in the Program by JPMSaffiliates and OSAM and the
investment advisory relationship between the cl@nthe one hand and JPMS and OSAM on the other.

The minimum amount of assets required to open eoust in SMA is typically $250,000 per accounthaligh JPMS and
OSAM may, in the discretion of each of them, waiveeduce the minimum account opening size foragertlients or accounts. In
general, a separate account is required for egrate investment strategy selected by the client.

A client’s selection of an investment strategydarSMA account is subject to JPMS’s and OSAM’s ptagce of the client’s
account in each of their sole discretion. JPMS@BAM may decline to accept a particular clienaotount in the Program at any time
and for any reason.

SMA is generally intended for investors who seekdtablish medium to long-term strategic investngeratls, desire assistance
and advice in connection with the constructiomegistment portfolios, and prefer the consisteneyfee-based approach. It is not typically
intended for investors who seek to maintain conbradr trading in their accounts, who have a stemtinvestment horizon (or expect
ongoing meaningful withdrawals), or who expect @mimtain consistently high levels of cash or moneykat funds or highly concentrated
portfolios. The types of clients participating 8MA generally include individuals, trusts, retiremelans (including IRAS), estates,
corporations and other business entities, foundatmd endowmentsniuestment companies, banks and thrift institutigeiserally do not
participate in SMA.

Clients should understand that the accounts of @yepl benefit plans (as defined in ERISA) and retéet plans (as defined in
Section 4975(e)(1) of the Internal Revenue Codgjchvincludes IRAs, may be subject to certain JRMEcies, restrictions and other
terms and conditions that are different from thagplicable to other accounts in the Program. $wdicies, restrictions and other terms
and conditions may affect, for example, the sel@srihat may be available for investment in suaoants, the manner in which
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transactions may be effected in such accountshifigy of such accounts to trade on margin, aredfées and expenses that may be
charged to such accounts. As a result, applicatidhe policies, restrictions and other terms aodditions may result in the performance
of employee benefit plan and retirement plan acthaing worse than it would have been absent galities, restrictions and terms and
conditions. In addition, if the Client Agreemeat Such an account is terminated or such an acésuemoved from SMA, the account
may be restricted by JPMS to unsolicited liquidatim “sell” orders only.

Effective March 31, 2009, SMA was closed to newtjmgpants. Clients participating in the Program as of thatedmay, subject

to the terms of their SMA Client Agreements, conério participate in the Program and may open reounts in SMA, to the extent the
investment strategies available through SMA in \Whlwey are invested or wish to invest continuefs)d available in the Program.

Iltem 6
Portfolio Manager Selection and Evaluation

i Selection of the Portfolio Manager

OSAM is the only portfolio manager in SMA. Priarthe formation of OSAM in 2007, the sponsor of Bregram and the only
portfolio manager in the Program was Bear SteassAManagement Inc. (‘BSAM”), an affiliate of JPMB 2007, certain senior
employees and members of the Systematic Equity isodBSAM principally responsible for managing dlieccounts in SMA left
BSAM to form OSAM, an independent investment advisgistered with the SEC. Upon the formation &AM, BSAM acquired a
minority equity ownership interest in OSAM, and seguently appointed OSAM as a sub-adviser to BSAMMA so that the former
members of the Systematic Equity Group could comtito manage SMA Assets. In October 2008, BSAM #slminority equity
ownership interest back to OSAM. Also in Octob@d2, BSAM assigned its sponsorship of the Prog@adPMS and its investment
management rights and responsibilities in the Rmgo OSAM, both effective January 1, 2009. Acoagly, as of January 1, 2009: (1)
JPMS, which previously had been the provider of-dimeretionary consulting services to clients in/ASMlso became the sponsor of the
Program; (2) OSAM, which previously had managed SM&ets as sub-adviser to BSAM, began managing thesets as direct adviser
to Program clients; and (3) BSAM ceased to haveralgyin the Program. The investment strategieseatly available to existing clients
in SMA have been implemented since inception ofRfegram.

Because OSAM is the only portfolio manager in SMBRMS’s recommendation of the Program is a recomat@rdof OSAM
as portfolio manager for the client and assetssatd. JPMS’s recommendation of the Program andeitgification of one or more SMA
strategies as suitable for a particular clienttgpécally based on the client’s investment objees) for the assets he or she wishes to
invest and other information provided by the client

JPMS identifies to SMA clients only OSAM investmsititategies available through the Program. Cliargssolely responsible
for the selection of strategies from among thoseatified by JPMS.

JPMS generally will not recommend the replacemé&@®AM or an SMA strategy for a particular cliemiess JPMS were to
replace OSAM as the portfolio manager in the Pnogtarminate the Program or remove a strategy frwrProgram, in which event
JPMS may assist the client in identifying a suitatgplacement manager and/or strategy based @athe types of factors used by JPMS
to identify portfolio managers and strategies foreistment advisory clients in the first instance.

Advisory Representatives who learn of any decisipdPMS to replace OSAM as the portfolio manageh@Program may
take or recommend action on the basis of such kettyd (i) with respect to certain clients and act®(nside or outside of the Program)

before others or (ii) before JPMS’s written notidehe decision has been sent to all affected tdien

ii. Review of the Portfolio Manager

JPMS reviews (or arranges for the review of) OSAM #s investment strategies in the Program orri@ghie basis. JPMS may
engage one or more third parties (including affisaof JPMS) to perform periodic reviews of OSAMde, a "Review Vendor") and/or
perform such periodic reviews itself. A Review \denmay also make recommendations to JPMS abouheh®SAM should continue
to act as portfolio manager in the Program andfickvof its investment strategies should be inaLiteSMA. Currently, OSAM and all
of its investment strategies in the Program areevesd by the Manager Selection due diligence g{®M@anager Selection”) in the J.P.
Morgan Wealth Management division. Manager Sededs comprised of employees of JPMorgan Chase Béuk and other affiliates.

Changes in OSAM's organization, investment procesyjce and performance are monitored by Managkecgon via periodic
meetings with its staff and written quarterly commuation. JPMS could determine as a result of Man&election’s reviews and/or
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other information and events that OSAM should pdaeed as the portfolio manager in the Program,atgarticular SMA strategy should
be removed from the Program, or that the Prograouldhoe terminated. The agreement in effect betvd@MS as sponsor of the
Program and OSAM as portfolio manager gives eady fize right to terminate the agreement (and abgrto terminate OSAM'’s role as
manager) for any reason on 180 days written nadicke other party, and the right to accelerataitetion under certain circumstances.
JPMS will notify clients in SMA in the event eithéPMS or OSAM terminates the agreement. JPMSvilbaotify affected SMA clients
in the event its or a Review Vendor’s reviews andfber information and events cause it to remaveaestment strategy from the
Program.

Manager Selection’s review of OSAM and its SMA &tgges and/or other information and events also reaylt in one or more
of the strategies being closed to new investorslipgrfurther review. During such status, cliengymot select a strategy in the Program
for the first time, but clients with Program assgteady being managed according to the strategnittwas closed to new investors are
permitted to contribute additional assets to thatetly. Clients invested according to the stratedjybe notified in writing that OSAM
and/or the strategy have been closed to new inngesteurther review of OSAM and/or the strategyMBnager Selection may result in a
re-opening to new investors.

JPMS may provide clients with information about Q&AThe information may be prepared by JPMS or Byira party and is
based on and/or incorporates information provide@BAM and other third-party sources. JPMS beBebat this information is
accurate; however, JPMS does not independentlfyv@riguarantee the accuracy or completeness dhfoemation. JPMS shall have no
liability with respect to information provided byS&M. Performance information may be included ia ififormation provided by JPMS
or may be provided by OSAMThis performance is calculated by OSAM itself or thyrd parties and neither JPMS nor a third party
engaged by it reviews portfolio manager performano®rmation for JPMS to determine or verify its @aracy or its compliance with
presentation standards. The performance informatioay not be calculated on a uniform and consistdyatsis.

In addition to portfolio manager performance infatian clients may receive that presents performaatmilated by OSAM
and/or third parties, each Program client typicedigeives a written quarterly performance revieappred by JPMS summarizing the
investment performance of the client's SMA accos)nfigr the prior quarter. (As explained in Iteraldbve, certain clients may not receive
such a performance review.) In preparing suctemesifor Program clients, JPMS uses various indastdynon-industry standards to
measure account performandgeither JPMS nor any third party reviews the perfoance information to determine or verify its
accuracy or compliance with presentation standardsd the information may not be calculated on a @mim and consistent basis.
Clients receiving periodic written performance rewis from JPMS should review carefully the disclossr definitions and other
information contained in the reviews.

Performance reviews are not a substitute for regatmthly or quarterly account statements or Fo@®91 and should not be
used to calculate the Fee or to complete incomeetaxxns. JPMS and its affiliates are entitledely on the financial and other
information that clients or any third party provide JPMS. The client is solely responsible for ifiormation that the client provides to
JPMS, and JPMS shall not be liable in connectich #& use of any information provided by the cliena third party in the periodic
review. JPMS does not provide tax advice, andingtim the performance review should be constrigeddvice concerning any tax
matter.

Subject to JPMS’s policies and procedures and egdgk law, the periodic written performance revigpically provided to
Program clients may include information about assebther accounts maintained by the client WRM$ (including other investment
advisory accounts and brokerage accounts) as wellheer assets identified to JPMS by the client.in8luding assets in the written
performance review, JPMS is not undertaking to jgl®wr be responsible for providing any servicethwéspect to those assets.

In preparing account statements and performandewsyJPMS may use multiple valuation sourcesghatide different values
for a single asset. As a result, the determinatfosm account's asset values may differ for déffi¢ipurposes and different statements,
reviews and reports. Detailed calculations dients account asset values are available fromSRpjbn request.

Clients will receive OSAM’s Form ADV Part 2A or a@happlicable disclosure document. Clients shoeNiew OSAM's
disclosure document carefully for important infotioa about it, including risks associated with gedected strategy (if applicable).
OSAM is solely responsible for the truthfulnesanpteteness, and accuracy of its own disclosurerdeatt

JPMS is not responsible for the performance of OSAMDSAM's compliance with applicable laws and tations or other
matters within OSAM's control. OSAM is solely resgible for the management of SMA accounts. JPMISffect transactions for an
account only if and to the extent instructed by @5AWithout limiting the generality of the foreg@nJPMS shall not be responsible for
any act or omission of OSAM or any misstatemerdroission contained in any document prepared byitbr tve approval of OSAM or
any loss, liability, claim, damage, or expense wbaver, as incurred, arising out of or attributablsuch misstatement or omission.
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Certain portfolio managers seek to execute traimsacfor institutional and other non-wrap fee peograccounts prior to those
for wrap fee program (e.g., SMA) accounts. Thiglddhave an adverse impact on the execution pifi¢& 8lients receive if prior trades
for institutional and other non-wrap fee prograrnamts impact the market and trading volume ofséhaurities sought to be purchased or
sold for SMA clients’ accounts. OSAM’s trading aexkcution practices are described more fullysiFiorm ADV Part 2A or other
disclosure document.

iii. Related Person Portfolio Managers

OSAM is the only portfolio manager in SMA and isaffiliated with JPMS. Neither JPMS nor any ofstgpervised persons or
related persons acts as a portfolio manager ifPtbgram.

ltem 7
Client Information Provided to Portfolio Managers

JPMS collects information about the client's inmestt time horizon, financial circumstances (inchgdnet worth and annual
income), investment objective and risk toleranaesfich account in the Program, and any reasonedtiéctions the client wishes to
impose on the management of the account(s) inngritiCertain information about the client may befegh in a client profile. JPMS will
generally provide OSAM with the client profile anther relevant client information and any changethé information that the client
provides. JPMS and OSAM will rely on the infornaatiprovided by clients. JPMS will have no lialyilfor a client's failure to provide
JPMS with accurate or complete information or foim JPMS promptly of any change in the informatpraviously provided.

The investment objective identified by the cliemt &n account in the Program will apply to the acttas long as the account is
in the Program (unless the client subsequently gbsthe investment objective in writing), notwitiveding any different investment
objective previously identified by the client fdretaccount when it was a brokerage account or@uatin one of JPMS’s other
investment advisory programs. If the Client Agreeiris terminated and the account becomes a bigge@count outside the Program,
the investment objective previously identified hg tlient for the account as a brokerage accouhagain apply to the account.

Clients are responsible for notifying JPMS prompithywriting, of any changes to the information thient previously provided
to JPMS (including financial information and theé@stment objective for each account), and for pliog JPMS with additional
information as it may request from time to timeassist it in providing services under the Progr&nleast annually, JPMS contacts each
client in the Program to determine whether thereelmeen any changes in the client’s financial siteor investment objective for the
account and whether the client wishes to imposer@agonable restrictions on the management ofdt@uat or reasonably modify any
existing conditions. At least quarterly, JPMS fiesi each client in writing to contact the Advis®gpresentative if there have been any
changes in the client’s financial situation or istreent objective or if the client wishes to impasg reasonable restrictions on the
management of the account or reasonably modifyeaisfing restrictions.

Clients may seek to impose restrictions on thestmaents in their accounts, including designatingigaar securities or types
of securities that should not be purchased forcanant. JPMS will communicate any requested &giris to OSAM. OSAM may reject
the restriction or the account if it deems therretson to be unreasonable.

A client also may request that OSAM agree to marthgelient's account in accordance with clientegfje investment
guidelines or policies or otherwise implement atstgy in the client's account in a manner that difigr from that in which the portfolio
manager would otherwise implement the strateghénaccount. JPMS will generally communicate secjuests to OSAM. Investment
policies and guidelines and requests for modifieglémentation of an investment strategy submittedlients for Program accounts are
subject to OSAM’s acceptance in its sole discretib®SAM declines to accept an investment policygoidelines, or to modify the
implementation of a strategy, for a Program accainetclient may choose either to agree that tbewatt will be managed in the Program
without reference to the investment policy or gliftes or to decide not to maintain the accounhaRrogram.

Clients should be aware that any client-imposeéstment restrictions, guidelines or policies andéguests for modified
implementation of a portfolio manager’s investmstndtegy may cause the manager to deviate frormtiestment decisions it would
otherwise make in managing the account in the Rrogand as a result may negatively affect the pmdace of the account. In the
absence of client-specified investment restrictignsdelines or policies and/or modifications te tmplementation of a strategy that have
been accepted by OSAM, it is likely that OSAM wilknage the account in a manner very similar todhather clients with similar
investment objectives and risk tolerances.
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Item 8
Client Contact with Portfolio Managers

JPMS places no restrictions on SMA clients contactir consulting directly with OSAM. Clients shdukview OSAM’s Form
ADV Part 2A or other applicable disclosure docunfentany restrictions placed by OSAM.

Item 9
Additional Information

i Disciplinary Information

Please refer to Item 9.i in the section of thisdBure on the J.P. Morgan Securities STRATIS Program

ii. Other Financial Industry Activities and Affilia tions

Please refer to Item 9.ii in the section of this@rure on the J.P. Morgan Securities STRATIS Progrelowever, please note
that, unlike in STRATIS, JPMS'’s affiliates J.P. Man Investment Management Inc. (a/k/a J.P. MorgeseAManagement) and J.P.
Morgan Private Investments Inc. aret portfolio managers in SMA and therefore confliotdnterest resulting from their acting as
portfolio managers in STRATIS that are discussetthénSTRATIS section of this Brochure are not aggille in SMA.

In addition, in connection with the discussiontenh 9.ii.d of JPMS’s activities as a solicitor ¢itats for other investment
advisers, please note that OSAM is one of the advi®r which JPMS has agreed to act as solicftpraspective clients. Under its
solicitation agreement with OSAM, JPMS is entittedh specified portion of the advisory fees receilg OSAM from the investors
referred to it by JPMS. The investors referre@®AM by JPMS may be existing investment advisoignts of JPMS, including clients
in the Program, but the solicitation arrangemenbisapplicable to SMA and JPMS does not refer cligm®SAM under the solicitation
agreement for participation in SMA.

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

Please refer to Item 9.iii in the section of thim&hure on the J.P. Morgan Securities STRATIS RuogrHowever, please note
that, unlike in STRATIS, JPMS'’s affiliates J.P. Man Investment Management Inc. (a/k/a J.P. MorgsseAManagement) and J.P.
Morgan Private Investments Inc. aret portfolio managers in SMA and therefore confliofsnterest resulting from their acting as
portfolio managers in STRATIS that are discussetthénSTRATIS section of this Brochure are not aggiile in SMA.

iv. Review of Accounts

Please refer to Item 9.iv in the section of this@mwure on the J.P. Morgan Securities STRATIS Progra

V. Client Referrals and Other Compensation

Please refer to Item 9.v in the section of thisdBroe on the J.P. Morgan Securities STRATIS Program

Vi. Financial Information

There is no financial condition that is reasonaibigly to impair JPMS'’s ability to meet contracti@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 tyadebrokerage services. In addition, J.P. Mor§aucurities offers non-discretionary and
discretionary investment advisory programs. Afttiescription of these investment advisory progr&érmovided below. (This
Supplement does not include investment advisorgnaras offered by the division of JPMS consistinghaf former business of Chase
Investment Services Corp., which was merged inMdSBn October 1, 2012.) This attachment supplesnesttain information contained
in JPMS’s Form ADV Wrap Fee Program Brochures lierinvestment advisory programs offered by theNdétgan Securities division

of JPMS.

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&ss Program (“STRATIS") is a fee-based investnahtisory program through
which JPMS provides certain non-discretionary ctiimguservices. Clients can access third-partyfptio managers (which may include
affiliates of JPMS) who manage their accounts diseretionary basis. The portfolio managers preddparate account management.
Clients can request JPMS to identify one or movesiment managers and/or strategies. All of thd{barty investment managers and
strategies offered in STRATIS undergo periodic eawby JPMS or a third party engaged by it (whicly e affiliated with JPMS).

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

The J.P. Morgan Securities Investment Counselimgi@eProgram (“ICS”) is a fee-based investmentisaty program through which
JPMS provides certain non-discretionary consulsiegyices. Clients can access third-party portislamagers (which may include
affiliates of JPMS) who manage their accounts diseretionary basis. The portfolio managers predparate account management.
Clients can request JPMS to identify one or movestment managers and/or strategies. JPMS wiltifgeonly portfolio managers
and/or strategies that are included in the univefg®rtfolio managers and strategies that JPM&tbird party engaged by it (which may
be affiliated with JPMS) periodically reviews (tHES Universe”). Clients may select a strategy inctuded in the ICS Universe for
certain ICS Assets but JPMS will not perform peidagviews of any such portfolio manager and/oatsgy. The ICS minimum account
size is subject to any larger minimum account siggosed by participating investment managers. stfategy is included in both the ICS
Universe and the J.P. Morgan STRATIS Program (itestrabove), JPMS may in its sole discretion regthie investor to participate in
the strategy through STRATIS rather than ICS.

J.P. Morgan Securities Systematic Managed Accounirogram
$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 consuléieyices and an unaffiliated third-party portfaii@anager, O’Shaughnessy Asset
Management LLC, manages client accounts on a diiscegy basis. The SMA Program offers diversifeel targeted equity strategies.
Each strategy seeks to provide long-term growtHenmianaging risk. Effective March 31, 2009, SMAsvedosed to new participants.
Clients participating in SMA as of that date mayhject to the terms of their SMA Client Agreememtmtinue to participate in the
Program and may open new accounts in the Progmathetextent the strategy or strategies in whiely #ire invested or wish to invest
continue(s) to be available in the Program.

J.P. Morgan Securities Unified Managed Account Progim
Minimum investment ranges from $35,000 to $250,@Mject to waiver)

The J.P. Morgan Unified Managed Account Program{A)) is a fee-based investment advisory progranotigh which JPMS provides
certain non-discretionary consulting services.e@ can access separate account strategiestptrity model portfolio providers and
portfolio managers, mutual funds and exchange-ttdgieds in a single unified managed account. Aer@y Portfolio Manager

maintains discretion over day-to-day portfolio d&mns (jointly with a third-party portfolio managersome cases), trading and account
administration and is responsible for coordinatimydel portfolios and mutual fund and exchange-ulddad transactions. Clients can
request JPMS to identify one or more investmenibaptand/or strategies. All of the investment apsi offered in UMA undergo review
by JPMS or a third party engaged by it (which meyafiliated with JIPMS). UMA also offers clientset opportunity to request systematic
rebalancing reviews by the Overlay Manager. Foadditional fee, clients may enroll in an optioaative tax management service
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through which the Overlay Portfolio Manager attesriotreduce taxes realized from the account whkang into consideration after-tax
investment returns.

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

The J.P. Morgan Securities Horizon Program (“Hawfds a fee-based investment advisory programughowhich JPMS provides
certain non-discretionary consulting services.e@ can access mutual funds and exchange-traddd. fThere are two groups of such
securities available through Horizon: “Select” d@dhoice.” Different processes are used to deteertire securities that are available in
each group. To determine which securities ardahlai as Select, JPMS or a third party engaged (yhich may be affiliated with
JPMS) typically conducts both qualitative and gitative reviews, which generally includes a reviefithe security’s organization,
investment process, service, and performance. eTermine which securities are available as Chdie®)S ordinarily uses proprietary
guantitative screens of security data typicallyemiked by a third-party vendor. Horizon offersagtion of systematic rebalancing at a
frequency specified by the client.

J.P. Morgan Securities Customized Bond Solutions Bgram
$1,000,000 minimum investment (subject to waiver)

The J.P. Morgan Securities Customized Bond Solstliogram (“C-BoS”) is a fee-based investment adlyiprogram through which
JPMS provides certain non-discretionary consulsiegyices and clients may invest in certain custethiixed income strategies. Clients
can access J.P. Morgan Private Investments, [dBMP1”; an affiliate of JPMS), who manages thetamts on a discretionary basis.
JPMPI provides separate account management. €bantrequest JPMS to identify strategies madéadaiby JPMPI. JPMPI
undergoes periodic reviews by JPMS or a third pantyaged by it (which may be affiliated with JPMS).

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

The J.P. Morgan Securities Portfolio Advisor Progiia a fee-based non-discretionary investment adyisrogram through which a J.P.
Morgan Securities Advisory Representative assl&ats in constructing investment portfolios cotesig with each client’s investment
objective and risk tolerance and a target assatatibn selected by the client. Advisory Represtves may offer advice and provide
recommendations, but clients retain decision-makimpority.

INVESTMENT ADVISORY PROGRAM IN WHICH JPMS EXERCISES INVESTMENT DISCRETION

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

The J.P. Morgan Securities Portfolio Manager Pnogisaa fee-based discretionary investment adviposgram. A J.P. Morgan
Securities Advisory Representative constructs pbos and manages client accounts on a discrefydvesis. The Advisory
Representative invests the account pursuant torhiisr investment process and portfolios may b&auiged to meet the individual goals
and objectives of the client.

BROKERAGE SERVICES

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

Differences Between Our Brokerage Services and Ouxdvisory Services

JPMS is dually registered as a broker-dealer aridvastment adviser, and J.P. Morgan Securitiegigees both brokerage and investment
advisory services to clients. When JPMS provide&drage services, a client’s relationship wittand our duties to the client will be
different in some important ways from the cliemg$ationship to us and our duties to the clientmvive are providing investment advisory
services.

Brokerage services primarily involve assistingrigewith the purchase and sale of securities, vasarerzestment advisory services
primarily involve offering clients advice about vitthey may buy and sell, or helping them to retinther adviser to provide this service.
In providing investment advisory services, we haviluciary duty to a client and thereby are regghito put the client’s interest ahead of
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our own, to treat all of our advisory clients fgidnd equitably and to disclose all material cetslibbetween our interests and the advisory
client’s interests. Brokerage activities are re¢ed under different laws and rules than advisotiyiies and generally do not give rise to
the fiduciary duties that an investment advisertbdts advisory clients. We do have obligatiomgertain clients when we act as their
broker-dealer under rules concerning the “suittSiibf our recommendations, our obligations to “knour customer” and our obligation

to seek best execution of customer orders, asasalhder rules imposed by self-regulatory orgaitimatrelated to our conduct and sales
practices, generally. We also have a duty to féédy with brokerage clients. However, our intgtiemay not always be the same as those
of brokerage clients, as we may be paid both bythed by other parties who compensate us basedwipatrthe brokerage clients
purchase, and our profits and salespersons’ corapiensnay vary by product and over time.
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