Iltem 1
Cover Page

FORM ADV, PART 2A APPENDIX 1

WRAP FEE PROGRAM BROCHURE
J.P. MORGAN SECURITIES STRATEGIC INVESTMENT SERVICE S PROGRAM
J.P. MORGAN SECURITIES INVESTMENT COUNSELING SERVIC E PROGRAM

J.P. MORGAN SECURITIES HORIZON PROGRAM
J.P. MORGAN SECURITIES UNIFIED MANAGED ACCOUNT PROG RAM
J.P. MORGAN SECURITIES SYSTEMATIC MANAGED ACCOUNTS PROGRAM
J.P. MORGAN SECURITIES LLC
SEC File No. 801-3702
277 Park Avenue
New York, New York 10172

(800) 999-2000
WWW.jpmorgansecurities.com

November 14, 2018

J.P. Morgan Securities LLC sponsors other wrap feprograms in addition to those discussed in this brchure. You can
obtain brochures for the other programs by contactng us at (800) 999-2000.

This wrap fee program brochure provides informationabout the qualifications and business practices afP. Morgan
Securities LLC. If you have any questions about th contents of this brochure, please contact us é800) 999-2000. The
information in this brochure has not been approvedor verified by the United States Securities and Exwange
Commission (“SEC”) or by any state securities authaty.

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

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



ltem 2
Material Changes

The following is a summary of the material changexie to this Brochure since its last annual updated March 29, 2018.
Please note that the interim update of this Broeldated November 14, 2018 includes certain chamgiesummarized below.
J.P. Morgan Securities Strategic Investment Serviee(“"STRATIS”) Program

. See All Programs, above.

J.P. Morgan Securities Investment Counseling Senec(“ICS”) Program

« Item 4 was modified to take into account certaiatsgies of portfolio managers for which the Feehiarged on a fixed
notional value, also known as the “Mandate Size,8elected and specified the client (and agresegarately by and
between a client and the portfolio manager), rathan the net value of the assets in an account.

J.P. Morgan Securities Horizon Program
. See All Programs, above.
J.P. Morgan Securities Unified Managed Account (“UNMA") Program

¢« See All Programs, above.

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

¢  See All Programs, above.
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J.P. Morgan Securities Strategic Investment ServiceProgram (“STRATIS”)

Iltem 4
Services, Fees and Compensation

i Services

J.P. Morgan Securities LLC (“*JPMS”) is a wholly-os¢h subsidiary of JPMorgan Chase & Co. The J.P. Bloi§ecurities
Strategic Investment Services Program (“STRATIStree “Program”) is offered by J.P. Morgan Secusitia brand name for a wealth
management business of JPM®Be investment advisory services described in thBrochure are not insured by the Federal Deposit
Insurance Corporation (the “FDIC"), are not a depost or other obligation of, or guaranteed by, JPMorcgan Chase Bank, N.A. or any
of its affiliates, and are subject to investment sks, including possible loss of the principal amourinvested.

Through the Program, J.P. Morgan Securities offdients the discretionary investment managementicess of third-party
portfolio managers and provides certain consulsearyices to clients. Clients pay an asset-baseg fe@that covers JPMS's consulting
services, the portfolio managers’ services, andeti@n of transactions and custody through JPMStaraffiliates. JPMS determines which
portfolio managers and investment strategies aadadle through STRATIS, and it or one or moredtparties engaged by it (which may
be affiliates of JPMS) reviews the managers aratesiies on a periodic basis. Accordingly, from titm¢ime JPMS may add or remove
specific portfolio managers and/or investment sgis to or from STRATIS.

Clients determine how much money to invest thro83IRATIS (the “STRATIS Assets”) after consulting i J.P. Morgan
Securities advisory representative (each, an “AdyifRRepresentative”). At the client’s request, B°Mentifies and presents each client
with one or more suitable portfolio managers ang&timent strategies from among those availablaithrSTRATIS. JPMS identifies
these portfolio managers and strategies basedeonliint’s written investment objective(s) and oth@ormation the client provides to
JPMS for the STRATIS Assets.

Although JPMS will identify suitable portfolio magers and strategies, clients are responsible fectsag the portfolio managers
and strategies for their accounts. If more than str&tegy is selected, the client is also respémgdr allocating the STRATIS Assets
between or among strategies, or at the client'siesty JPMS will assist the client in allocating SiERATIS Assets to each investment
strategy selected. JPMS will notify each portfalianager of the client's selection of the portfat@nager and the applicable strategy. JPMS
will also provide the portfolio manager with infoation about the client and the account. After iréag the information, the portfolio
manager may in its sole discretion accept or réfecaiccount. If a portfolio manager accepts aowaat, the portfolio manager will manage
it on a discretionary basis. JPMS may in its shi$eretion refuse to allow a client to utilize atpaular portfolio manager or investment
strategy through STRATIS.

In the event it removes an investment strategy ftoenProgram, JPMS may designate another stratetfyei Program as the
default replacement strategy for the STRATIS Asseissted in the removed strategy. If JPMS desamauch a default replacement
strategy, each affected client will be notifiedwniting that, unless the client affirmatively seledn writing, a replacement strategy in the
Program by the date specified by JPMS, the cliesd'sets in the removed strategy will automaticaélyre-invested into the designated
default replacement strategy, without further rotic or consent of the client. In designating faulé replacement strategy (if any), JIPMS
will consider the appropriateness of the strategieslable in the Program as suitable replacenfentthe removed strategy. The sale of
the client’s assets in the removed strategy mag e consequences for the client.

Each client is responsible for monitoring the dig®TRATIS account(s). This monitoring includesiewing any asset allocation
between or among investment strategies on an ogdpzisis and determining whether to rebalance amdatiocate the STRATIS Assets.
The actual allocation of the STRATIS Assets mayngjeaover time due to fluctuations in the marketigadf the STRATIS Assets and/or
additions to or withdrawals by the client. In ad, clients are responsible for determining wieeth change in the client’s circumstances
may warrant a change to the client’s investmeatetyy selection.

Unless JPMS specifically agrees otherwise, cliamésalso responsible for monitoring a portfolio iger's adherence to or
consistency with any investment restrictions, glings or policies and/or other requests for modifimplementation that have been
submitted by the client for the account and acakpyethe portfolio manager. JPMS has no respditgifir monitoring STRATIS accounts,
even if JPMS assisted the client in determiningsset allocation, identifying portfolio managensd/r developing investment guidelines
or policies and/or other requests for modified iempéntation of a strategy. Unless specifically edr® by JPMS, JPMS is not obligated to
provide ongoing advice with respect to the cliea€iection of any portfolio manager or strategy3Hs not responsible for the management
of any STRATIS account, including the consistentthe management of any account with the cliemi&stment objective for the account
or any other information provided by the client.



Typically, in the Client Agreement (as defined v@lothe client authorizes and instructs each seteportfolio manager to direct
transactions in the client’s account(s) to JPMSefoecution, subject to each portfolio manager'y dutder applicable law to seek “best
execution“ and JPMS'’s capacity and willingnesssteceite the transaction. By recommending the Progeadiients, therefore, JPMS is
also recommending itself as broker-dealer. For niwi@mation about the factors that a portfolio ragar may consider in determining
which broker or dealer to execute transactionsuting please refer to that portfolio manager's F&bV Part 2A brochure or other
applicable disclosure document(s). When JPMS d&edtansactions for Program clients, the divibdPMS that handles the execution
may receive compensation (or compensation crefildg) one or more other affiliates or divisions &MS, including from J.P. Morgan
Securities, through which STRATIS is offered. Resyg clients are not charged for any such intracoma inter-affiliate compensation.

JPMS will ordinarily provide clearing, settlemeantd custodial services with respect to transastemd assets in STRATIS
accounts. In certain circumstances and subjesgrtain requirements, and in JPMS’s sole discretlBIMS may allow a client to specify in
writing that a third-party custodian be used far fiiovision of such services.

In general, JPMS also provides clients with pedaadiitten performance reviews of their STRATIS agats, which are included
in the Program fee paid by the client. Certain STRBaccounts may not receive such reviews; inigsrdtion, JPMS may not provide a
client with written performance reviews for an aaabif, for example, the account’s assets are nstadied by JPMS, or JPMS concludes
that the nature of the investment strategy useskourities held in the account makes valuatiorfpp@ance measurement or performance
benchmarking too difficult, infeasible or insufféeitly 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 fin@hcdsk for which the client is responsible anarsactions may give rise to tax liability for
which the client is also responsible. Clients ree@io written or oral guarantees regarding perfoicea Clients may lose money by investing
through the Program.

ii. Fees and Compensation

The Program is known as a “wrap fee” investmenisaty program because, as noted above, clienteiPtogram pay JPMS an
asset-based fee (the "Fee") that covers the portfiohnager’s investment management services ands3Pddnsulting, trade execution,
clearing, settlement, custody, and, as applicg@dprmance reporting services. Typically, Progesroounts are charged the Fee quarterly,
in advance, on the net market value of the assékeiaccount (including all cash and cash alteressuch as money market mutual funds).
The Fee is comprised of separate components: JPdd&iponent and the component of each portfolio iganselected by client. Each
component of the Fee must be a flat annual rateeegpd as a percentage with no more than two diegiates. The maximum annual rate
for JPMS’s component of the Fee is 2.00%. Theuatsl for each component of the Fee each quartdrevapproximately one-fourth of
the applicable annual rate based on the numbeays ih the quarter. Each component of the Feeesifépd in the investment advisory
agreement between the client and JPMS (the “CAgnéement”).

In its discretion, JPMS may negotiate the amoudtaaiculation of JPMS’s component of the Fee based number of factors,
including the type and size of the account, aritg@d level of trading activity, services providedthe account, historical factors, and the
scope of the client’s relationship with JPMS. td#ion, JPMS’s negotiation of its component of e is generally subject to certain
internal guidelines based on the total value oémsmvested, or expected to be invested, by tleatchcross JPMS'’s various investment
advisory programs.

The portfolio manager component of the Fee vanepdstfolio manager and type of investment strataggl generally ranges
from 0.22% to 0.75% annually of the net market gadfi the accounts managed by a portfolio managgr gertfolio managers typically
charge 0.40% per annum for equity investment gieseand 0.22%-0.25% for fixed income investmergtsgies). The specific amount
paid to each portfolio manager is generally sehfar a fee schedule that is part of an agreemettden JPMS and that manager. The fee
schedule also may contain breakpoints at whictpdreentage of the value of the managed assetsqdie portfolio manager goes down
as the total of all client assets the portfolio ager manages in STRATIS increases. On a casedaybasis, portfolio managers may agree
to apply a lower fee rate with respect to individtleent accounts in the Program, (e.g. if an actdwas over $5,000,000 in assets).

The Client Agreement typically provides that (pr@rated Fee will be charged on total same-dayritirions to the account (net
of total same-day withdrawals from the account$25,000 or more to cover the period from the date@net same-day contribution until
the end of the quarterly billing period; and (iipeorated Fee credit will be made for total samgd@hdrawals from the account (net of
total same-day contributions to the account) of,828 or more to cover the period from the datehefriet same-day withdrawal until the
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end of the quarterly billing period. Upon termioatof the Client Agreement, JPMS will refund te ttlient any prepaid amount of the Fee
prorated for the number of days remaining in thiéngi period.

Participation in STRATIS may cost the client more less than purchasing the services provided in SYRS separately.Many
factors bear upon the relative cost of STRATISh® tlient, including the cost of the services ibypded and charged for separately, the
client's Fee in STRATIS, the amount of trading wityiin the client's account, and the quality ardire of the services provided. The Fee
(or component of the Fee) paid by a client mayigadr or lower than the fees other clients payS(IfRATIS or other investment advisory
programs) and/or the cost of similar services efiehrough other financial firms.

JPMS typically pays a portion of the JPMS comporadrthe Fee it receives from each client in thegPam to the Advisory
Representative(s) for that clienBecause the amount received by an Advisory Repregere as a result of a client’s participation in
STRATIS may be more than the Advisory Representativould receive if the client participated in an@hJ.P. Morgan Securities
investment advisory program or paid separately fovestment advice, brokerage and other serviceseced by the Fee, the Advisory
Representative may have a financial incentive tasexmend STRATIS over other programs or services.

The Fee does not cover commissions, commissiowvaiguits (mark-ups/mark-downs), or other chargadtiag from transactions
not effected through JPMS or its affiliates (“tnaglaway”). Portfolio managers in STRATIS havedhthority to effect transactions through
brokers or dealers other than JPMS and its af#iathen a portfolio manager determines, in its dideretion, that such other broker or
dealer may provide better execution than woulcheectise if JPMS (or its affiliates) executed thaegaction. In general, portfolio managers
whose strategies consist primarily of fixed incamnelebt securities, among others, are more lileepldce purchase and sale orders for such
securities with broker-dealers other than JPMSitaraffiliates for execution. With respect to surddes, the client will incur a commission,
commission equivalent (mark-up/mark-down), or otblearge by the other broker-dealer that is not @&y the Fee. When portfolio
managers place orders with broker-dealers other IRMS (or its affiliates), the trade confirmatissued by JPMS with the details of the
trade will typically show a price for the tradeasgty that is inclusive (i.e., net) of the comniisg commission equivalent (mark-up/mark-
down), or other charge paid by the client to tHeeobroker-dealer, rather than separately brokénHnwever, if a portfolio manager has
provided JPMS with the appropriate information, dimeount of any such additional costs may be brakerand shown separately from the
price of the traded security on the trade confiromet that JPMS provides. Clients can view moreifipenformation about the “trading
away” practices of portfolio managers in STRATISvkich can result in additional costs for clientatthre 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, ndankns and dealer spreads charged by dealers iateffilwith JPMS when
JPMS, acting as agent for the client in the Progeffects a transaction with an unaffiliated dealeting as principal (i.e., for the dealer’s
own account), typically in connection with certéiired income and over-the-counter securities thatrmded primarily in “dealer” markets.
Such mark-ups on securities bought by the clieatkrdowns on securities sold by the client andetegireads (the difference between the
bid price and offer price) are generally incorpedainto the net price that the client pays or neze®in the transaction.

The Fee does not cover clearing, settlement artddyisharges that may be charged by custodians ththe JPMS. The Fee also
does not cover certain costs or charges that maynpesed by JPMS or third parties, including marigiterest, costs associated with
exchanging foreign currencies, borrowing fees aortskales, odd-lot differentials, activity assesstfees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction feesigorclearing, settlement and custodial fees, dinerdees or taxes required by law. The Fee
does not cover dealer spreads that JPMS, itsadffilior other broker-dealers may receive whengetsnprincipal in certain transactions.
The Fee does not cover the annual fee that IPM8eshHRA accounts or certain other retirement plaogever, JPMS may, in its discretion,
agree to waive such annual fee.

Portfolio managers may invest the STRATIS Assetaiual funds (including money market funds), ctbsed funds, exchange-
traded funds ("ETFs") and/or other pooled investrvehicles that have various internal fees and es@g which are paid by the funds but
ultimately are borne by clients as fund sharehasldsnch fees and expenses are in addition to theaf@ generally will not be deducted
from the Fee. Assets of Program clients may bested in a share class of a mutual fund with irlefees and expenses that are higher
than one or more other share classes of the fIRMS and its affiliates also may receive compeosati addition to the Fee in connection
with the operation and/or sale of shares of aféilicor unaffiliated funds to clients in STRATIS, ialh may include investment management
fees paid by certain funds to affiliates of JPMiStribution fees paid by certain funds to JPMS asdffiliates pursuant to Rule 12b-1 under
the Investment Company Act of 1940, and non-Rule-1LZompensation (including revenue sharing, stddehn servicing fees, and
licensing fees for the use by a fund of a JPMoiigdex) from certain funds, to the extent permitbgcapplicable law. Certain investment
companies may not permit shares to be transfeuéside of STRATIS and in certain circumstances matheir sole discretion redeem
fund shares held by clients; the liquidation ofstnéund shares may have tax consequences to cli@ists should review the applicable
prospectuses for funds in their Program accoumtadditional information about the internal feed axpenses ultimately borne by investors
in the funds.



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

Portfolio managers may purchase for certain acaoufif American Depository Receipts ("ADRs"), whiare receipts issued by
a U.S. bank or trust company that evidence owngrshihon-U.S. securities and are traded on a W&ange or in the over-the-counter
market; (ii) Global Depository Receipts ("GDRs")high are receipts issued generally by a non-U.8k loa trust company that evidence
ownership of non-U.S. securities; (iii) exchangadd notes ("ETNs"), which are senior, unsecuregyiordinated debt securities traded
on an exchange and designed to provide a retutristiiaked to the performance of a specified indexther market benchmark; and/or
(iv) Real Estate Investment Trusts ("REITs"), whate securities traded on an exchange that inmestal estate directly, either through
properties or mortgages. Clients will bear, iniddd to the Fee, a proportionate share of any Beeb expenses associated with ADRs,
GDRs, ETNs, REITs, and/or other securities withilsintharacteristics, as applicable. Clients mag élear any fees and expenses associated
with converting non-U.S. securities into ADRs or B® When they assist in such conversions, JPM3tsaaffiliates receive some or all of
such fees and expenses borne by the client. &fedin non-U.S. equity securities, the final ayeiarice includes a commission to a third-party
broker-dealer for execution of the trade, applieabkes and charges associated with transactegam-U.S. security and, if the trade is settled
in U.S. Dollars, a service charge for the currezmyversion.

In valuing assets in Program accounts, JPMS ufm&$riation provided by recognized independent qimtatnd valuation services
or will rely on information it receives from oththird parties, if applicable. JPMS believes thi®imation to be reliable but does not verify
the accuracy of the information provided by themerses. If any information provided by these searis unavailable or is believed to be
unreliable, JPMS will value assets in a manner JEBt8rmines in good faith to reflect fair markeluea JPMS may use different valuation
sources for different purposes. As a result, therdgenation of asset values may differ for diffearparposes. For example, the account asset
values used in the Fee calculation may not matelagiset values listed on the account’s custoditdrsents. Detailed calculations of any
account asset values are available upon request.

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.

JPMS or its affiliates may retain, as compensditonhe performance of services, an account’s ptoptate share of any interest
earned on aggregate cash balances held by JPMS affiliates with respect to “assets awaiting stweent or other processing.” This
amount, known as “float,” is earned by JPMS oaffiates through investment in a number of shterth investment products and strategies,
including without limitation loans to customers andestment securities, with the amount of suchiegs retained by JPMS or its affiliates,
due to the short-term nature of the investmentsgogenerally at the prevailing one-month LIBOReim&st rate (“LIBOR,” or London
Interbank Offered Rate, is the most widely-usedcherark for short-term interest rates), less FDISlirance and other associated costs, if
any. “Assets awaiting investment or other procegsfor these purposes includes, to the extentiegiple, new deposits to the account,
including interest and dividends, as well as anypwested assets held in the account caused bystimétion to purchase and sell securities.
JPMS or its affiliates will generally earn floattilisuch time as such funds may be automaticallg@vinto a “sweep” vehicle or otherwise
reinvested. “Assets awaiting investment or othecessing” may also arise when JPMS facilitatestilblution from the account. Thus,
pursuant to standard processes for check disburgenaesh is generally debited from the accounthendate on the face of the check (also
called the payable date). Such cash is depositadion-interest bearing omnibus deposit accoudttheJPMS or its affiliates, where it
remains until the earlier of the date the chegkésented for payment or the date payment on thekab stopped at Client’s instruction (in
which case the underlying funds are returned t@atlwount). JPMS or its affiliates derive earniffggat) from their use of funds that may
be held in this manner, as described above.

JPMS may effect trades on behalf of Program acedhmugh exchanges, electronic communicationser&syalternative trading
systems and similar execution systems and tracénges (collectively, “Trading Systems”), includifigading Systems in which JPMS or
its affiliates may have a direct or indirect owrnépsinterest. JPMS or its affiliates may receindiiect proportionate compensation based
upon its ownership percentage in relation to thegaction fees charged by such Trading Systemsichwt has an ownership interest.
Currently, JPMS and/or its affiliates have an owh@y interest in certain Trading Systems, includiiiigBATS Global Markets; (ii) BIDS
Trading; (iii) Chicago Stock Exchange; (iv) BostOptions Exchange; and (v) Luminex Trading & AnalgtLLC. Clients authorize JPMS
to effect trades on behalf of Program accountsugnoall such Trading Systems, affiliated and uhaféd, and all such other Trading
Systems in which JPMS or its affiliates have adim indirect ownership interest and through whietMS may determine to trade in the
future. An up-to-date list of all Trading Systemsnwthich JPMS or its affiliates have a direct oriiadt ownership interest and through which
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JPMS might trade can be foundh#tips://www.jpmorgansecurities.com/pages/am/seesfiegal/ecn Such Trading Systems (and the extent
of JPMS’s or its affiliates’ ownership interestany Trading System) may change from time to time.

JPMS and its affiliates may pay from time to tinoe €ertain order flow in the form of discounts, a&ds, reductions of fees or
credits. Conversely, as a result of sending ortecsrtain trading centers, JPMS and its affisateceive payment for order flow in the form
of discounts, rebates reduction of fees or creditsder some circumstances, the amount of suchmeration may exceed the amount that
JPMS and its affiliates are charged by such tradergers. This does not alter JPMS’s policy tdeauwstomer orders to the trading center
where it believes clients will receive the bestatimn taking into account, among other factorgeyrtransaction cost, volatility, market
depth, quality of service, speed and efficiency.

JPMS may earn additional compensation through bagieerelated services it provides, such as extgnaargin loans to clients
and holding free-credit balances. Certain AdvisBgpresentatives may receive production-based ksnihsit take into account these
amounts in addition to investment advisory feesl({ding the Fee paid by clients in the Program) atiter revenue generated by the
Advisory Representative. These bonuses may ceeatmflict 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 by,efeample, incurring additional or
larger margin loans. In addition, because theohfees 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 tlemtccannot be held in a Program account. Thisigsificant because, for
purposes of the calculation of the Fee, the neketaralue of the assets on which the Fee is basedrglly will not be reduced by the
amount of any margin debit balances held by thentlin any account outside of the Program — eveniifie or all of the proceeds of the
loan represented by the margin debit balances elceih the client’'s Program account(s) or were ugegurchase securities held in the
client’s Program account(s) and even if some oofdlhe assets in the client’s Program accountésyaed to collateralize or secure the loan
represented by the margin balances. JPMS andd¥isgky Representative have a financial incentvdtfe client to incur margin debt to buy
securities in the client's Program account(s) beeay1) the client will be required to pay JPMtiast and fees on the debt (a portion of which
JPMS may pay to the Advisory Representative); ahthé net market value of the Program accounbeilhcreased by the value of the additional
securities purchased with the proceeds of the méwgh (and will not be offset by the amount of ¢fient’'s margin debit held in the account
outside of the Program), resulting in a higher Feeaddition, any interest and fees paid by thientlin connection with any margin debit
balances held by the client in any account outsidéhe Program will not be taken into account ie thalculation 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 mmaihtain an account in the Programter into the Client Agreement, which
sets forth the services that JPMS and the appécpbfttfolio manager(s) will provide to the clietite Fee, and the specific terms and
conditions that will govern the handling of theecii's Program account and the investment advisgationship between the client on the
one hand and JPMS and the applicable portfolio genis) on the other.

The minimum amount of assets required to open aouat in STRATIS is typically $100,000 for investmestrategies in asset
classes other than tax-exempt fixed income and YigJd fixed income and $250,000 per account faregempt fixed income and high
yield fixed income strategies, although JPMS mayts discretion, waive or reduce the minimum acttapening size for certain clients or
accounts. JPMS also may impose a higher minimwowat opening size if the client wishes to usesamlian other than JPMS and JPMS,
in its discretion, is willing to maintain the acedwon such a basis. A separate account is reqfareghch investment strategy selected by
the client, even if they are managed by the samdatio manager. Certain portfolio managers may asg minimums that are higher or
lower than those specified above.

STRATIS is generally intended for investors whoksé® establish medium to long-term strategic inwesit goals, desire
assistance and advice in connection with the coctstn of investment portfolios, and prefer the sistency of a fee-based approach. Itis
not typically intended for investors who seek tantain control over trading in their accounts, wieve a short-term investment horizon
(or expect ongoing meaningful withdrawals), or whect to maintain consistently high levels of casimoney market funds or highly
concentrated portfolios. The types of clients partiting in STRATIS generally include individualsysts, retirement plans (including
IRAS), estates, corporations and other businesgesnfoundations and endowmentsivéstment companies, banks and thrift institutions
generally do not participate in STRATIS.

The accounts of employee benefit plans (as definetthe Employee Retirement Income Security Act 674, as amended
(“ERISA")) and retirement plans (as defined in $mt®4975(e)(1) of the Internal Revenue Code of 188Gmended), which includes IRAs,
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may be subject to certain JPMS policies, restmctiand other terms and conditions that are diffdfrem those applicable to other accounts
in the Program. Such policies, restrictions anceotierms and conditions may affect, for example, fibrtfolio managers that may be
available for selection for the management of saadounts, the securities that may be availablenf@stment in such accounts, the manner
in which transactions may be effected in such aatsyuhe ability of such accounts to trade on nmrgnd the fees and expenses that may
be charged to such accounts. As a result, apiplicaf the policies, restrictions and other termd aonditions may result in the performance
of employee benefit plan and retirement plan actohbaing worse than it would have been absent palities, restrictions and terms and
conditions.

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, JPMS may
select certain investment strategies of a portfolanager for inclusion in STRATIS, but may not selgther investment strategies of the
same portfolio manager for inclusion. JPMS revievsrranges for the review of portfolio managerd ¢heir investment strategies to
determine whether they should be included in STRATThese reviews generally include examination h& portfolio manager's
organization, investment processes, level of senand performance of its investment strategiddMS may engage one or more third
parties (including affiliates of JPMS) to perfomitial and periodic reviews of portfolio managesagh, a "Review Vendor") and/or perform
such periodic reviews itself. A Review Vendor nadgo make recommendations to JPMS about whichgdiarthanagers and/or investment
strategies to include in STRATIS. In addition te tforementioned, JPMS may also consider othevfathat include whether, how many
and which strategies in the relevant asset clagsaleady available in the Program, the perceiveddnor demand by Advisory
Representatives and/or clients for a specific pbafmanager, investment strategy or type of investt strategy, and JPMS'’s ability to
reach agreement with the portfolio manager on temasconditions of the manager’s participatiorhia Program, including the manager’s
component of the Fee. Each portfolio manager abklthrough STRATIS has entered into a contrattt WPMS to manage client accounts
as set forth in the Client Agreement

JPMS considers both affiliated and unaffiliatedtfwdio managers for inclusion in STRATIS. JPMS'sid®on to include a
particular portfolio manager and strategy in STRATS based upon the totality of the results ofrthéew process and other factors like
those referred to above, and does not necessefliégt a rigid application of any or all of the dalines described.

JPMS identifies to clients only portfolio managarsl investment strategies from those it has madiasle through STRATIS.
JPMS identifies suitable investment strategiesfolient based on the investment objective(s) dhdranformation the client has provided
for the STRATIS Assets. Once an investment styaleg been identified, JPMS identifies specifictfadio managers for a particular client
based on asset size, any investment restricti@nslignt may wish to impose, any investment gurdsior policies that the client may have,
or other factors that may make a particular maneg®e desirable to the client. Clients are salefponsible for the selection of portfolio
managers and strategies from among those idenkifieliPMS.

ii. Review of Portfolio Managers in STRATIS

JPMS or a Review Vendor reviews portfolio managed their investment strategies in STRATIS on éoplé basis. Currently,
all portfolio managers and investment strategieSTRATIS, except J.P. Morgan Private Investments (fIPMPI”) and its strategies, are
reviewed by the Manager Selection due diligenceig@Manager Selection”) in the J.P. Morgan Wedltanagement division. Manager
Selection is comprised of employees of JPMorgars€Bank, N.A. and other affiliates. For informatamn the process applicable to JPMPI
and its strategies in the Program, please refieito 6.iii below.

Changes in the portfolio manager's organizatiorgstment process, service and performance are onediby Manager Selection
via periodic meetings with the portfolio managetaff and written quarterly communication. As aule of Manager Selection’s reviews
and/or other information and events, portfolio ngera and/or specific investment strategies magt®ved from the Program. In addition,
JPMS may remove a particular portfolio manager @niswestment strategy from the Program at any fioneany reason. In either such
event, JPMS will notify affected clients of the mmal and may designate another investment stratedlie Program as the default
replacement strategy for the STRATIS Assets inekstehe removed strategy. (JPMS generally do¢seommmend the replacement of a
particular portfolio manager or strategy for a jgatar client unless JPMS removes the portfolio ager or strategy from the Program.) If
JPMS designates such a default replacement stradagh affected client will be notified in writirthat, unless the client affirmatively
selects, in writing, a replacement strategy inRnegram by the date specified by JPMS, the cliest'sets in the removed strategy will
automatically be re-invested into the designat@damement strategy, without further notice to ongent of the client. In designating a
default replacement strategy (if any), JPMS wilhsider the appropriateness of the strategies dlailm the Program as suitable
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replacements for the removed strategy. JPMS abppassist the client in identifying a suitable emgiment manager and/or strategy in
cases where JPMS does not designate a defaulceepdat strategy or where the client wishes to damsilternatives 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 clients infilsé instance. The sale of the client’'s assetthan removed strategy may have tax
consequences for the client.

Advisory Representatives who learn of JPMS’s denisb remove a portfolio manager from the Prograamy take or recommend
action on the basis of such knowledge (i) with eesfio certain clients and accounts (inside oridetsf the Program) before others or (ii)
before JPMS'’s written notice of the removal decidias been sent to all affected Program clients.

Manager Selection’s review of a portfolio managed &s investment strategies and/or other inforamatind events also may
result in a manager and/or one or more of itsesgiat in the Program being closed to new invegtensling further review. As a result, only
those clients with Program assets already investeah affected investment strategy when it wasedd® new investors are permitted to
contribute additional assets to their account(B&n®s invested according to an affected strateijyoe notified in writing that the investment
strategy has been closed to new investors. Furéwew of the affected portfolio manager and/oatsigies by Manager Selection may
result in a re-opening to new investors.

JPMS may provide clients with information abouttfmio managers. The information may be prepared®PWS or by a third
party and is based on and/or incorporates infoomagirovided by portfolio managers and other thiadtp sources. JPMS does not
independently verify or guarantee the accuracyaongeteness of the information. JPMS shall havkatdlity with respect to information
provided by portfolio managers. Performance infdiammay be included in the information provided I®MS or may be provided by
portfolio managersThis performance is calculated by the portfolio magers themselves or by third parties and neitheMi® nor a third
party engaged by it reviews portfolio manager penfance information to determine or verify its accacy or its compliance with
presentation standards. The performance informatioray not be calculated on a uniform and consistdyatsis.

In addition to portfolio manager performance infatian clients may receive, each Program clientchipy receives a written
quarterly performance review prepared by JPMS suizimg the investment performance of the clienflfRATIS account(s) for the prior
quarter. (As explained in Item 4 above, certaiants may not receive such a performance revidwpreparing such reviews for Program
clients, JPMS uses various industry and non-ingigsémdards to measure account performaleither JPMS nor any third party reviews
the performance information to determine or veriits accuracy or compliance with presentation stamds, and the information may not
be calculated on a uniform and consistent basisie@ts receiving periodic written performance revisvirom JPMS should review
carefully the disclosures, definitions and otherfarmation contained in the reviews.

Performance reviews are not a substitute for regntmthly or quarterly account statements or Fod®@] and should not be used
to calculate the Fee or to complete income taxmetuJPMS and its affiliates are entitled to i@tythe financial and other information that
clients or any third party provides to JPMS. Eelodnt is solely responsible for any informatiomthhe client provides to JPMS, and JPMS
shall not be liable in connection with its use 0§ éformation provided by the client or a third{yan the periodic review. JPMS does not
provide tax advice, and nothing in the performamsgew should be construed as advice concerningangnatter.

Subject to JPMS’s policies and procedures and egigk law, the periodic written performance revigyically provided to
Program clients may include information about asgebdther accounts maintained by the client with Morgan Securities (including other
investment advisory accounts and brokerage accpasitsell as other assets identified to J.P. MoRgeurities by the client. By including
such assets in the written performance review, JEMWBt undertaking to provide or be responsibtepfoviding any services with respect
to those assets.

In preparing account statements and performanéewsyJPMS may use multiple valuation sourcesghatide different values
for a single asset. As a result, the determinaif@n account's asset values may differ for diffeprirposes and different statements, reviews
and reports. Detailed calculations of a clientsoaat asset values are available from JPMS uparestq

Clients will receive each portfolio manager's FekDV Part 2A and/or other applicable disclosure duoeut(s). Clients should
review the portfolio manager disclosure documentg@efully for important information about the gdolio manager, including risks
associated with the selected strategy (if applEabEach portfolio manager is solely responsibletiie truthfulness, completeness, and
accuracy of its own disclosure document(s).

JPMS is not responsible for the performance offaoryfolio manager or any portfolio manager's coampdie with applicable laws
and regulations or other matters within the poidfahanager's control. Each portfolio manager Islgaesponsible for the management of
that portfolio manager's designated account(sp dlient selects more than one portfolio manatier portfolio managers may engage in
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contrary transactions with respect to the samerggcuWPMS will effect transactions for an accoanty if and to the extent instructed by a
portfolio manager. Without limiting the generaldfthe foregoing, JPMS shall not be responsibieafty act or omission of any portfolio
manager or any misstatement or omission contamady document prepared by or with the approvangfportfolio manager or any loss,
liability, claim, damage, or expense whatsoeveiasrred, arising out of or attributable to sucisstatement or omission.

Certain portfolio managers seek to execute traigecfor institutional and other non-wrap fee pergraccounts prior to those
for wrap fee program (e.g., STRATIS) accounts.sTuuld have an adverse impact on the executiee @TRATIS clients receive if prior
trades for institutional and other non-wrap feegpaom accounts impact the market and trading voloiitige securities sought to be purchased
or sold for STRATIS clients’ accounts. Portfoli@anager trading and execution practices are desiniloee fully in each portfolio manager's
Form ADV Part 2A or other disclosure document(s).

iii. Related Person Portfolio Managers

J.P. Morgan Investment Management Inc. (a/k/aMd?gan Asset Management) (“*JPMIM”) and JPMPI arfdiaes of JIPMS
that act as portfolio managers in STRATIS.

JPMS has a conflict of interest in including JPMdkid JPMP1 in STRATIS, in conducting (or having #iliated Review Vendor
conduct) periodic reviews of them and their investinstrategies in STRATIS, in identifying them atheir investment strategies in
STRATIS to specific clients, and in designatindtivestment strategies as default replacemeategfies for STRATIS Assets invested in
strategies that are removed from the Program bedéasclient selects (or is automatically re-ineekinto) one of their strategies for the
management of STRATIS Assets, JPMS and its a#fiatill receive greater aggregate compensation ifhidre client selected (or was
automatically re-invested into) a strategy of aafiliated STRATIS portfolio manager. JPMS beliswtbat this conflict is addressed by
the fact that neither the persons responsiblehfoirtitial and periodic review of portfolio managémncluding JPMIM and JPMPI) and their
investment strategies for inclusion in STRATIS dadpossible designation as default replacemeantegiies for strategies removed from
the Program, nor the Advisory Representatives wleatify specific managers and strategies to cliemtive any direct financial benefit
(such as additional compensation) from the investroé STRATIS Assets with JPMIM and JPMPI insteddbtiner STRATIS portfolio
managers. Moreover, because Advisory Represeesadine typically compensated in the Program throlgineceipt of a portion of JIPMS’s
component of the Fee, which is typically tied te thalue of Program accounts, Advisory Represemsiare to that extent incentivized to
identify portfolio managers and strategies theyevel will increase the value of the account, relgemsl of whether or not the manager is
affiliated with JPMS. In addition, as a mattempalicy, JPMS will not designate a strategy of diiliafed portfolio manager as the default
replacement strategy for retirement plan accountduding IRAs and accounts subject to ERISA) inedsin a strategy that has been
removed from the Program; if such a strategy has designated as the default replacement strabegyh-retirement plan accounts, JPMS
will designate a different strategy of an unaffiid portfolio manager, or will not designate anfadé replacement strategy, for retirement
plan accounts.

JPMIM and its investment strategies in STRATIS srbject to the same selection and review processagducted by Manager
Selection, as the unaffiliated portfolio managerd atrategies that participate in the Program. él@r, JPMPI’s strategies in STRATIS
are not subject to the same review process as ptingolio managers and strategies in STRATIS. fwew process for JPMPI’s strategies
in STRATIS does not involve the same personneldoes not follow the same governance proceduredieclading that a strategy should
be closed to new investors pending further reviewemoved from the Program, although J.P. Morgasd@ve a process for taking action
on JPMPI’s strategies in STRATIS if warranted assult of its ongoing internal review process. atfdition, the internal review process
that J.P. Morgan follows in reviewing JPMPI's stgies in STRATIS does not include a process totifyean applicable universe of
managed strategies. As a result, there may beromere strategies managed by affiliates of JPMtBicd parties that may outperform the
JPMPI strategies made available in the Program.

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@ding net worth and annual
income), investment objective and risk toleranceefich account in the Program, and any reasonedtigctions the client wishes to impose
on the management of the account(s) in writingrta@®information about the client may be set fantl client profile. JPMS will generally
provide portfolio managers with the client profdad other relevant client information and any clesnip the information that the client
provides. JPMS and portfolio managers will relytbe information provided by clients. JPMS wilMeano liability for a client's failure to
provide JPMS with accurate or complete informatioto inform JPMS promptly of any change in themnfiation previously provided.
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The investment objective identified by the clieot &n account in the Program will apply to the actas long as the account is
in the Program (unless the client subsequently gbsrihe investment objective in writing), notwitheding any different investment
objective previously identified by the client fdret account when it was a brokerage account or @wuat in one of the other investment
advisory programs offered by J.P. Morgan Securitiéshe Client Agreement is terminated and thecamit becomes a brokerage account
outside the Program, the investment objective presly identified by the client for the account asrakerage account will again apply to
the account.

Clients are responsible for notifying JPMS prompitywriting, of any changes to the information tient previously provided
to JPMS (including financial information and the@stment objective for each account), and for gliog JPMS with additional information
as it may request from time to time to assist piaviding services under the Program. At leastualy, JPMS contacts each client in the
Program to determine whether there have been aaygels in the client’s financial situation or invesnt objective for the account and
whether the client wishes to impose any reasonagsgictions on the management of the account asomably modify any existing
conditions. At least quarterly, JPMS notifies ealint in writing to contact the Advisory Repretaive if there have been any changes in
the client’s financial situation or investment atijee or if the client wishes to impose any reasb@aestrictions on the management of the
account or reasonably modify any existing restritsi

Clients may seek to impose restrictions on thestnents in their accounts, including designatingi@aar securities or types of
securities that should not be purchased for anuatcdPMS will communicate any requested restmdito the portfolio manager. The
manager may reject the restriction or the accdutheimanager deems the restriction to be unreasena

Clients should be aware that any client-imposeéstment restrictions and/or requests for modifieplémentation of a portfolio
manager’s investment strategy may cause the piortfiohnager to deviate from the investment decisibrvgould otherwise make in
managing the account in the Program, and as & raayinegatively affect the performance of the aoto In the absence of client-specified
investment restrictions and/or modifications toithplementation of a strategy that have been aeddpy the portfolio manager, it is likely
that the portfolio manager will manage the accanrg manner very similar to that of other clienighwsimilar investment objectives and
risk tolerances.

Item 8
Client Contact with Portfolio Managers

JPMS places no restrictions on clients contactmgpasulting directly with their portfolio managensSTRATIS. Clients should
review each portfolio manager’'s Form ADV Part 2Aotiher applicable disclosure document for any iegins placed by that portfolio

manager.

Item 9
Additional Information

i Disciplinary Information

JPMS has been involved in the following materighbleor disciplinary events during the last ten geawith respect to the periods
before the merger of J.P. Morgan Securities Into.Bear, Stearns & Co. Inc. (and the naming oftheiving entity as J.P. Morgan Securities
Inc., now J.P. Morgan Securities LLC) on Octobe2d08, and the merger of Chase Investment Ser@oes. (“CISC”) into J.P. Morgan
Securities LLC on October 1, 2012, the events bhelthose involving any of the three 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 breakpdistount compliance required pursuant to prevjoisposed FINRA (then NASD)
requirements. Without admitting or denying thegdltions, CISC consented to findings that it faitedeliver breakpoint discounts during
a later review period and continued to fail to hes@sonable written supervisory procedures to agberappropriate breakpoints would be
delivered to customers, and paid a monetary firs3@f500.

2) Between June 2009 and October 2011, JPMorgaseCGh&o., on behalf of itself and its subsidiafiesluding JPMS
and CISC), entered into substantially similar setiénts with the securities regulators of all bugdhstates in connection with investigations
concerning alleged misrepresentations and omissiom®nnection with the marketing, sales and distion of auction rate securities
(“ARS”). The principal allegations were that ttedavant JPMorgan entities misrepresented to custothat ARS were safe, highly liquid
investments comparable to money market instrumemd, when the auctions that provided liquidity ARS failed in February 2008,
customers held illiquid ARS instead of the liqustiprt-term investments the JPMorgan entities hpesented them to be and were unable
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to sell the ARS. Without admitting or denying #iegations, JPMorgan Chase & Co. entered intoerndecrees pursuant to which the
relevant JPMorgan entities repurchased ARS froraitecustomers and paid fines, penalties, disgoegeand restitution in amounts that
varied from state to state.

3) In November 2009, J.P. Morgan Securities Inbnstted, and the SEC accepted, an Offer of Setthénmeconnection
with allegations by the SEC that in 2002 and 20®813 had made certain payments to firms whose péieior employees were friends of
Jefferson County, Alabama public officials in coatien with $5 billion in County bond underwritinghé interest rate swap agreement
business awarded to JPMS, without disclosing tlyeneats or conflicts of interest in the swap agregneenfirmations or bond offering
documents. The SEC also alleged that JPMS incatgaicertain of the costs of the payments intodrigiwvap interest rates it charged the
County, thereby increasing the swap transactiotsdosthe County and its taxpayers. The SEC fahatl the alleged conduct violated
Sections 17(a)(2) and 17(a)(3) of the Securities #cl933, Section 15B(c)(1) of the Securities Ewye Act of 1934, and Municipal
Securities Rulemaking Board Rule G-17. Without #tilng or denying any of the SEC’s substantive fimg$, JPMS consented to the SEC'’s
entry of an administrative order that included astee of JPMS, an order to cease and desist frolatidns of the aforementioned statutes
and rules, and an order requiring payment of diggment of $1 and a civil money penalty of $25 milli In addition, JPMS undertook to
make a $50 million payment to the County and tmieate any obligations of the County to make angnpents to JPMS under certain swap
agreements.

4) In December 2010, CISC submitted an AWC to FINRAsuant to which the Firm was censured, finedragdired to
provide remediation to customers who purchased inagstment trusts (“UITs”) and did not receive bggble sales charge discounts.
Additionally, CISC’s UIT purchase confirmationsl&d to disclose that a deferred sales charge magnpesed. 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 agredti the SEC to resolve the SEC’s inquiry regardioegtain
collateralized debt obligations (“CDOs"). Spedifily, JPMS agreed to a settlement of allegatioms ithwas negligent in not providing
additional disclosure in marketing materials foERO called Squared CDO 2007-1, Ltd (“Squared”).e BEC's complaint alleged that
JPMS represented in marketing materials that tHatecal manager selected the investment portfolicsquared but failed to disclose that
the hedge fund that purchased the subordinated (atéequity”) issued by Squared, and which atsaktthe short position on roughly half
of the portfolio’s assets, played a significaneri the selection process. Without admitting emydng the allegations, JPMS consented to
the entry of a final judgment against it by the tgdi States District Court for the Southern Distd€tNew York. The Final Judgment
permanently restrains and enjoins JPMS from viotatections 17(a)(2) and (3) of the Securities #ct933 in the offer or sale of any
security or security-based swap agreement, oréfSXo pay disgorgement of $18.6 million, togethih prejudgment interest thereon in
the amount of $2 million, and a civil penalty iretamount of $133 million, and orders JPMS to comyith certain undertakings related to
the review and approval of offerings of certain tgage securities.

6) In July 2011, J.P. Morgan Securities LLC resdla@ SEC investigation regarding conduct allegelbiee taken place
on the firm’s municipal derivatives desk. The S&leged that prior to at least 2005, JPMS madeapissentations and omissions in
connection with bidding on certain municipal reistraent instruments, which the SEC alleged affettiedprices of certain reinvestment
instruments, deprived certain municipalities ofraspmption that the reinvestment instruments warethased at fair market value, and/or
jeopardized the tax-exempt status of certain stesiri Without admitting or denying the allegatipdBMS consented to the entry of a final
judgment against it by the United States Distriou@ for the District of New Jersey. The Final ogént permanently enjoins JPMS from
violating Section 15(c)(1)(A) of the Securities Bange Act of 1934 and orders it to pay $51.2 nillio 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 agenci@edolve concurrent investigations regarding cehdileged to have taken place on the
firm’s municipal derivatives desk relating to cémtanunicipal derivative transactions occurring mpoior to 2006. Those settlements are
as follows: JPMorgan Chase Bank, N.A. entered akmrmal Agreement and a Consent Order for a ®eihey Penalty with the Office
of the Comptroller of the Currency and agreed tp %85 million; JPMC, JPMS, and JPMorgan Chase BahA. entered into a Closing
Agreement of Final Determination of Tax Liabilitpé Specific Matters with the Internal Revenue SEnand agreed to pay $50 million;
and JPMC entered into written agreements with thetrust Division of the U.S. Department of Justittee Federal Reserve Bank of New
York, and 25 State Attorneys General. JPMC agteedy $75 million in connection with its agreemeith the State Attorneys General. Of
the total funds to be paid, $129.7 million will bégible for distribution to municipalities and @htax-exempt issuers. The Firm also
consented to implement various remedial measureliding enhanced compliance policies and procedure

7) In October 2011, CISC consented to the entrgrobrder of the Florida Office of Financial Regidatin connection
with allegations that the Firm engaged in the itmest advisory business within the State of Flomddnout three (3) individuals being
registered as investment advisor representativéeistate of Florida. CISC paid an administrafime in the amount of $30,000.
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8) In November 2011, CISC submitted an AWC to FINRAsuant to which the Firm was fined, censuredraqdired to
provide remediation to customers who purchasediceunit investment trusts (“UITs”) and floatingedunds. FINRA alleged that the
Firm failed to establish systems and proceduregquate to supervise the sales of such UITs andriigaate funds. Without admitting or
denying the allegations, CISC consented to theyaftFINRA'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 agiaid.P. Morgan Securities LLC and several of fiiiades in the

District Court for the District of Columbia. Themplaint related primarily to Bear Stearns' allefg@hlire to disclose information regarding
settlements entered into by a Bear Stearns affilidith originators of loans that had been secadtimto residential mortgage-backed
securities (“RMBS”) trusts beginning in or abou080 The complaint also alleged that JPMS, in cotioe with an RMBS offering by a
J.P. Morgan affiliate in 2006, failed to includetire RMBS prospectus supplement's delinquencyatisobs approximately 620 loans that
the SEC asserted were more than 30 days delinquéme cut-off date for the offering. Based onaleged misconduct described above,
the complaint alleged that the defendants viol&edtions 17(a)(2) and (3) of the Securities AcL®83. In settlement of the action, the
defendants submitted an executed Consent agrexeihg entry of judgment, without admitting or demyallegations made in the proceeding
(other than those relating to the jurisdictiontod District Court over it and the subject mattdr).January 2013, the District Court entered
a judgment against the defendants that enjoinech them violating, directly or indirectly, Sectioris7(a)(2) and (3) of the Securities
Act. Additionally, the judgment required the dedents to pay disgorgement in the amount of $17700T0 prejudgment interest in the
amount of $38,865,536, and a civil monetary penaf$84,350,000.

10) On December 18, 2015, J.P. Morgan Securitigs (IPMS”) and JPMorgan Chase Bank, N.A. (“*JPMC®Yether
“Respondents”) entered into a settlement with theuBities and Exchange Commission (the “SEC”) tesyin the SEC issuing an order
(the “Order”). The Respondents consented to tley @fi the Order that finds that JPMS violated 8t 206(2), 206(4), and 207 of the
Investment Advisers Act of 1940 and Rule 206(4x@ PMCB violated Sections 17(a)(2) and 17(a)(3hefSecurities Act of 1933. The
Order finds that JPMCB negligently failed to addeladisclose (a) from February 2011 to Januaryd2@lpreference for affiliated mutual
funds in certain discretionary investment portfslithe “Discretionary Portfolios”) managed by JPM@®RI offered through J.P. Morgan’s
U.S. Private Bank (the “U.S. Private Bank”) and @tease Private Client lines of business; (b) fr@@&to 2014, a preference for affiliated
hedge funds in certain of those portfolios offetetbugh the U.S. Private Bank; and (c) from 2008Atmust 2015, a preference for
retrocession-paying third-party hedge funds inaierof those portfolios offered through the U.Sv&e Bank. With respect to JPMS, the
Order finds that, from May 2008 to 2013, JPMS rgagiily failed to adequately disclose, includingatuments filed with the SEC, conflicts
of interest associated with its use of affiliatedtoal funds in the Chase Strategic Portfolio (“Cgftbgram, specifically, a preference for
affiliated mutual funds, the relationship betweka tliscounted pricing of certain services providgdan affiliate and the amount of CSP
assets invested in affiliated products, and theaeaffiliated mutual funds offered a lower-csbare class than the share class purchased
for CSP. In addition, the Order finds that JPMi&thto implement written policies and procedurdequate to ensure disclosure of these
conflicts of interest. Solely for the purpose oftlg®y these proceedings, the Respondents consémtid Order, admitted to the certain
facts set forth in the Order and acknowledged tleattain conduct set forth in the Order violated fisderal securities laws. The Order
censures JPMS and directs the Respondents to aedsdesist from committing or causing any violasi@md any future violations of the
above-enumerated statutory provisions. Additiondhg Order requires the Respondents to pay adbti266,815,000 in disgorgement,
interest and civil penalty.

Concurrently, on December 18, 2015, JPMCB reachsetttement agreement with the Commodity Futuresliifig

Commission (the “CFTC") to resolve its investigatiof JPMCB'’s disclosure of certain conflicts ofdrest to discretionary account clients
of J.P. Morgan Private Bank's U.S.-based wealth ageament business. In connection with the settlentea CFTC issued an order
(“Order”) finding that JPMCB violated Section 40(R) of the Commaodity Exchange Act (“CEA”) and Regfibn 4.41(a)(2) by failing to
fully disclose to certain clients its preferencesifivesting certain discretionary portfolio assatsertain commodity pools or exempt pools,
namely (a) investment funds operated by JPMorgaetslanagement and (b) third-party managed hedgsfthat shared management
and/or performance fees with an affiliate of JPMTBe Order directs JPMCB to cease-and-desist frimtating Section 40(1)(B) of the
CEA and Regulation 4.41(a)(2). Additionally, JPM6&Imall pay $40 million as a civil penalty to theT@Fand disgorgement of $60 million
satisfied by disgorgement to be paid to the SEGRIMCB and an affiliate in a related and concursetiiement with the SEC.

11) On July 27, 2016, J.P. Morgan Securities LLGP{S”) and JPMorgan Chase Bank, N.A. (*fJPMCB”, thge
“Respondents”) entered into a Consent AgreemergréAment”) with the Indiana Securities Division3D”). The Respondents consented
to the entry of the Agreement that alleged thata@eiconduct of the Respondents was outside timelatds of honesty and ethics generally
accepted in the securities trade and industryidkation of 710 Ind. Admin. Code § 4-10-1(23) (291&pecifically, the Agreement alleged
that, between 2008 and 2013, JPMS failed to diedlm$ndiana investors that certain proprietaryuatfunds purchased for Chase Strategic
Portfolio (“CSP”) clients offered institutional stes that were less expensive than the institutishates JPMS chose for CSP clients. In
addition, the Agreement alleged that, from Febriz@¥1 to January 2014, no account opening docuoremiarketing materials disclosed
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to Indiana investment management account clienitsdi@na J.P. Morgan Investment Portfolio cliehisttJIPMCB preferred to invest client
assets in proprietary mutual funds, and that betva@98 and January 2014, JPMCB did not disclospréference for investing certain
investment management account assets in certgmigt@ry hedge funds to Indiana clients. Lastlg, #igreement alleged that JPMCB did
not disclose its preference for placement-agenpfgeng third-party hedge fund managers in certaestment management accounts to
Indiana clients until August 2015. Solely for thajpose of settling these proceedings, the Resptsmdensented to the Agreement, with no
admissions as to liability. In the Agreement, Respondents agreed to pay a total of $950,00G&vethe ISD’s investigation, which was
paid on August 1, 2016.

ii. Other Financial Industry Activities and Affilia_tions

a. Broker-Dealer Registrations

JPMS is registered with the SEC as a broker-dealéinvestment adviser. Some of JPMS’s managepegsonnel and all of the
Advisory Representatives in the Program and thgiesrisors are registered with the Financial InguRegulatory Authority (“FINRA”)
as registered representatives of JPMS in its cpasia broker-dealer.

b. Futures/Commodities-Related Registrations

In addition, JPMS is registered with the CFTC datares commission merchant and also acts as a odityrpool operator
exempt from registration as such with the CFTC. 8ooh JPMS’s management personnel, and a small numbéhe Advisory
Representatives and/or their supervisors in thgmm, are registered with the CFTC as associatesbpe of JPMS in its capacity as a
futures commission merchant.

c. Material Relationships with Related Persons

JPMS has several relationships or arrangementsreliged persons that are material to its adviboisiness or to its advisory
clients in the Program. Below is a description wéts relationships and some of the conflicts ofregéthat arise from them. JPMS has
adopted policies and procedures reasonably designappropriately prevent, limit or mitigate conf of interest that may arise between
JPMS and its affiliates. These policies and prooesiinclude information barriers designed to prétka flow of information between
JPMS and certain other affiliates, as more fullyalibed below.

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 tfesbed.

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

Program account assets may be invested in opematdl funds (including money market funds), clesed funds, ETFs and
other pooled investment vehicles that have varioigsnal fees and expenses, which are paid byuthésfbut which are ultimately borne by
the Program client as investor. The sponsors amgfoeral partners of certain such funds are atfii with JPMS (potentially including
those in which JPMS or its affiliates have a mityoand/or non-controlling interest), and JPMS asdaffiliates may provide investment
management and other services to, and receive cmaten from or in connection with, such funds.

A portfolio manager’s investment of Program cliaesets in J.P. Morgan-affiliated funds or a Progehemt’s selection of such a
fund as the vehicle for the temporary investmet (i'sweeping”) of available cash balances benéfibse funds and their J.P. Morgan-
affiliated sponsors and/or general partners. JPM& its affiliates (including JP Morgan DistributidBervices, Inc.) may receive
compensation from such funds in connection withdperation and/or sale of shares of the funds ¢egf@m clients, which may include
distribution fees paid by the funds pursuant toeRL2b-1 under the Investment Company Act of 1940rem-Rule 12b-1 compensation
(including revenue sharing, shareholder serviceasf and licensing fees for the use by a fundJd§fMorgan index) from certain funds, to
the extent permitted by applicable law. To theeekthat this receipt of compensation presentsndlicoof interest with Program clients,
JPMS believes that the conflict is addressed irfdh@wing ways:

« JPMS policy is for JPMS to credit back to cliemt$tie Program any Rule 12b-1 fees it receives frtords in connection
with fund transactions in Program accounts. Initegdg although JPMS may receive non-Rule 12b-1 pensation
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from certain funds held in STRATIS accounts tha&t ot retirement plan accounts (e.g., IRAs and ausosubject to
ERISA), which compensation it credited back to STRATIS clients, JPMS typicalbed not receive such non-Rule
12b-1 compensation in connection with shares af$umeld in STRATIS retirement plan accounts.

¢« Except for JIPMIM and JPMPI with respect to the Paogaccounts they manage, neither JPMS nor antg aithier
affiliates or other related persons controls ooremends specific securities transactions for Progrecounts.

«  Because the portfolio managers are typically coregtEd on the basis of the net market value of Brogrccounts, they
are to that extent incentivized to exercise thisicreettion to select funds they believe will incre#fse value of the account,
regardless of whether the funds pay such compemsatiJPMS or its affiliates or other related passo

In addition, several affiliates of JPMS manage MBrgan-affiliated funds and receive an investnreahagement fee for doing
so. Although the management fee is paid by thd figelf, ultimately it is borne by investors iretfund. Therefore, to the extent a portfolio
manager invests a client’'s Program account assetsch funds or the client selects a J.P. Morgéiliagéd fund as the “sweep” vehicle for
the account, the JPMS affiliate receives, and tiogiam client ultimately bears the cost of, an streent management fee with respect to
those assets. The affiliates of JPMS that prosigeh investment management services to funds iohaifogram account assets may be
invested include:

« 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 redddy JPMS'’s affiliate that is borne by each Progctient is not covered by,
and is in addition to, the Fee paid to JPMS bydlent. As a result, because JPMS and its affgiatdl in the aggregate receive more
compensation when Program assets are investe® .irMargan-affiliated funds instead of in unaffigdt funds, JPMS has a conflict of
interest (1) when portfolio managers invest Progeaeount assets in J.P. Morgan-affiliated fundseathan unaffiliated funds and (2) in
making only (or primarily) J.P. Morgan-affiliatedrfds available to Program clients for the “sweepfgavailable cash balances. JPMS
believes that this conflict is addressed in théofeing ways:

«  Except for JIPMIM and JPMPI with respect to the Paogaccounts they manage, neither JPMS nor antg aithier
affiliates controls or recommends specific secesitransactions for Program accounts.

« Because the portfolio managers are typically corsgta on the basis of the net market value of RBrogrccounts, they
are to that extent incentivized to exercise thisicrettion to select funds they believe will incredise value of the account,
regardless of whether the funds are affiliatedrafiiliated with JPMS.

« JPMS policy prohibits the purchasing of J.P. Morgffiliated funds for retirement plan accounts Ire tProgram
(including IRAs and accounts subject to ERISA) adiuition, the only “sweep” vehicle other than Jiié. Morgan Chase
Bank, N.A. Deposit Account (discussed below) thatavailable to retirement plan accounts in the Rwogis an
unaffiliated money market mutual fund from whichMI® and its affiliates receive no additional comius.

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

In addition to the mutual funds and other poolaagiment vehicles sponsored and managed by afil@t JPMS, other affiliates
of JPMS also may issue securities through publipriMate distributions. JPMS’s ultimate parent camp JPMorgan Chase & Co., is a
publicly traded corporation the common stock ofathis listed and trades on the NYSE. It is als@akiholding company registered with
the Board of Governors of the Federal Reserve 8ygtiee “Federal Reserve”), subject to the supesuisind regulations of the Federal
Reserve, as well as certain restrictions imposetth®@Bank Holding Company Act (the "BHCA") and athelated regulations.

JPMS and its affiliates and other related persontdchave an interest in JPMS’s investment advistients (including clients in
the Program) buying (or not selling) securities tifRiMorgan Chase & Co. and other affiliates of JRM8uding entities in which JPMS
or its affiliates have a minority and/or non-cotitng interest) have issued. For example, JPMSiandffiliates and other related persons
(including Advisory Representatives who personaiiyn or may own shares of JPMorgan Chase & Co. camstuxk, through the issuance
of shares and/or stock options to them as pareif Employment compensation or otherwise) couldebiein certain respects from an
increase in the securities’ market price resulfingy increased demand for the securities. Thesm#ial interests conflict with the interest
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of Program clients in buying and holding securitiesed solely on the furtherance of the clientgedment objectives in the Program.
JPMS addresses this conflict in the following ways:

«  Except for JIPMIM and JPMPI with respect to the Paogaccounts they manage, neither JPMS nor antg aithier
affiliates controls or recommends specific secesitransactions for Program accounts.

«  Because the portfolio managers are typically coregtEd on the basis of the net market value of Brogrccounts, they
are to that extent incentivized to exercise thiicretion to select investments they believe witrease the value of the
account, regardless of whether the issuer isatfitl with JPMS.

4, JPMorgan Chase Bank, N.A.

In the Client Agreement, clients in the Programegally authorize JPMS, to the extent permitted fmyligable law, to invest (i.e.,
“sweep”) available cash balances in the JPMorgaas€lBank, N.A. (“JPMCB”) Deposit Account or onemaore money market mutual
funds that are typically affiliated with JPMS. TBeposit Account is the default “sweep” option Rangram clients who reside in the U.S.;
that is, if the client does not affirmatively indte the selection of one of the available altemeatithe client is deemed to have selected the
Deposit Account. JPMCB is a national banking asgan affiliated with JPMS and is subject to sufgon and regulation by the U.S.
Department of Treasury's Office of the ComptrotiEthe Currency. JPMCB provides investment managénteistee, custody, and other
services to institutional clients.

Cash balances “swept” into the Deposit Accountamgitted for deposit by JPMS, acting as the cleeagent, into a Money Market
Deposit Account maintained at JPMCB. BalancefénReposit Account are covered by FDIC insuranggjest to applicable limits, terms
and conditions, but are not protected by the Sgesrinvestor Protection Corporation. Clients vetuthorize the “sweeping” of their cash
balances into the Deposit Account receive theMd?gan Deposit Account Disclosure, which providesHer information about the Deposit
Account, including the limits, terms and conditiafd-DIC insurance coverage.

Although there is no charge, fee or commissionlients imposed with respect to the Deposit AccodRtMCB benefits from
Program clients’ selection of the Deposit Accoutleeir “sweep” option because, through the Depssibunt, JPMCB receives a stable,
cost-effective source of funding. JPMCB intendsise deposits made by customers who select theseferount to fund current and
new businesses, including lending activities andcestments. The profitability on such lending ati#¢ and investments is generally
measured by the difference, or “spread,” betweerirtterest rate paid on the deposits and othes essibciated with the Deposit Account,
and the interest rate and other income earned ICHBPon the loans and investments made with the siepoThe income that JPMCB has
the opportunity to earn through its lending andesting activities is usually greater than the famed by all JPMorgan Chase-affiliated
entities from managing and distributing the monegrkat mutual funds that may be available to Progchients as an alternative cash
“sweep” for their Program accounts.

JPMS has a conflict of interest in making the Dép#ascount the default “sweep” option for Progralients residing in the U.S.
because JPMCB has a financial interest in Progiimts’ use of the Deposit Account. JPMS beliethed 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 provittethe 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 Advisétgpresentatives in the Program,
are also employees of JPMCB. In their capacisezmaployees of JPMCB and outside of the Programisady Representatives may market
and sell to clients products and services of JPM@Bluding discretionary portfolio management seeg), and be compensated in
connection with such sales.

5. Revenue Sharing Arrangements with Affiliates

In addition, JPMS is party to certain revenue sttparrangements pursuant to which it may receivepemsation from certain
affiliates in connection with referrals or introdions of investors by registered representativelsRn Morgan Securities (including Advisory
Representatives in the Program) to the affiliatesttie provision by the affiliates of products aswivices to the investors. The investors
referred to affiliates may be existing investmedvisory clients of J.P. Morgan Securities, inclgdiclients in the Program. When J.P.
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Morgan Securities makes such a referral of onésadxisting investment advisory clients to an &fé, the revenue sharing arrangement
creates a conflict of interest with the client hese

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

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

* JPMS does not necessarily conduct an assessmignat sxfiitability of the affiliate’s products or seres 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 mfmethe product or service provided by the affdidly 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 thoséattfs, and their

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

d. Recommendation or Selection of Other Investmerdvisers

Certain portfolio managers that JPMS may identifglients in the Program have business relatiossbijiside of the Program
with JPMS and/or its affiliates, including relat&mps in which JPMS and/or its affiliates provitle portfolio manager with trading, lending,
prime brokerage and/or custody services for congi@ms As a result of these relationships, JPMS daonflict of interest in including
portfolio managers and their strategies in the Rmmgand recommending them to Program clients becadBMS may have a financial
incentive to favor those portfolio managers withicghhJPMS and/or its affiliates have other busime&stionships. JPMS believes that this
conflict is addressed by the fact that neithemtbesons responsible for the initial and periodiéaws of portfolio managers (and therefore,
for deciding to include them in the Program, idi§isand on an ongoing basis), nor the Advisory Repntatives who identify specific
portfolio managers and strategies to clients recaivy direct financial benefit (such as additioc@hpensation) from the investment of
Program assets with certain portfolio managergatsbf others. Moreover, because Advisory Reptatees are typically compensated in
the Program through the receipt of a portion of $Vcomponent of the Fee, which is typically tiedthie value of Program accounts,
Advisory Representatives are to that extent inge®d to identify portfolio managers and stratedhesy 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 calldicder” or “referrer”) of
prospective clients for certain other investmenisats, which may include one or more advisersigas portfolio managers in the Program.
Under its solicitation agreements with those adsis@PMS is entitled to a specified portion of #uwisory fees received by the advisers
from the investors that were referred to them bMSP The investors referred to other advisers B Sfnay be existing investment advisory
clients of JPMS, including clients in the Prograwilhen JPMS makes a referral of one of its existiwgstment advisory clients to another
adviser under a solicitation arrangement, the gearent creates a material conflict of interest it client because:

« JPMS has a financial incentive to make the refdreghuse it will be entitled to compensation frive 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 sitytatbithe 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 feesIPMS are typically subject to certain legal reguients and
conditions, including the delivery by JPMS to tleéerred client, at the time of the referral, of @tten document that
discloses, among other things, the relationshipvéeh JPMS and the other adviser, the fact that JRIllSbe
compensated for the referral, the terms of the @sgtion 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 havebiigation to become clients of those advisers,taed declining to
do business with the adviser to which they wererreti will not affect their relationship with JPMS.
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iil. Code of Ethics, Participation or Interest in Cient Transactions and Personal Trading

a. Code of Ethics

Advisory Representatives in the Program are boyrtthd J.P. Morgan Securities Investment AdvisereCaidEthics, adopted by
JPMS in accordance with Rule 204A-1 under the ltneest Advisers Act of 1940, as amended (the “Adegect”).

The Code of Ethics describes the general standdituissiness conduct applicable to JPMS'’s investradwisory representatives,
including Advisory Representatives in the Prograng the fiduciary obligations owed by JPMS andhwestment advisory representatives
to clients in its investment advisory programs. rdlspecifically, the Code of Ethics addresses dheviing subjects:

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

* thereporting to JPMS Compliance personnel of oefarsonal 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;

e trading by investment advisory representativesevinilpossession 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 Cddetliics; 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;ghefolio managers make all
investment decisions in their sole discretion. stitme cases, however, JPMS or a related persongadi broker or dealer, may effect
transactions for, or engage in transactions witbgRam accounts in securities in which JPMS orlaed person has a material financial
interest. In addition, JPMS’s affiliates JPMIM alf@MPI are portfolio managers in the Program theiterthe investment decisions for the
Program accounts that have selected one or maheiofrespective investment strategies.

1. Principal and “Agency Cross” Transactions

Certain securities, such as over-the-counter stanksfixed income securities, are traded primanilydealer” markets. In such
markets, securities are purchased directly fronsptt directly to, a financial institution acting a dealer, or “principal.” Dealers executing
principal trades typically include a “mark-up” (arcrease in the price paid to the dealer when #aded is selling a security), “mark-down”
(a decrease in the price paid by the dealer whenld¢hler is buying a security) and/or “dealer siit¢dne difference between the bid price
and offer price for a security) in the net pricavhich the transactions are executed.

When acting as principal in connection with tranigars in Program accounts, JPMS and its affiliates charge the Program
client a “dealer spread,” which will be incorportato the net price paid (for purchases) or resiffor sales) by the client in the transaction.
Dealer spreads paid by the client and receivedPbSand its affiliates are not covered by, andraegldition to, the Fee. Therefore, because
by acting in a principal capacity JPMS and itsliafiés may earn additional amounts at the expehigeelient, JPMS and its affiliates have
a financial interest in acting in such capacitgdamnection with transactions in Program accourds ¢hnflicts with the client’s interest in
avoiding the payment of dealer spreads. JPMS adésehis conflict in several ways, including:

« As a matter of policy, when practicable and coesistvith best execution obligations, JPMS genernatbhibits the
effecting of transactions for Program clients wh@RMS or any of its affiliates will act as prindipdn certain
circumstances exceptions may be permitted, typidail non-retirement plan accounts only.

* In addition, for JPMS or any of its affiliates knimgly to act as principal in connection with a tsantion for a Program
account managed by JPMIM or JPMPI, the law generatjuires that before the completion of each drasaction
JPMS must disclose to the client in writing thaoiitits affiliate will be acting in a principal capity and obtain the
client’'s consent to the transaction.

« While JPMS and its affiliates may receive a degfgead in the net price when acting as principabimnection with a

transaction for a client in the Program, they walt receive commissions, “mark-ups” or “mark-downs.
22



When acting as agent for both the client in thegRnm and the party on the other side of the traimsa¢known as an “agency
cross transaction”), JPMS and its affiliates mageree compensation from both parties and therefoag have a conflicting division of
loyalties and responsibilities. To address thisflozin

« As a matter of policy, when practicable and coesistvith best execution obligations, JPMS genernatbhibits the
effecting of transactions for Program clients wh#P&1S or its affiliate acts as agent for the ottide of the transaction.
In certain circumstances exceptions may be perdhitypically for non-retirement plan accounts only.

«  For JPMS or any of its affiliates knowingly to effe transaction for a Program account managed®MiM or JPMPI
where JPMS or its affiliate acts as agent for tireioside of the transaction, the law generallyies that JPMS satisfy
certain conditions, including the client’s prospeetwritten authorization of such agency crossdeations, the right of
the client to revoke such authorization at any timeriting, and the provision of certain writtersdosure to the client.

The restrictions on the ability of JPMS and itsliafies to effect principal and agency cross trade$rogram accounts mean that
JPMS will typically execute transactions in “deatesirket” securities solely as agent for the clievith a dealer unaffiliated with JPMS on
the other side of the transaction. Clients shomlderstand that the restrictions may result irattmunts being precluded from investing in
certain securities or in the accounts paying oeixéieg a less favorable price for certain secuwiti€enerally, the likelihood that there will
be such an effect will depend on the particulauggcin question and the nature of the markettfat security. These restrictions could
have a negative effect on the performance of Prgrecounts.

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

Portfolio managers may invest Program account @ssedbpen-end mutual funds (including money mafietls), closed-end
funds, ETFs and other pooled investment vehiclaslihve various internal fees and expenses, whiepad by the funds but which are
ultimately borne by the Program client as invesfbine sponsors and/or general partners of certain funds are affiliated with JPMS, and
JPMS and its affiliates may provide investment ng@maent and other services to, and receive compendabm or in connection with,
such funds.

A portfolio manager’s investment of Program cliaesets in J.P. Morgan-affiliated funds or a Progehemt’s selection of such a
fund as the vehicle for the “sweeping” of availatdesh balances benefits those funds and theiMaRan-affiliated sponsors and/or general
partners. In addition, several affiliates of JPMScluding JPMIM) manage J.P. Morgan-affiliated fgndnd receive an investment
management fee for doing so. Although the managefiee is paid by the fund itself, ultimately itli@rne by investors in the fund.
Therefore, to the extent a portfolio manager investlient's Program account assets in such fundkeoclient selects a J.P. Morgan-
affiliated fund as the “sweep” vehicle for the agnt the JPMS affiliate receives, and the Prograemtcultimately bears the cost of, an
investment management fee with respect to thostsass

The portion of the investment management fee redddy JPMS’s affiliate that is borne by each Progctient is not covered by,
and is in addition to, the Fee paid to JPMS bydent. As a result, because JPMS and its afiiawill in the aggregate receive more
compensation when Program assets are investediliatedl funds than they would receive were themliinstead 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 (or pririyd J.P. Morgan-affiliated funds available to Bram clients for the “sweeping” of
available cash balances. JPMS believes that ¢iiflict is addressed in the following ways:

¢« Except for JIPMIM and JPMPI with respect to the Paogaccounts they manage, neither JPMS nor antg aithier
affiliates controls or recommends specific secesitransactions for Program accounts.

«  Because the portfolio managers are typically coregtEd on the basis of the net market value of Brogrccounts, they
are to that extent incentivized to exercise thisicrettion to select funds they believe will increfse value of the account,
regardless of whether the funds are affiliatedraffiliated with JPMS.

« JPMS policy prohibits the purchasing of J.P. Morgffiliated funds for retirement plan accounts e tProgram
(including IRAs and accounts subject to ERISA) adiition, the only “sweep” vehicle other than Jié. Morgan Chase
Bank, N.A. Deposit Account (discussed below) thatavailable to retirement plan accounts in the Rmgis an
unaffiliated money market mutual fund from whichMIi® and its affiliates receive no additional comios by virtue
of retirement plan clients’ selection of the furgitie “sweep” vehicle for their accounts.

Clients should review the applicable prospectusefuhds in their Program accounts for addition&imation about the internal
fees and expenses ultimately borne by investotisariunds.
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3. Other Compensation from Affiliated and Unaffiliated Mutual Funds and Other
Pooled Investment Vehicles

JPMS and its affiliates (including JP Morgan Distition Services, Inc.) and other related persong meeeive other forms of
compensation in connection with the operation ansiéte of shares of affiliated or unaffiliated fisnplurchased by portfolio managers for
clients in the Program, which may include a disttitn fee pursuant to Rule 12b-1 under the Investf@®mpany Act of 1940 and non-
Rule 12b-1 compensation (including revenue shashgyeholder servicing fees, and licensing feeshferuse by a fund of a JPMorgan
index) from certain funds, to the extent permittgdapplicable law. To the extent that this receifptompensation 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 cliemt¢tie Program any Rule 12b-1 fees it receives frords in connection
with fund transactions in Program accounts. Initead although JPMS may receive non-Rule 12b-1 pensation
from certain funds in connection with shares ofsthdunds held in STRATIS accounts that are noten@@nt plan
accounts (e.g., IRAs and accounts subject to ERI®A)ch compensation isot credited back to STRATIS clients,
JPMS typically does not receive such non-Rule 12bripensation in connection with shares of fundid ineSTRATIS
retirement plan accounts.

¢ Except for JIPMIM and JPMPI with respect to the Paogaccounts they manage, neither JPMS nor antg aither
affiliates or other related persons controls ooremends specific securities transactions for Progrecounts.

« Because the portfolio managers are typically coregtd on the basis of the net market value of Brogrccounts, they
are to that extent incentivized to exercise thisicrettion to select funds they believe will incre#fse value of the account,
regardless of whether the funds pay such compemsetiJPMS or its affiliates or other related passo

4, Other Securities Issued by JPMS and Its Affiliags

In addition to the mutual funds and other poolegesiment vehicles sponsored and managed by a&fliat JPMS, JPMS’s
ultimate parent company, JPMorgan Chase & Co.,daldicly traded corporation the common stock ofahihis 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 persaoddchave an interest in portfolio managers buyimgnot selling) securities in
Program accounts that JPMS or its affiliates hasaed. For example, JPMS and its affiliates ahdrotlated persons (including Advisory
Representatives who personally own or may own shafdPMorgan Chase & Co. common stock, througlistgance of shares and/or
stock options to them as part of their employmearhgensation or otherwise) could benefit in certaispects from an increase in the
securities’ market price resulting from increasedndnd for the securities. These financial intereshflict with the interest of Program
clients in buying and holding securities basedlgae the furtherance of the clients’ investmenjectives 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 oftier
affiliates controls or recommends specific secesitransactions for Program accounts.

« Because portfolio managers are typically compedsatethe basis of the net market value of Progrecnunts, they
are to that extent incentivized to exercise thicretion 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

In the Program, JPMS does not recommend specificrisies or securities transactions to clients;ghgfolio managers make all
investment decisions in their sole discretion. dme cases, however, JPMS or a related persongaasirbroker or dealer, may effect
transactions for Program accounts in the same isiesuthat it or a related person invests in. ldiidn, JPMS’s affiliates JPMIM and
JPMPI, acting as portfolio managers in the Prograay buy or sell securities for Program accouras IRMS 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) ti®uying securities that JIPMS or the related petisen sells or (2)
clients selling securities that JPMS or the relgietson then buys, because client purchases mesasethe market
price of a security JPMS or the related person cwvrisorrows and then sells, and client sales mdyae the market
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price of a security JPMS or the related person bwis. For example, an Advisory Representative adids a security
in his personal account may have a financial iistarea portfolio manager buying a large quantitthe security for all
of the Program accounts it manages, with the hbaethe increased demand for the security will@rip its market
price, immediately before selling the security frbim personal account at the increased price.

« JPMS or arelated person may benefit from (1) byigiecurities that clients will later buy (because subsequent client
purchases may increase the market price of thaiged®MS or the related person already bought@mds) or (2)
selling securities that clients will later sell aese subsequent client sales may decrease thetrpede of the security
JPMS or the related person already sold). For pi@nan Advisory Representative may have a findriatarest in
buying a security for her personal account if shevks that a portfolio manager intends to buy adaggantity of the
same security for all of the Program accounts mag&s, with the hope that the increased demantthdosecurity will
drive up its price, immediately before selling #ame security from her personal account at theased price.

« JPMS or arelated person may benefit from prindiaisactions in which it sells a security diredtm its own account
to a client account or buys a security into its @erount directly from a client account. For ex@mphen a portfolio
manager enters an order to buy a security for Rrogiccounts it manages, JPMS may have a finamgeahiive to
execute the order through a principal (insteadyehay) transaction if it owns the security in #goaccount, the security
is thinly traded or illiquid, and JPMS believesvitl decline in value or wants to sell it for anettreason.

JPMS believes that these conflicts are addresséiaedipllowing:

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

« the maintenance of policies (including in the Codl€thics) prohibiting JPMS employees from engagimgonduct
intended to manipulate the price of securities progtedures designed to prevent and/or detect sarafuct;

« the maintenance of information barrier proceduresighed to control the flow of information betweH*MS’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 specificrisies or securities transactions to clients;ghefolio managers make all
investment decisions in their sole discretion. stitme cases, however, JPMS or a related persongadi 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 affdm JPMIM and JPMPI, acting as portfolio managerthe Program, may buy or sell
securities for Program accounts at or about theegane that JPMS or a related person (including I &hd JPMPI) buys or sells the same
securities for its (or a related person’s) own acto

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

Portfolio managers in the Program and JPMS mayalmihot required to, aggregate orders for the@aprirchase of a security
for the client’s account with orders for the sameuwsity for other clients, including orders for artiolio manager’'s or JPMS’s or their
affiliates’ employees and related persons. Aggextarders will generally be filled at an averageg with a pro rata share of transaction
costs (if applicable). In addition, a portfolio neer whose investment strategy is available #ntdiin both STRATIS and another
investment advisory program sponsored by JPMS k asithe Investment Counseling Service (“ICS”) Paagor the UMA Program — may
not aggregate orders for the sale or purchasesetarity for clients in both programs; thereford RATIS clients with assets invested
according to such a strategy may receive execufitime order at a different time and price than $dflents invested according to the same
strategy in the other program. A client order batot aggregated with one or more other cliedes may be executed at a less favorable
price and incur greater transaction costs tharggregated order.

JPMS may have a conflict of interest in connectigih the aggregation of orders by multiple Progm@iants for the purchase or
sale of the same security. On occasion, an aggregader will not be fully executed, or “filled.A partial “fill” of an aggregated order
must be allocated among the affected clients’ actouwWhen the affected accounts include a praosieir personal account for a portfolio
manager in the Program or JPMS or any of theiliatiis or other related persons (including AdvisBepresentatives), or an account that
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JPMS or its affiliates may have some other reasdavor (because it typically pays JPMS more corspgan, for example), the portfolio
manager or JPMS may have an interest in allocatioge shares or units from the partial “fill” to $uan account, leaving fewer shares or
units for the accounts of other affected clienlBMS addresses this conflict by processes desigratsure that the allocation of a partially
filled order is fair and equitable in accordanc#wépplicable law. Factors that may affect allamset include, for example, available cash
in each account, the size of each account and,arlilamt-imposed or other restrictions on investtaen each account, and the desirability
of avoiding odd lots. Providing a comparativelydeable allocation to a proprietary or personaloact of JPMS or its affiliates or other
related persons, however, would not constitutérafel equitable allocation. For more informatadsout a portfolio manager’s aggregation
and allocation policies, please refer to the mariag®rm ADV Part 2A or other applicable disclosdi@ument.

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 aufcistassigned is responsible for reviewing theanton an ongoing basis
on behalf of IPMS. Primary responsibility for tregoing supervision of activity in the Program agus lies with the J.P. Morgan Securities
supervisory manager responsible for supervisingvigictin accounts handled by the Advisory Repreatwé generally. The ongoing
supervisory review of Program accounts by the sapery managers includes review of the transacteffected in them.

Certain Program accounts may also be reviewed psoapiate personnel on an ongoing basis. Fadtatsmay warrant a review
may include, but are not limited to:

« 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;

¢ acomplaint by the client;

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

« the application of internal policies of JPMS.

b. Reports to Program Clients

JPMS or one of its affiliates will provide Progratrents with separate written confirmations oftedinsactions executed through
JPMS or its affiliates, or clients may instead elecreceive a periodic statement of all transactiexecuted through JPMS for Program
accounts in lieu of separate transaction confiromatj and to have a copy of the confirmations irssest to the applicable portfolio manager.
(Notwithstanding such an election by a client, JPWES in its discretion choose to provide the cligith separate written confirmations of
some or all of the transactions in the Account.) least quarterly, each client will receive a veiittaccount statement that shows all
transactions in the account, all contributionsrtd withdrawals from the account, and all fees aqubases charged to the account.

Additionally, each Program client typically recesve written quarterly performance review summagzthe investment
performance of their portfolio for the prior quarteHowever, certain clients may not receive suetfggmance reviews; in its discretion,
JPMS may not provide a client with written perforroa reviews for a Program account if, for examiple account’s assets are not custodied
by JPMS, or JPMS concludes that the nature ofrthesiment strategy used or securities held in ¢heunt makes valuation, performance
measurement, or performance benchmarking too diffimfeasible or insufficiently valid or usefud the client.

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

and reports. Detailed calculations of a clientsoaint asset values are available upon request.

V. Client Referrals and Other Compensation

a. Compensation from Non-Clients to JPMS for JPMS’®rovision of Advisory Services
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To the best of its knowledge, JPMS does not recatemomic benefits from non-clients for providimgéstment advice or other
advisory services to its clients.

JPMS and its affiliates do receive economic beséfitm certain mutual funds and other pooled invesit vehicles when JPMS’s
clients’ assets in investment advisory accountsrasested in them. Although these benefits amébatiable to sales of the funds to JPMS'’s
investment advisory clients, they are not provittledPMS or its affiliates in exchange for JPMS'avision of investment advisory services
to the clients. For a discussion of the benefitb the conflicts of interest they raise, pleaserrtd Items 4, 9.ii and 9.iii above.

As discussed in Item 9.ii above, JPMCB also recea@nomic benefits when JPMS’s investment advislents select the J.P.
Morgan Chase Bank Deposit Account as the vehialghfe “sweeping” of available cash balances inrthecounts. Again, while these
benefits are attributable to the investment ofabgets of JPMS’s investment advisory clients inthposit 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 tineetime enter into joint marketing activities wiifivestment managers and/or
sponsors of mutual funds offered in JPMS’s investaelvisory programs. These managers and/or sponsy pay some or all of the cost
of the marketing activities, which payment may t#ke form of reimbursement of JPMS. Because ofitiingness of these managers
and/or sponsors to provide financial support fahsactivities, JPMS has an incentive to allow thes@agers and/or sponsors (as opposed
to other investment managers and/or sponsors wharawilling to provide such financial support) targicipate in such joint marketing
activities. However, the payments by the fund ngens and/or sponsors are not made in exchangdPfdE3 provision of investment
advisory services to its clients.

Please refer to Item 9.ii above for a discussiofldfrevenue sharing arrangements between JPMSatain of its affiliates
pursuant to which JPMS may receive compensation fhe affiliates in connection with referrals otroductions of clients by JPMS to the
affiliates for the provision by the affiliates ofquucts and services to the clients and (2) saticit arrangements in which JPMS acts as
solicitor for other investment advisers and receis@mpensation from the other advisers for thenafef clients to them. In such cases the
compensation is in exchange for JPMS’s referratligts to other investment advisers — not for JBRMSvn provision of investment
advisory services to its clients.

b. Compensation from JPMS to Unsupervised Personsif Client Referrals

In addition to compensating certasapervised persons (including Advisory Representatives) fairt provision of investment
advisory services to clients on behalf of JPMS anédr their referral or introduction of investandho become clients of JPMS, JPMS
compensates certain persoos supervised by it for their referral of investoosiPMS who become clients in JPMS'’s investmentsadlyi
programs, including the Program.

JPMS has engaged certain unaffiliated parties t@aasolicitors (sometimes also called “finders™@ferrers”) of prospective
clients for JPMS'’s investment advisory programée $olicitors engaged by JPMS are typically themesetegistered investment advisers.
JPMS does not supervise either the solicitorsviies generally or their solicitation activitieklnder these solicitation arrangements, JPMS
agrees to pay each solicitor a specified portiothefadvisory fees received by JPMS from each tctigferred to it by the solicitor.

The clients referred to JPMS do not incur any aaoidi#l fee or charge by JPMS as a result of JPMB8angements with the
solicitors or its payment of the solicitation féeshe solicitors. Therefore, because JPMS’s shasf certain advisory fees with solicitors
reduces the net advisory fee retained by JPMS r&mgccounts for clients referred to JPMS by acioti may be less profitable for JIPMS
than other Program accounts, other things beingledthis creates a conflict of interest betweeM3Rand the referred clients because, as
aresult, JPMS and the Advisory Representatives$elown compensation is typically tied to the am@fiadvisory fees received by JPMS
from clients) could have a financial incentive tsfavor Program clients referred by solicitorsfar,example, the allocation of trades among
accounts and in the receipt of the Advisory Reprigae’s time, attention and best investment ide#BMS believes that this conflict is
addressed in the following 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 ma?MS'’s discretion, be negotiated and can vargra 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
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Vi. Financial Information

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 Investment Counseling ServicProgram (“ICS”)

Item 4
Services, Fees and Compensation

J.P. Morgan Securities LLC (“*JPMS”) is a wholly-os¢h subsidiary of JPMorgan Chase & Co. The J.P. Bloi§ecurities
Investment Counseling Service Program (“ICS” or tReogram”) is offered by J.P. Morgan Securitiesbrand name for a wealth
management business of JPM®&e investment advisory services described in thBrochure are not insured by the Federal Deposit
Insurance Corporation (the “FDIC"), are not a depost or other obligation of, or guaranteed by, JPMorcgan Chase Bank, N.A. or any
of its affiliates, and are subject to investment s8ks, including possible loss of the principal amourinvested.

i. Services

In the Program, third-party portfolio managers paevclients with discretionary investment managetsamvices and JPMS
provides non-discretionary consulting servicesefib in ICS pay JPMS an asset-based wrap fee dhvatsc JPMS's consulting, trade
execution and custody services, while contractirith vand paying one or more portfolio managers diyeand separately for their
discretionary portfolio management services. @$ieletermine how much money to invest through B8 {ICS Assets”) after consulting
with a J.P. Morgan Securities advisory represar@atach, an “Advisory Representative”). At thiemd's request, JPMS identifies and
presents the client with one or more portfolio ngera and investment strategies in the universedfglio managers and strategies that
JPMS periodically reviews (the "ICS Universe"). J®Mlentifies portfolio managers and strategies dipatear to be suitable for the client
based on the information the client provides to 3PMcluding (unless the client invests assets wiglortfolio manager or strategy outside
the ICS Universe) the investment objective(s) far KCS Assets provided by the client.

Although JPMS will identify suitable portfolio magers and strategies for clients requesting itntdi@re responsible for selecting
the portfolio managers and strategies for theioants. If more than one strategy is selected, fibatds also responsible for deciding on
the allocation of ICS Assets between or amongegias; however, at the client’'s request, JPMSaldlb assist the client in allocating the
ICS Assets to each investment strategy selected.

In addition to executing an ICS Program client agrent or other applicable investment advisory agesg with JPMS (the
“Client Agreement”), clients will enter into a septe investment management agreement (the "IM Agee#’) with each portfolio manager
they select. As part of the IM Agreement, clientdl grant each selected portfolio manager compkete sole discretionary trading
authorization over the applicable ICS account(s).

Each client is responsible for monitoring the diedCS account(s). This monitoring includes reviegvany asset allocation
between or among investment strategies on an ogdwisis and determining whether to rebalance amd#diocate the ICS Assets. The
actual allocation of the ICS Assets may change timer due to fluctuations in market value of th&I8ssets and/or additions or withdrawals
by the client. In addition, clients are resporesiiolr determining whether a change in the cliecitsumstances may warrant a change to the
client’s investment strategy selection.

Clients are also responsible for monitoring a pdidf manager's adherence to or consistency with iamgstment 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 no respongitidr monitoring ICS accounts, even if JPMS assighe client in determining an asset
allocation or in developing investment restrictiogsiidelines and/or other requests for modified lenmgentation of a strategy. Unless
specifically agreed to by JPMS, JPMS is not ob#idato provide ongoing advice with respect to thentls selection of any portfolio
manager or strategy. JPMS is not responsiblehfortanagement of any ICS account, including thsistency of the management of any
account with the client’s investment objective tloe account or any other information provided hg ¢hient.

Typically, in the client Agreement, the client amtlzes and directs each selected portfolio mantgeffect transactions for the
client account(s) through JPMS (or its affiliate®)bject to the portfolio manager's duty to seedsthexecution” and JPMS’s capacity and
willingness to execute the transaction. By recontimanthe Program to clients, therefore, JPMS adsecommending itself as broker-
dealer. For more information about the factors thatortfolio manager may consider in determiningcivtbroker or dealer to execute
transactions through, please refer to that podfmlanager's Form ADV Part 2A brochure or other majple disclosure document(s). When
JPMS executes transactions for Program clientgitiision of JPMS that handles the execution magire compensation (or compensation
credits) from one or more other affiliates or diets of JPMS, including from J.P. Morgan Securjttesough which ICS is offered. Program
clients are not charged for any such intracompargter-affiliate compensation.
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JPMS will ordinarily provide clearing, settlememidacustodial services with respect to transactambsassets in ICS accounts. In
certain circumstances and subject to certain reménts, and in JPMS'’s sole discretion, JPMS mayvadl client to specify in writing that
a third-party custodian be used for the provisibauzh services.

In general, JPMS also provides clients with pedadiitten performance reviews of their ICS accour@ertain ICS accounts may
not receive such reviews; in its discretion, JPM&/mot provide a client with written performanceiesvs for an account if, for example,
the account’s assets are not custodied by JPM&MIS concludes that the nature of the investmeatiesty used or securities held in the
account makes valuation, performance measuremgugriormance benchmarking too difficult, infeasibleinsufficiently valid or useful
to the client.

JPMS determines which portfolio managers and imvest strategies are available in the ICS Univeard,reviews (or arranges
for the review of) such portfolio managers andtsggi&s on a periodic basis to determine whetherhk continue to meet the investment
needs of ICS clients. Accordingly, from time tmé, JPMS may add or remove specific portfolio mamagnd/or investment strategies to
or from the ICS Universe.

In certain circumstances, a client may be permittechaintain the ICS Assets with a portfolio mamagrein a strategy that no
longer is, or never was, in the ICS Universe. Wiiike client in such cases will typically receive tither services customarily provided by
JPMS and its affiliates in the Program to ICS dkedPMS willnot perform periodic reviews of any such portfolio ragar or strategy. In
addition, JPMS (and its affiliates) may have act¢ess may collect information about portfolio mgeas and strategies that are not in the
ICS Universe, but they have no obligation to staarg such information with any client, even if sunformation is negative or reflects
poorly on the relevant portfolio manager or strgteg

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@hcdsk for which the client is responsible anarsactions may give rise to tax liability for
which the client is also responsible. Clients ree&io written or oral guarantees regarding perfogaaClients may lose money by investing
through the Program.

ii. Fees and Compensation

JPMS will charge each client account a single,tdsased fee (the "Fee") that covers JPMS’s comgyltrade execution, clearing,
settlement, custody, and, as applicable, performegmorting services. Typically, a the Fee is cbdrgach calendar quarter, in advance, on
the net market value of the assets in the accannitifling all cash and cash alternatives such asesnmarket mutual funds). The maximum
Fee, expressed as an annual rate, that JPMS mgedi@nts in the Program is 2.00%. The Fee meist ftat rate expressed as a percentage
with no more than two decimal places. The rate wsath quarter will be approximately one-fourthtef ainnual rate based on the number
of days in the quarter. Alternatively, for certgiartfolio manager strategies, rather than the degbcharged on the net market value of
assets in the account, the Fee is charged ondiizgonal value, also known as the “Mandate Sias,5pecified by the client (and agreed
to separately by and between a client and portfokmager).

In its discretion, JPMS may negotiate the amoudtaalculation of the Fee based on a number of factiocluding the type and
size of the account, anticipated level of tradietvity, services provided to the account, histakifactors and the scope of the client’s
relationship with JPMS. In addition, JPMS’s negtitin of the Fee is generally subject to certaiarimal guidelines based on the total value
of assets invested, or expected to be investethebglient across JPMS’s various investment adyipoograms.

The Client Agreement typically provides that (Prarated Fee will be charged on total same-dayritiuitons to the Account (net
of total same-day withdrawals from the Account$a6,000 or more to cover the period from the date@net same-day contribution until
the end of the quarterly billing period and (iipeorated Fee credit will be made for total same-gikidrawals from the Account (net of
total same-day contributions to the Account) of $28 or more to cover the period from the datehefriet same-day withdrawal until the
end of the quarterly billing period. Upon termimetiof the Client Agreement, JPMS will refund to thient any prepaid amount of the Fee
prorated for the number of days remaining in thiéngi period.

The Fee doesot cover any fees charged by any portfolio managsgk&cted by the client to manage the ICS Assetschents
are responsible for paying portfolio managers li@irt services separately. (Clients typically antteJPMS to debit their ICS accounts to
pay their portfolio manager(s) upon JPMS'’s receipinstructions from such portfolio manager(s).)e@@nding upon the arrangement
negotiated between the client and the portfolio agan, the portfolio manager’s fee may include dgperance (or “incentive”) fee. No
portion of the Fee charged by JPMS is paid to pbotinanagers for their services to ICS clients aagortion of the portfolio manager’s
fee (including any performance fee) is paid to JPMS
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Participation in ICS may cost the client more orde than purchasing the services provided in ICSaggely. Many factors bear
upon the relative cost of ICS to the client, inghgpthe cost of the services if provided and chdrge separately, the Fee rate charged to
the client by JPMS, the amount of trading actiwitythe client's account, and the quality and valfithe services provided. Fee rates are
subject to negotiation between JPMS and each clieié Fee paid by a client may be higher or Iatlvan the fees other clients pay (in ICS
or other investment advisory programs) and/or te¢ of similar services offered through other ficiahfirms.

JPMS typically pays a portion of the Fee it receifrem each client in the Program to the AdvisogpRsentative(s) for that
client. Because the amount received by an Advisory Repredem as a result of a client’s participation inrdS may be more than the
Advisory Representative would receive if the cligatrticipated in another J.P. Morgan Securities iastment advisory program or paid
separately for investment advice, brokerage andestkervices covered by the Fee, the Advisory Regmegive may have a financial
incentive to recommend ICS over other programs enaces.

As noted above, the Fee does not cover the investmanagement services of the portfolio manageglgcted by the client, nor
does it cover commissions, commission equivalemark-ups/mark-downs), or other charges resultimgnftransactions not effected
through JPMS or its affiliates (“trading away”)orffolio managers in ICS have the authority to &fteansactions through brokers or dealers
other than JPMS and its affiliates when a portfoli@nager determines, in its sole discretion, thel other broker or dealer may provide
better execution than would be the case if IPMStgaffiliates) executed the transaction. In gahegyortfolio managers whose strategies
consist primarily (or substantially) of fixed inoe or debt securities, among others, are moreylikeplace purchase and sale orders for
such securities with broker-dealers other than JRME its affiliates for execution. With respectstach trades, the client will incur a
commission, commission equivalent (mark-up/mark-dpver other charge by the other broker or dediat ts not covered by the Fee.
When portfolio managers place orders with brokealels other than JPMS (or our affiliates), the éradnfirmation issued by JPMS with
the details of the trade will typically show a @rifor the traded security that is inclusive (iret) of the commission, commission equivalent
(mark-up/mark-down), or other charge paid by thentito the other broker-dealer, rather than séglgraroken out. However, if a portfolio
manager has provided JPMS with the appropriaterimdtion, the amount of any such additional costy tma broken out and shown
separately from the price of the traded securityhentrade confirmation that JPMS provides. Clieras view more specific information
about the “trading away” practices of portfolio ragers in ICS — which can result in additional cdstsclients that are not covered by the
Fee — ahttps://www.jpmorgansecurities.com/pages/am/sdesfiegal/investment-managers-trading-away-pragtice

In addition, the Fee does not cover mark-ups, mdankns and dealer spreads charged by dealers iataffilwith JPMS when
JPMS, acting as agent for the client in the Progeffects a transaction with an unaffiliated dealeting as principal (i.e., for the dealer’s
own account), typically in connection with certéied income and over-the-counter securities that@ded primarily in “dealer” markets.
Such mark-ups on securities bought by the clieatkrdowns on securities sold by the client andetesireads (the difference between the
bid price and offer price) are generally incorpedainto the net price that the client pays or nee®in the transaction.

The Fee does not cover clearing, settlement artdaysharges that may be charged by custodians tihe JPMS. The Fee also
does not cover certain costs or charges that maynpesed by JPMS or third parties, including marigiterest, costs associated with
exchanging foreign currencies, borrowing fees aortskales, odd-lot differentials, activity assesshfees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction feesigorclearing, settlement and custodial fees, @nerdees or taxes required by law. The Fee
does not cover dealer spreads that JPMS, itsadfilior other broker-dealers may receive whengetsnprincipal in certain transactions.
The Fee does not cover the annual fee that IPM8eahBRA accounts or certain other retirement plaosever, JPMS may, in its discretion,
agree to waive such annual fee.

Portfolio managers may invest the ICS Assets iruadiftinds (including money market funds), closed-Bmds, exchange-traded
funds ("ETFs") and/or other pooled investment vigisichat have various internal fees and expenskeghvare paid by the funds but
ultimately are borne by clients as fund sharehasldsnch fees and expenses are in addition to theaf@ generally will not be deducted
from the Fee. Assets of Program clients may bested in a share class of a mutual fund with irlefees and expenses that are higher
than one or more other share classes of the flRMS and its affiliates also may receive compeosati addition to the Fee in connection
with the operation and/or sale of shares of aféilibor unaffiliated funds to clients in ICS, whictay include investment management fees
paid by certain funds to affiliates of JPMS, distition fees paid by certain funds to JPMS andffisades pursuant to Rule 12b-1 under the
Investment Company Act of 1940, and non-Rule 12imhpensation (including revenue sharing, sharehselicing fees, and licensing
fees for the use by a fund of a JPMorgan indexpfeertain funds, to the extent permitted by appliedaw. Certain investment companies
may not permit shares to be transferred outsid€®fand in certain circumstances may in their dideretion redeem fund shares held by
clients; the liquidation of these fund shares mayehtax consequences to clients. Clients shouldwethe applicable prospectuses for funds
in their Program accounts for additional informatabout the internal fees and expenses ultimataiyebby investors in the funds.
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Except as otherwise agreed to in writing by JPMSopants are charged the Fee with respect to &tsagsthe account regardless of
whether the client has previously paid or incugethmissions, sales charges or “loads,” mark-upsk-ah@vns, dealer spreads, or other costs,
charges, fees or expenses in connection with igret'sl previous purchase of some or all of thetassea brokerage account or otherwise outside
of the Program.

Portfolio managers may purchase for certain aceoufit American Depository Receipts ("ADRS”"), whiare receipts issued by
a U.S. bank or trust company that evidence owngrshihon-U.S. securities and are traded on a Wx&ange or in the over-the-counter
market; (ii) Global Depository Receipts ("GDRs")hieh are receipts issued generally by a non-U.8Kk loa trust company that evidence
ownership of non-U.S. securities; (iii) exchangadd notes ("ETNs"), which are senior, unsecuregyiordinated debt securities traded
on an exchange and designed to provide a retutristiaked to the performance of a specified inde>ther market benchmark; and/or
(iv) Real Estate Investment Trusts ("REITs"), whatte securities traded on an exchange that inmestal estate directly, either through
properties or mortgages. Clients will bear, iniddd to the Fee, a proportionate share of any feeb expenses associated with ADRs,
GDRs, ETNs, REITs, and/or other securities withilsintharacteristics, as applicable. Clients mag élear any fees and expenses associated
with converting non-U.S. securities into ADRs or B® When they assist in such conversions, JPM3tsaaffiliates receive some or all of
such fees and expenses borne by the client. &tedin 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 transactegam-U.S. security and, if the trade is settled
in U.S. Dollars, a service charge for the curresmyversion.

In valuing assets in Program accounts, JPMS ufm®riation provided by recognized independent qimrtand valuation services
or will rely on information it receives from othtird parties, if applicable. JPMS believes thi®imation to be reliable but does not verify
the accuracy of the information provided by thesgrses. If any information provided by these searis unavailable or is believed to be
unreliable, JPMS will value assets in a manner JEBt8rmines in good faith to reflect fair markeluea JPMS may use different valuation
sources for different purposes. As a result, thierdgnation of asset values may differ for diffarparposes. For example, the account asset
values used in the Fee calculation may not matetasiset values listed on the account’s custoditdrsents. Detailed calculations of any
account asset values are available upon request.

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

JPMS or its affiliates may retain, as compensdionhe performance of services, an account’s ptoptate share of any interest
earned on aggregate cash balances held by JPMS affiliates with respect to “assets awaiting stweent or other processing.” This
amount, known as “float,” is earned by JPMS oaffiates through investment in a number of shertn investment products and strategies,
including without limitation loans to customers andestment securities, with the amount of suchiegs retained by JPMS or its affiliates,
due to the short-term nature of the investmentsgogenerally at the prevailing one-month LIBOReimst rate (“LIBOR,” or London
Interbank Offered Rate, is the most widely-usedchemark for short-term interest rates), less FDISliance and other associated costs, if
any. “Assets awaiting investment or other procegsfor these purposes includes, to the extentiegiple, new deposits to the account,
including interest and dividends, as well as anypwested assets held in the account caused bysanétion to purchase and sell securities.
JPMS or its affiliates will generally earn floattilisuch time as such funds may be automaticallg@vinto a “sweep” vehicle or otherwise
reinvested. “Assets awaiting investment or othrecgssing” may also arise when JPMS facilitatestilution from the account. Thus,
pursuant to standard processes for check disburgenaesh is generally debited from the accounthendate on the face of the check (also
called the payable date). Such cash is depositadion-interest bearing omnibus deposit accoudttheJPMS or its affiliates, where it
remains until the earlier of the date the chegkésented for payment or the date payment on thekds stopped at Client’s instruction (in
which case the underlying funds are returned tatiwount). JPMS or its affiliates derive earniffiggat) from their use of funds that may
be held in this manner, as described above.

JPMS may effect trades on behalf of Program acedhmugh exchanges, electronic communicationsar&syalternative trading
systems and similar execution systems and tracénges (collectively, “Trading Systems”), includifigading Systems in which JPMS or
its affiliates may have a direct or indirect owrngpsinterest. JPMS or its affiliates may receindiiect proportionate compensation based
upon its ownership percentage in relation to thegaction fees charged by such Trading Systemsichwit has an ownership interest.
Currently, JPMS and/or its affiliates have an owh@y interest in certain Trading Systems, includiiiigBATS Global Markets; (ii) BIDS
Trading; (i) Chicago Stock Exchange; (iv) BostOptions Exchange; and (v) Luminex Trading & AnaigtLLC. Clients authorize JPMS
to effect trades on behalf of Program accountsugnoall such Trading Systems, affiliated and uhaféd, and all such other Trading
Systems in which JPMS or its affiliates have adim indirect ownership interest and through whietMS may determine to trade in the
future. An up-to-date list of all Trading Systemsaahich JPMS or its affiliates have a direct oriiadt ownership interest and through which
JPMS might trade can be founchéps://www.jpmorgansecurities.com/pages/am/sedesfiegal/ecn Such Trading Systems (and the extent
of JPMS’s or its affiliates’ ownership interestany Trading System) may change from time to time.

32




JPMS and its affiliates may pay from time to tinoe €ertain order flow in the form of discounts, atds, reductions of fees or
credits. Conversely, as a result of sending ortdecsrtain trading centers, JPMS and its affiiatxeive payment for order flow in the form
of discounts, rebates, reduction of fees or creditsder some circumstances, the amount of suchmeration may exceed the amount that
JPMS and its affiliates are charged by such tradarders. This does not alter JPMS’s policy tdgaustomer orders to the trading centers
where it believes clients will receive the bestamn, taking into account, among other factoriqy transaction cost, volatility, market
depth, quality of service speed and efficiency.

JPMS may earn additional compensation through bagieerelated services it provides, such as extgnugrgin loans to clients
and holding free-credit balances. Certain AdvisBgpresentatives may receive production-based bsrths¢ take into account these
amounts in addition to investment advisory feesl({ding the Fee paid by clients in the Program) atiter revenue generated by the
Advisory Representative. These bonuses may ceeatmflict 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 by,ekample, incurring additional or
larger margin loans. In addition, because the ghfees charged for these brokerage-related ssicnegotiable, this compensation may
give these Advisory Representatives a financiaimige to charge clients higher rates for theseices.

In general, any margin debit balances held by tlemtccannot be held in a Program account. Thisigsificant because, for
purposes of the calculation of the Fee, the neketaralue of the assets on which the Fee is basedrglly will not be reduced by the
amount of any margin debit balances held by thentlin any account outside of the Program — evenrifie or all of the proceeds of the
loan represented by the margin debit balances elckih the client’'s Program account(s) or were usedurchase securities held in the
client’'s Program account(s) and even if some oofdlhe assets in the client’s Program accountésyaed to collateralize or secure the loan
represented by the margin balances. JPMS andd¥isgky Representative have a financial incentrdte client to incur margin debt to buy
securities in the client's Program account(s) beeayl) the client will be required to pay JPMtiast and fees on the debt (a portion of which
JPMS may pay to the Advisory Representative); anthé net market value of the Program accountilhcreased by the value of the additional
securities purchased with the proceeds of the méwgh (and will not be offset by the amount of tfient’s margin debit held in the account
outside of the Program), resulting in a higher Feeaddition, any interest and fees paid by thientlin connection with any margin debit
balances held by the client in any account outsidéhe Program will not be taken into account ie tralculation 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 mmaihtain an account in the Programter into the Client Agreement, which
sets forth the services that JPMS will provideh® tlient, the Fee that client will pay JPMS, amel $pecific terms and conditions that will
govern the handling of the client's Program accamtt the investment advisory relationship betwéerctient and JPMS. In addition, the
client must enter into an IM Agreement directlytwéach selected portfolio manager that will marthgeclient's ICS Assets, giving the
manager(s) trading authority over the ICS Assdtg. [M Agreement(s) will govern the terms of thenlis investment advisory relationship
with the portfolio manager(s).

The minimum amount of assets required to open aout in ICS is typically $100,000 per accounthailtgh JPMS may, in its
discretion, waive or reduce the minimum accountnape size for certain clients or accounts. JPM® ahay impose a higher minimum
account opening size if the client wishes to usasiodian other than JPMS and JPMS, in its disorets willing to maintain the account
on such a basis. A separate account is requiredafh investment strategy selected by the clisen & they are managed by the same
portfolio manager. However, each ICS account is alshject to any minimum amount requirement impdsgdhe applicable portfolio
manager. The account opening minimums imposeakfotio managers in the ICS Universe vary amorgrttanagers, often substantially;
information about a particular manager's minimuroccamt opening requirement is available from a ¢leAdvisory Representative(s).
Certain portfolio managers may make exceptionsitornums with respect to certain clients or accounts

In cases where a portfolio manager’s investmeategy is available in both the ICS Universe andSm&ATIS Program, JPMS
may, in its sole discretion, require the clienptsticipate in the strategy through the STRATISgPam rather than through ICS.

ICS is generally intended for investors who seedstablish medium to long-term strategic investngeratls, desire assistance and
advice in connection with the construction of irtmesnt portfolios, and prefer the consistency oéelbased approach. It is not typically
intended for investors who seek to maintain conbrgdr 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 i€3 generally include individuals, trusts, retiremgtans (including IRAS), estates,
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corporations and other business entities, foundatimd endowmentsnuestment companies, banks and thrift institutigeiserally do not
participate in ICS.

The accounts of employee benefit plans (as defm&RISA) and retirement plans (as defined in $ectio75(e)(1) of the Internal
Revenue Code of 1986, as amended), which inclugés,Imay be subject to certain JPMS policies, i@i&ins and other terms and
conditions that are different from those applicablether accounts in the Program. Such policesgrictions and other terms and conditions
may affect, for example, the securities that mayabailable for investment in such accounts, thenmearnn which transactions may be
effected in such accounts, the ability of such aot®to trade on margin, and the fees and expe¢haemay be charged to such accounts.
As a result, application of the policies, restoas and other terms and conditions may resulterpdrformance of employee benefit plan
and retirement plan accounts being worse than iladvbave been absent such policies, restrictiodsemms and conditions.

A client’s selection of a portfolio manager andestment strategy for an ICS account is subjecPtdSs and the portfolio
manager’s acceptance of the client's account irsthe discretion of each of them. JPMS and thé&gmr manager may each decline to

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

Iltem 6
Portfolio Manager Selection and Evaluation

i Selection of Portfolio Managers for the ICS Unierse

JPMS selects portfolio managers and certain of theestment strategies for inclusion in the ICSudrse. Thus, JPMS may
select certain investment strategies of a portfimiamager for inclusion in the ICS Universe but mayselect other investment strategies of
the same portfolio manager for inclusion.

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 gaiyanclude reviewing the portfolio manager's anggation, investment process, level
of service, and performance of its investmentasgias. JPMS may engage one or more third paitielsiding affiliates of JPMS) to perform
initial and periodic reviews of portfolio managéesich, a "Review Vendor") and/or perform such mhkdoeviews itself. A Review Vendor
may also make recommendations to JPMS about whidtiofo managers and/or investment strategiesttude in the ICS Universe.
JPMS's decision to include a particular portfolianager and strategy in the ICS Universe is based tige totality of the results of the
review process and does not necessarily reflegichapplication of any or all of the guidelinessdabed.

JPMS identifies to ICS clients only portfolio maeag and investment strategies in the ICS Univet#&MS identifies suitable
investment strategies for a client based on thestment objective(s) and other information thentliegas provided for the ICS Assets and
other information provided by the client. Oncerrestment strategy has been identified, JPMS ifilenspecific portfolio managers for a
particular client based on asset size, any inveastnestrictions the client may wish to impose, asestment guidelines or policies that the
client may have, or other factors that may makearmiqular manager more desirable to the clienter@fi are solely responsible for the
selection of portfolio managers and strategies famnong those identified by JPMS.

ii. Review of Portfolio Managers in the ICS Univerg

JPMS or a Review Vendor reviews portfolio managerd their investment strategies in the ICS Univense periodic basis.
Currently, all portfolio managers and investmematsgies in the ICS Universe, except the Param&teitaShift options strategy, are
reviewed by the Manager Selection due diligenceigri@Manager Selection”) in the J.P. Morgan Weadlthnagement 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 portfolio managetaff and written quarterly communication. As autesf Manager Selection’s reviews
and/or other information and events, portfolio ngera and/or specific investment strategies mayeb®ved from the Program, in which
event, JPMS will notify affected clients of the r@val.

JPMS may remove a particular portfolio manager@nstftategy from the ICS Universe at any time foy eeason and will notify
clients that have selected that portfolio managela strategy of the removal. JPMS generally da#secommend the replacement of a
particular portfolio manager or strategy for a aitar client unless JPMS removes the portfolio ag@r or strategy from the Program, in
which event JPMS may assist the client in ideniifya suitable replacement manager and/or stragggdoon the same types of factors used

by JPMS to identify portfolio managers and strasdor ICS clients in the first instance.
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Advisory Representatives who learn of JPMS’s denisb remove a portfolio manager from the Prograamy take or recommend
action on the basis of such knowledge (i) with eesfio certain clients and accounts (inside oridetsf the Program) before others or (ii)
before JPMS’s written notice of the removal decidias been sent to all affected Program clients.

Manager Selection’s review of a portfolio managed &@s investment strategies in the ICS Universd/@rother information and
events also may result in a manager and/or oneoeg of its strategies in the Program being cloeatkiv investors pending further review.
As a result, only those clients with Program asabtsady invested in an affected investment styateigen it was closed to new investors
are permitted to contribute additional assets éatcount(s). Clients invested according to arctdtestrategy will be notified in writing
that the investment strategy has been closed tamastors. Further review of the affected poitf@hanager and/or strategies by Manager
Selection may result in a re-opening to new inuasto

The Parametric DeltaShift options strategy is nereié within a J.P. Morgan due diligence framewoskidct from that of Manager
Selection. Unlike Manager Selection’s review d&f tither investment strategies in the ICS Univdtsedue diligence currently applied to
the DeltaShift strategy does not include a fornmatpss for the removal of the strategy from thegRnm.

JPMS may provide clients with information abouttfio managers. The information may be preparedBWS or by a third
party and is based on and/or incorporates infoonafirovided by portfolio managers and other thiadtp sources. JPMS does not
independently verify or guarantee the accuracyaongeteness of the information. JPMS shall havkatdlity with respect to information
provided by portfolio managers. Performance infdiammay be included in the information provided I®MS or may be provided by
portfolio managersThis performance is calculated by the portfolio magers themselves or by third parties and neitheM® nor a third
party engaged by it reviews portfolio manager penfiance information to determine or verify its accacy or its compliance with
presentation standards. The performance informatioray not be calculated on a uniform and consistdyatsis.

In addition to portfolio manager performance infatian clients may receive, each Program clientchipy receives a written
quarterly performance review prepared by JPMS suiizing the investment performance of the clien€$laccount(s) for the prior quarter.
(As explained in Item 4 above, certain clients mayreceive such a performance review.) In prepasinch reviews for Program clients,
JPMS uses various industry and non-industry staisdiar measure account performand&either JPMS nor any third party reviews the
performance information to determine or verify itccuracy or compliance with presentation standardsd the information may not be
calculated on a uniform and consistent basi€lients receiving periodic written performance rewis from JPMS should review carefully
the disclosures, definitions and other informatiarontained in the reviews.

Performance reviews are not a substitute for regntmthly or quarterly account statements or FoB®91 and should not be used
to calculate the Fee or to complete income taxmstuJPMS and its affiliates are entitled to @hthe financial and other information that
clients or any third party provides to JPMS. Eelodnt is solely responsible for any informatiomtithe client provides to JPMS, and JPMS
shall not be liable in connection with its use of anformation provided by the client or a thirdrfyan the periodic review. JPMS does not
provide tax advice, and nothing in the performamsgew should be construed as advice concerningangnatter.

Subject to JPMS'’s policies and procedures and egigk law, the periodic written performance revigypically provided to
Program clients may include information about assebther accounts maintained by the client wikh Morgan Securities (including other
investment advisory accounts and brokerage accpastaell as other assets identified to JPMS byclieat. By including such assets in
the written performance review, JPMS is not undémtato provide or be responsible for providing aeyvices with respect to those assets.

In preparing account statements and performanéewsyJPMS may use multiple valuation sourcesghatide different values
for a single asset. As a result, the determinaif@n account's asset values may differ for diffeprirposes and different statements, reviews
and reports. Detailed calculations of a clienttsoaint asset values are available from JPMS upmpress.

Clients should receive each portfolio manager'srFADV Part 2A and/or other applicable disclosurewent(s) directly from
the portfolio manager. Clients should review thetfotio manager disclosure document(s) carefully ifoportant information about the
portfolio manager, including risks associated \tita selected strategy (if applicable). Each pbatfmanager is solely responsible for the
truthfulness, completeness, and accuracy of itsaisclosure document(s).

JPMS is not responsible for the performance offaryfolio manager or any portfolio manager's coampdie with applicable laws
and regulations or other matters within the poidfohanager's control. Each portfolio manager Islgaesponsible for the management of
that portfolio manager's designated account(s).dfient selects more than one portfolio manader,portfolio managers may engage in
contrary transactions with respect to the samerggcdPMS will typically effect transactions fonaccount only if and to the extent
instructed by a portfolio manager. Without limgithe generality of the foregoing, JPMS shall rotdsponsible for any act or omission of
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any portfolio manager or any misstatement or omissbntained in any document prepared by or wighagbproval of any portfolio manager
or any loss, liability, claim, damage, or expen$atsoever, as incurred, arising out of or attriblg@o such misstatement or omission.

Certain portfolio managers seek to execute traigecfor institutional and other non-wrap fee pergraccounts prior to those
for wrap fee program (e.g., ICS) accounts. Thigd¢dave an adverse impact on the execution p@&dlients receive if prior trades for
institutional and other non-wrap fee program actsimpact the market and trading volume of the stes sought to be purchased or sold
for ICS clients’ accounts. Portfolio manager tragdand execution practices are described moreifuliyach portfolio manager's Form ADV
Part 2A or other disclosure document(s).

iii. Related Person Portfolio Managers

Neither JPMS nor any of its related persons orisiged persons acts as a portfolio manager inGigeUniverse.

iv. Portfolio Managers and Strategies Not Revieweih ICS

In certain circumstances, a client may be permiibetiaintain assets in ICS with a portfolio managen an investment strategy
that has been removed from, or never was in, tleU@iverse. Such cases typically involve a cliehbwishes to remain invested in an
investment strategy that JPMS is removing from I8 Universe or from another wrap fee program spmets by JPMS, such as the
STRATIS Program; a client invested in a portfoliamager’s strategy through a wrap fee program spedday another firm who wishes to
move his or her account to a JPMS wrap fee prodranremain invested in the same or a substansaiiylar strategy; or a client who
identifies a portfolio manager’s investment stratég JPMS. In all cases, it is in JPMS’s sole difon whether to permit the client to
maintain an ICS account managed by a portfolio ganar in a strategy outside of the ICS Universe.

While clients permitted to maintain such account8dS will typically receive the other services wmarily provided by JPMS
and its affiliates to ICS clients, JPMS wilbt perform periodic reviews of any such portfolio ragar or strategy. In addition, JPMS and its
affiliates may have access to or may collect infation about portfolio managers and strategiesdtenot in the ICS Universe but have no
obligation to share any such information with a@Iclient, even if such information is negativeeftects poorly on the relevant portfolio
manager or strategy. Notwithstanding that JPM$&nwil perform such reviews or be obliged to comroate such information to the client
in such cases, the client is not entitled to aycion in the Fee owed to JPMS as a result.

Item 7
Client Information Provided to Portfolio Managers

JPMS is not obliged to provide information aboigmis to the clients’ portfolio managers in ICSd atients are solely responsible
for providing their portfolio managers with sucliammation, including any client-specified investrhgnidelines or restrictions.

Notwithstanding the fact that it has no obligatiordo so, JPMS may provide a portfolio manager wéftain information it has
collected about the client's investment time harjZmancial circumstances (including net worth amesual income), investment objective
and risk tolerance for each account in the Progeard, any reasonable restrictions the client wishémpose on the management of the
account in writing. Certain information about tHient may be set forth in a client profile tha#® may provide to the portfolio manager.
JPMS and portfolio managers receiving such infoiomafrom JPMS will rely on the information providég clients. JPMS will have no
liability for a client's failure to provide JPMS thiaccurate or complete information or to inforrMB 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 actas long as the account is
in the Program (unless the client subsequently gémrthe investment objective in writing), notwidraing any different investment
objective previously identified by the client fdret account when it was a brokerage account or @wuat in one of the other investment
advisory programs offered by J.P. Morgan Securitiéshe Client Agreement is terminated and thecamit 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 prompithywriting, of any changes to the information tlient previously provided
to JPMS (including financial information and theéstment objective for each account), and for gliog JPMS with additional information
as it may request from time to time to assist piaviding services under the Program. At leastualy, JPMS contacts each client in the
Program to determine whether there have been aayges in the client’s financial situation or invesht objective for the account and
whether the client wishes to impose any reasonggdgictions on the management of the account asomably modify any existing
conditions. At least quarterly, JPMS notifies ealiint in writing to contact their Advisory Repesgative if there have been any changes
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in the client’s financial situation or investmettjective or if the client wishes to impose any meable restrictions on the management of
the account or reasonably modify any existing ietgins.

Clients may seek to impose restrictions on thedtiaents in their accounts, including designatingi@alar securities or types of
securities that should not be purchased for anuatcoJPMS will communicate any requested restmaito the portfolio manager. The
manager may reject the restriction or the accditheimanager deems the restriction to be unreatmna

Clients should be aware that any client-imposeéstment restrictions and/or requests for modifieplémentation of a portfolio
manager’'s investment strategy may cause the piortfohnager to deviate from the investment decisibvgould otherwise make in
managing the account in the Program, and as & reayinegatively affect the performance of the aotoIn the absence of client-specified
investment restrictions and/or modifications toithplementation of a strategy that have been aeddpy the portfolio manager, it is likely
that the portfolio manager will manage the accanrg manner very similar to that of other clientghvsimilar investment objectives and
risk tolerances.

Iltem 8
Client Contact with Portfolio Managers

JPMS places no restrictions on clients contactimgpasulting directly with their portfolio managensiCS. Clients should review
each portfolio manager’s Form ADV Part 2A or othpplicable disclosure document(s) for any restiidtiplaced 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@ure on the J.P. Morgan Securities STRATIS ProgHowever, please note that:

¢ Unlike in STRATIS, JPMS’s affiliates J.P. Morgarvéstment Management Inc. (a/k/a J.P. Morgan Assetdgement)
and J.P. Morgan Private Investments Incatgportfolio managers in the ICS Universe and theeefonflicts of interest
resulting from their acting as portfolio managerSTRATIS that are discussed in the STRATIS seatifahis Brochure
are not applicable in ICS; and

¢ the references in Item 9.ii.d in the STRATIS settid this Brochure to JPMS'’s incentives relatinghte designation of
default replacement strategies are not applicablES.

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

Please refer to Item 9.iii in the section of tBi®chure on the J.P. Morgan Securities STRATIS Riog However,
please note that, unlike in STRATIS, JPMS'’s affd@J.P. Morgan Investment Management Inc. (a/RlaMorgan Asset Management) and
J.P. Morgan Private Investments Inc. aot portfolio managers in the ICS Universe and theeetmnflicts of interest resulting from their
acting as portfolio managers in STRATIS that asedssed in the STRATIS section of this Brochurenateapplicable 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

i Services

J.P. Morgan Securities LLC (*JPMS") is a wholly-os¢hsubsidiary of JPMorgan Chase & Co. The J.P. Blo&gcurities Horizon
Program (“Horizon” or the “Program”) is offered ByP. Morgan Securities, a brand name for a weadthagement business of JIPM®&e
investment advisory services described in this Bréwire are not insured by the Federal Deposit Insurace Corporation (the “FDIC"),
are not a deposit or other obligation of, or guarateed by, JPMorgan Chase Bank, N.A. or any of its éfiates, and are subject to
investment risks, including possible loss of the prcipal amount invested.

In the Program, clients select securities maddahlaithrough Horizon on a non-discretionary baftisr consultation with JPMS.
The securities available through Horizon are tyipraautual funds and exchange-traded funds (“ETd®d, collectively with mutual funds,
“Funds”), but from time to time, may also includiher types of securities (all securities offeretiyh Horizon at a point in time being
collectively referred to herein as “Program Se@sff). Clients in Horizon pay JPMS an asset-baseg fee that covers JPMS's consulting
services and the execution of transactions anddysif assets by JPMS and its affiliates. Clierggenine how much money to invest
through Horizon (the “Horizon Assets”) after cortig with a JPMS advisory representative (eacHAalvisory Representative”). Clients
may request that JPMS assist them in the reviealuation and/or formulation of investment objecsiv€lients are responsible for making
all decisions regarding the adoption and implent@rtaof any investment objectives.

Clients may also request that JPMS identify a fdssisset allocation for the Horizon Assets andifipeProgram Securities to
fulfill the asset allocation. Clients then selgogsific Program Securities for their accounts aesighate the percentage of Horizon Assets
to be invested in each security (the "Target Altmed). The Target Allocation is set forth on dedule to the client agreement or other
investment advisory agreement entered into betwi#S and the client (the “Client Agreement”). Aedi may modify the Target
Allocation at any time. Clients retain final decisimaking authority and sole responsibility for #uoption of a Target Allocation and for
the purchase or sale of Program Securities. Adegly except as described below, JPMS will perfarondiscretionary transactions and
will effect transactions only as instructed by tfient.

JPMS determines which Program Securities are dlaitarough Horizon, and reviews (or arrangestierreview of) the Program
Securities on a periodic basis to determine whetey will continue to meet the investment needbslofizon clients. Accordingly, from
time to time, JPMS may add or remove specific ProgBecurities to or from Horizon.

In the event it removes a Program Security fromRhegram, JPMS may designate another Program 8eawithe default
replacement Program Security for the Horizon Asgetested in the removed Program Security. If JP#&Signates such a default
replacement Program Security, each affected cligtitbe notified in writing that, unless the clientty the date specified by JPMS,
affirmatively selects, in writing, a replacemenb@am Security, the client’'s assets in the remdextyram Security will automatically be
re-invested into the designated replacement Pro@eourity, without further notice to or consenttloé client. In designating a default
replacement Program Security (if any), JPMS witisider the appropriateness of the Program Seauatiailable in the Program as suitable
replacements for the removed Program Securitg. Ffogram Security is removed from the ProgramJ®MS does not designate a default
replacement Program Security, the client’s adsetsted in the removed Program Security will awttioally be re-invested into an ETF
available in the Program, selected by JPMS, thiat & asset class or employs an investment syraieglar (as determined by JPMS) to
that of the removed Program Security, unless tleatcaffirmatively selects, in writing, a replacem@rogram Security of the client’s own
choosing by the date specified by JPMS. Regardiiestether JPMS designates a default replacememtifemoved Program Security, the
sale of the client’s assets in the removed Pro@eanurity may have tax consequences for the client.

The client may elect to have JPMS systematicalbalance the Horizon account at a time frequenaatefndar quarterly, semi-
annually or annually to maintain the Target Allégat For each scheduled rebalancing, a reviewweétlocation of the Horizon Assets will
generally occur at the end of the applicable petibd "Review Date"). If the weight of one or mafethe Program Securities varies from
its target weight in the Target Allocation by mdénan the variance amount selected by the cliesedan the actual value of the securities
as of the Review Date, JPMS will rebalance the aatby buying and selling shares of the relevaagfrm Securities to bring their relative
weights back to the parameters of the Target Atlonaprovided that the purchase amount with respea particular Program Security
generally exceeds the greater of the prospectuisnum (where the Program Security is offered by pegsus) and that additional shares of
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each affected Program Security are available fochmse: Although rebalancing trades normally will be effed shortly after the Review
Date, market conditions, availability of securitiesd orderly purchase and redemption procedurgscaizse delays in the processing of
the rebalancing trades. Although the purchase aledo$ securities ordinarily will result in a taxalgain or loss, JPMS will not consider tax
issues when rebalancing the account. Clients dhaurisult their own personal tax advisors priosétecting any scheduled rebalancing
option.

In the event a Program Security held by the clietihe subject of a merger, acquisition or otherganization that results in the
issuance to the client of shares in a new secuitiy]S may substitute the new Program Securityhptior Program Security in the client’s
Horizon account and Target Allocation without pnmmtice to or consent of the client

Each client is responsible for monitoring the digfiorizon account. This monitoring includes ewing the Target Allocation
on an ongoing basis, including whether the TardktcAtion conforms to the client’s investment objjees. The actual allocation of the
Horizon Assets may change over time due to fluanatin market value and/or additions to or withaabs by the client; each client is
solely responsible for monitoring the actual altoma of the Horizon Assets over time and for deteing whether to rebalance the account
if the client has not selected systematic periogli@lancing. Unless specifically agreed to by JPMPS/S is not obligated to provide ongoing
advice with respect to the client’'s determinatiémthe account’s Target Allocation.

If a Horizon client's investment in a Fund is ishere class that is replaced with a different sblass of the same Fund, and JPMS
determines that the terms and conditions of the steave class (including those relating to feeseqmbnses) are no less favorable to the
client than those of the prior share class, JPM$ snastitute the new share class for the prioresblass in the client's Horizon account
without prior notice to or consent of the client.

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

JPMS or one of its affiliates will execute trades florizon accounts. By recommending the Progracliémts, therefore, JPMS
also is recommending itself as broker-dealer. JRMIS accept only market orders for transactionsHorizon. JPMS may execute
transactions in Program Securities for Program @aeisolater than the day on which the client indgJ®MS to effect the transaction, and
may execute them at a price higher or lower th@nptice quoted to the client at the time of suddtrirction. When JPMS executes
transactions for Program clients, the divisionPMS that handles the execution may receive compiens@r compensation credits) from
one or more other affiliates or divisions of JPNf&Juding from J.P. Morgan Securities through whitdrizon is offered. Program clients
are not charged for any such intracompany or iatfliate compensation.

JPMS ordinarily maintains custody of assets in Horiaccounts. In certain circumstances and sutgesrtain requirements, and
in JPMS’s sole discretion, JPMS may allow a cltergpecify in writing that a third-party custodiaraintain custody of assets in an account.

In general, JPMS also provides clients with pedadiitten performance reviews of their Horizon amats, which are also included
in the Program fee paid by the client. Certain Hami accounts may not receive such reviews; inigtsretion, JPMS may not provide a
client with written performance reviews for an aaebif, for example, the account’s assets are nstadlied by JPMS or JPMS concludes
that the nature of the Program Securities heltiénaiccount makes valuation, performance measuresngerformance benchmarking too
difficult, infeasible or insufficiently valid or @ful to the client.

Exchange-Traded Funds and Index Mutual Fund§hares of ETFs and index mutual funds are marketsdgturities that are
interests in registered funds. Passive ETFs atekimutual funds are designed to track, beforedadexpenses, the performance or returns
of a relevant basket of assets, usually an unaeylyidex. Unlike a mutual fund, an ETF trades Bkeommon stock on a stock exchange.
ETFs experience price changes throughout the d#tyegsare bought and sold. ETFs typically havénéiglaily liquidity and lower fees
than mutual fund shares.

Physical replication and synthetic replication @ave of the most common structures used in the cocison of passive ETFs and
index mutual funds. Physically replicated pas&Vé&s and index mutual funds buy all or a represetaortion of the underlying securities

L If the client has elected systematic rebalancinghas not specified a variance amount, a 10% vegiavill be applied; fractional percentage poirfts o
variance are rounded up or down to the nearestenbmiht. The amount of the applicable varianceasgnts a variance from the target weight in albsolu
percentage points — not a percentage of the tengjght percentage. For example, if the clientdescted a rebalance variance of 10%, in ordex Rnmogram
Security with a target weight of 20% to triggeredalancing of the account, the Program Securittisad allocation on a Review Date would have tortoee
than 30% (20% plus 10%) or less than 10% (20% ml@4s). Even if systematic rebalancing of the aotdsitriggered, the resulting rebalancing will not
include a Program Security if its variance fromtésget weight is less than 0.50 %.)
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in the index that they track. In contrast, somespee ETFs and index mutual funds do not purcHasemnderlying assets but gain exposure
to them by use of swaps or other derivative insanits

In addition to the general risks of investing imds, there are specific risks to consider with eespo an investment in passive
ETFs and index mutual funds. Passive ETF and imtlgwal fund performance may differ from the pariance of the applicable index for
a variety of reasons. For example, passive ET&srattex mutual funds incur operating expenses amtigio transaction costs not incurred
by the benchmark index, may not be fully investethie securities of their indices at all timespay hold securities not included in their
indices. In addition, corporate actions with redge the equity securities underlying passive Edird mutual funds (such as mergers and
spin-offs) may impact the variance between theguerdnces of the funds and applicable indices. iRagsvesting differs from active
investing in that managers are not seeking to ofape their benchmark. As a result, managers nadg becurities that are components of
their underlying index, regardless of the curranpmjected performance of the specific securitynarket sector. Passive managers do not
attempt to take defensive positions based uponehadaditions, including declining markets. Thipeoach could cause a passive vehicle's
performance to be lower than if it employed anvacttrategy.

With respect to ETFs, shares are bought and sdletisecondary market at market prices. AlthouBRsare required to calculate
their net asset values (“NAV”) on a daily basigjmies the market price of an ETF's shares maydre than the NAV (trading at a premium)
or less than the NAV (trading at a discount). Gittem differing nature of the relevant secondaryket for ETFs, certain ETFs may trade
at a larger premium or discount to NAV than sharesther ETFs depending on the markets where sudFs Ere traded. The risk of
deviation from NAV for ETFs generally is heighteriadimes of market volatility or periods of steeparket declines. For example, during
periods of market volatility, securities underlyiBJ Fs may be unavailable in the secondary markatken participants may be unable to
calculate accurately the NAV per share of such Edresthe liquidity of such ETFs may be adverselgaéd. This kind of market volatility
may also disrupt the ability of market participatdscreate and redeem shares in ETFs. Further,emnadtatility may adversely affect,
sometimes materially, the prices at which marketigpants are willing to buy and sell shares of HST As a result, under these
circumstances, the market value of shares of anrBdyvary substantially from the NAV per share wéls ETF, and the Client may incur
significant losses from the sale of ETF shares.

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@hcsk for which the client is responsible anarisactions may give rise to tax liability for
which the client is also responsible. Clients ree&io written or oral guarantees regarding perfogcaaClients may lose money by investing
through the Program.

ii. Fees and Compensation

The Program is known as a “wrap fee” investmenisady program because, as noted above, clienteiftogram pay JPMS a
single, asset-based fee (the "Fee") that coversS¥*bbnsulting and (if applicable) systematic rabeing services, its trade execution,
clearing, settlement and custody services andpplicable, performance reporting services. TypicaHrogram accounts are charged the
Fee each calendar quarter, in advance, on the ametwvalue of the assets (including all cash ash @lternatives such as money market
mutual funds). The maximum Fee, expressed as ambrate, that may be charged to clients in thgfm is 2.00%. The Fee must be a
flat rate expressed as a percentage with no marettto decimal places. The rate used each quaittdrerapproximately one-fourth of the
annual rate based on the number of days in theeguar

In its discretion, JPMS may negotiate the amoudtaaiculation of the Fee based on a number of fachocluding the type and
size of the account, anticipated level of tradiatvity, services provided to the account, histakifactors, and the scope of the client’s
relationship with JPMS. In addition, JPMS’s negtitin of the Fee is generally subject to certaiarimal guidelines based on the total value
of assets invested, or expected to be investethebglient across JPMS’s various investment adyipoograms.

In valuing assets in Program accounts, JPMS ufm&$riation provided by recognized independent qimtatnd valuation services
or will rely on information it receives from othtird parties, if applicable. JPMS believes thi®imation to be reliable but does not verify
the accuracy of the information provided by themerses. If any information provided by these searis unavailable or is believed to be
unreliable, JPMS will value assets in a manner JEBt8rmines in good faith to reflect fair markeluea JPMS may use different valuation
sources for different purposes. As a result, therdenation of asset values may differ for diffearparposes. For example, the account asset
values used in the Fee calculation may not matetagiset values listed on the account’s custoditdrsents. Detailed calculations of any
account asset values are available upon request.

The Client Agreement typically provides that (prarated Fee will be charged on total same-dayritiritons to the Account (net
of total same-day withdrawals from the Account$ab,000 or more to cover the period from the datb@net same-day contribution until
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the end of the quarterly billing period and (iipeorated Fee credit will be made for total same-gakidrawals from the Account (net of

total same-day contributions to the Account) of $28 or more to cover the period from the datehefriet same-day withdrawal until the
end of the quarterly billing period. Upon termioatof the Client Agreement, JPMS will refund te ttlient any prepaid amount of the Fee
prorated for the number of days remaining in thiéngi period.

Participation in Horizon may cost the client more tess than purchasing the services provided in li#mn separatelyMany
factors bear upon the relative cost of Horizonh® tlient, including the cost of the services ibypded and charged for separately, the
client’'s Fee in Horizon, the amount of trading wityiin the client's account, and the quality aradue of the services provided. The Fee
paid by a client may be higher or lower than thesfether clients pay (in Horizon or other investtragvisory programs), and/or the cost of
similar services offered through other financiah.

The Fee does not cover brokerage commissions er otiarges resulting from transactions not effetbedugh JPMS or its
affiliates. The Fee does not cover clearing, settint and custody charges that may be chargeddtydians other than JPMS. The Fee
also does not cover certain costs or charges thgthm imposed by JPMS or third parties, includiraggm interest, costs associated with
exchanging foreign currencies, borrowing fees aortskales, odd-lot differentials, activity assesstfees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction feesigiorclearing, settlement and custodial fees, dnerdees or taxes required by law. The Fee
does not cover "mark-ups," "mark-downs" or “deapreads” that other broker-dealers may receive WIS, acting as agent for the
client in the Program, effects a transaction withuaaffiliated dealer acting as principal (i.er, fioe dealer’s own account). Such mark-ups
on securities bought by the client, mark-downs ecusities sold by the client and dealer spreadsdtfierence between the bid price and
offer price) are generally incorporated into thepréce that the client pays or receives in thageetion. The Fee also does not include dealer
spreads that JPMS, its affiliates or other brolealers may receive when acting as principal iregetransactions. The Fee does not cover
the annual fee that JPMS charges IRA accountsrtig®ther retirement plans; however, JPMS maijtsidiscretion, agree to waive such
annual fee.

Because the Fee is typically charged on all agseke account, in a low interest rate environmartlient may earn less interest
on assets held in the account as cash or cashalters such as money market funds than the anajuhe 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 JPM8opants are charged the Fee with respect to @tsagsthe account regardless of
whether the client has previously paid or incucethmissions, sales charges or “loads,” mark-upsk-a@vns, dealer spreads, or other costs,
charges, fees or expenses in connection with iet’'sl previous purchase of some or all of thetasaea brokerage account or otherwise outside
of the Program.

Funds in the Program have various internal feeseapénses, which are paid by the Funds but ammatily borne by clients as
Fund shareholders; such fees and expenses aréitioado 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 arbdrighan one or more other share classes
of the fund. JPMS and its affiliates also reca&gmpensation in addition to the Fee in connectidh the operation and/or sale of Funds to
clients in Horizon, which may include investmentragement fees paid by certain Funds to affiliafe¥P®S, distribution fees paid by
certain Funds to JPMS and its affiliates pursuanRtile 12b-1 under the Investment Company Act of01%nd non-Rule 12b-1
compensation (including revenue sharing, sharehaeeicing fees, and licensing fees for the usea Ifund of a JPMorgan index) from
certain Funds, to the extent permitted by appliedhv. Clients should review the applicable prosymes for Funds in their Program
accounts for additional information about the intdrfees and expenses ultimately borne by invegtaifse Funds. Certain Funds may not
permit shares to be transferred outside of Hor@mhin certain circumstances may in their solerdigan redeem fund shares held by clients,
which may have tax consequences for clients.

The Program Securities may be available to investimectly from the issuers of the Program Seagitr a broker-dealer, as
applicable, pursuant to the terms of their progpes and without paying the Horizon Fee. Furtbehe extent that cash used for investment
in Horizon comes from redemptions of investmentside of Horizon, there may be tax consequencesiditional cost from sales charges
previously paid and/or redemption fees incurrediy Auch sales charges and applicable redemptienidearred by clients in connection
with the liquidation of mutual funds or other sdtias for investment of the proceeds in Horizoniaraddition to the Fee.

JPMS typically pays a portion of the Fee it recsifrem each client to the Advisory Representativig(sthat client.Because the
amount received by an Advisory Representative aesult of a client’s participation in Horizon may é more than the Advisory
Representative would receive if the client partiaipd in another J.P. Morgan Securities investmenvésory program or paid separately
for investment advice, brokerage and other servicesered by the Fee, the Advisory Representative imave a financial incentive to
recommend Horizon over other programs or services.
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JPMS or its affiliates may retain, as compensdionhe performance of services, an account’s ptapeate share of any interest
earned on aggregate cash balances held by JPMS affiliates with respect to “assets awaiting stweent or other processing.” This
amount, known as “float,” is earned by JPMS oaffiates through investment in a number of shertn investment products and strategies,
including without limitation loans to customers andestment securities, with the amount of suchiegs retained by JPMS or its affiliates,
due to the short-term nature of the investmentsgogenerally at the prevailing one-month LIBOReim&st rate (“LIBOR,” or London
Interbank Offered Rate, is the most widely-usedcherark for short-term interest rates), less FDISlirance and other associated costs, if
any. “Assets awaiting investment or other procegsfor these purposes includes, to the extentiegiple, new deposits to the account,
including interest and dividends, as well as anywested assets held in the account caused bysanétion to purchase and sell securities.
JPMS or its affiliates will generally earn floattilisuch time as such funds may be automaticallg@vinto a “sweep” vehicle or otherwise
reinvested. “Assets awaiting investment or othecessing” may also arise when JPMS facilitatestilbution from the account. Thus,
pursuant to standard processes for check disburgenaesh is generally debited from the accounthendate on the face of the check (also
called the payable date). Such cash is depositachion-interest bearing omnibus deposit accoudttheJPMS or its affiliates, where it
remains until the earlier of the date the chegkésented for payment or the date payment on thekds stopped at client’s instruction (in
which case the underlying funds are returned tatmwunt). JPMS or its affiliates derive earninfgsaf) from their use of funds that may
be held in this manner, as described above.

JPMS may effect trades on behalf of Program acedhmugh exchanges, electronic communicationsaor&syalternative trading
systems and similar execution systems and tradénges (collectively, “Trading Systems”), includificading Systems in which JPMS or
its affiliates may have a direct or indirect owrngpsinterest. JPMS or its affiliates may receindiiect proportionate compensation based
upon its ownership percentage in relation to thegaction fees charged by such Trading Systemsichwit has an ownership interest.
Currently, JPMS and/or its affiliates have an owh@y interest in certain Trading Systems, includiiiigBATS Global Markets; (ii) BIDS
Trading; (iii) Chicago Stock Exchange; (iv) BostOptions Exchange; and (v) Luminex Trading & AnalgtLLC. Clients authorize JPMS
to effect trades on behalf of Program accountsutiiioall such Trading Systems, affiliated and ufiaféd, and all such other Trading
Systems in which JPMS or its affiliates have adim indirect ownership interest and through whietMS may determine to trade in the
future. An up-to-date list of all Trading Systemsanihich JPMS or its affiliates have a direct oriiadt ownership interest and through which
JPMS might trade can be foundh#tips://www.jpmorgansecurities.com/pages/am/seesfiegal/ecn Such Trading Systems (and the extent
of JPMS’s or its affiliates’ ownership interestany Trading System) may change from time to time.

JPMS and its affiliates may pay from time to tinoe €ertain order flow in the form of discounts, atds, reductions of fees or
credits. Conversely, as a result of sending ortdecsrtain trading centers, JPMS and its affiiatceive payment for order flow in the form
of discounts, rebates, reductions of fees or gedinder some circumstances, the amount of sumchrreration may exceed the amount that
JPMS and its affiliates are charged by such tradergers. This does not alter JPMS’s policy tdeawstomer orders to the trading center
where it believes clients will receive the bestaon, taking into account, among other factoriqy transaction cost, volatility, market
depth, quality of service, speed, and efficiency.

JPMS may earn additional compensation through bagjeerelated services it provides, such as extgnuargin loans to clients
and holding free-credit balances. Certain AdvisBegpresentatives may receive production-based bsrthsg take into account these
amounts in addition to investment advisory feesl({ding the Fee paid by clients in the Program) atiter revenue generated by the
Advisory Representative. These bonuses may ceeatmflict 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 by,eikkample, incurring additional or
larger margin loans. In addition, because the ghfees charged for these brokerage-related ssicnegotiable, this compensation may
give these Advisory Representatives a financiamtize to charge clients higher rates for theseices.

In general, any margin debit balances held by tlemtccannot be held in a Program account. Thisigsificant because, for
purposes of the calculation of the Fee, the neketaralue of the assets on which the Fee is basedrglly will not be reduced by the
amount of any margin debit balances held by thentlin any account outside of the Program — evenrifie or all of the proceeds of the
loan represented by the margin debit balances elceih the client’'s Program account(s) or were usedurchase securities held in the
client’s Program account(s) and even if some oofdlhe assets in the client's Program accountésyaed to collateralize or secure the loan
represented by the margin balances. JPMS andd¥isgky Representative have a financial incentvdte client to incur margin debt to buy
securities in the client's Program account(s) beeay1) the client will be required to pay JPMtiast and fees on the debt (a portion of which
JPMS may pay to the Advisory Representative); anthé net market value of the Program accountsilhcreased by the value of the additional
securities purchased with the proceeds of the méwgh (and will not be offset by the amount of tfient’s margin debit held in the account
outside of the Program), resulting in a higher Feeaddition, any interest and fees paid by thentlin connection with any margin debit
balances held by the client in any account outsidéhe Program will not be taken into account ie thalculation of the net equity or
performance of the client’s Program account(syelected in account statements, written perforrearwiews or otherwise.
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Iltem 5
Account Requirements and Types of Clients

JPMS requires that all clients who wish to open mraihtain an account in the Programter into the Client Agreement, which
sets forth the services that JPMS will providehi® ¢tlient, the Fee, and the specific terms anditiond that will govern the handling of the
client’s Program account and the investment adyisgationship between the client and JPMS.

The minimum amount of total assets required to c@eraccount in Horizon is typically $25,000, altgbuJPMS may, in its
discretion, waive or reduce the minimum accountnapg size for certain clients or accounts. JPM® atgy impose certain other
requirements with respect to accounts in the Pmgsaich as a minimum number of Program Securitidéoa a maximum level of cash or
cash alternatives (such as money market funds) aceount.

Beginning in October 2015, clients opening new aot® in Horizon will be required to include a minim of three Program
Securities in their Target Allocation, and existatignts holding, or who come to hold, three or eBrogram Securities will not be permitted
to reduce the number of Program Securities to fahan three. Also beginning in October 2015, Harizemcounts will be subject to a
maximum Target Allocation to cash of 10%. Existalignts with cash allocations greater than 10%fa3atober 2015 will be notified of
the new requirement and asked to reduce the abhoctt 10% or less within a specified time period.

Horizon is intended for investment purposes andoisintended to be used for market timing or exeessading of Program
Securities. The types of clients participating inrizon generally include individuals, trusts, retirent plans (including IRAs), estates,
corporations and other business entities, foundatimd endowmentsnuestment companies, banks and thrift institutigeiserally do not
participate in Horizon.

The accounts of employee benefit plans (as defm&iRISA) and retirement plans (as defined in $ectio75(e)(1) of the Internal
Revenue Code of 1986, as amended), which inclugés,Imay be subject to certain JPMS policies, i@&ins and other terms and
conditions that are different from those applicablether accounts in the Program. Such policesgrictions and other terms and conditions
may affect, for example, the securities that mayabailable for investment in such accounts, thenmearnn which transactions may be
effected in such accounts, the ability of such aot®to trade on margin, and the fees and expehaemay be charged to such accounts.
As a result, application of the policies, restoas and other terms and conditions may resulterptrformance of employee benefit plan
and retirement plan accounts being worse than ilavbave been absent such policies, restrictiodsemms and conditions.

JPMS may decline to accept a particular clientogoant in the Program at any time and for any neaso

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, which in mosilbcases are shares of Funds that have engageawreportfolio managers to manage

the Funds’ assets. In this Item, therefore, JPM8udses its processes with respect to the salemtio review of Program Securities.

i Selection of Program Securities

JPMS selects only certain securities as Programries available to clients through Horizon. JPMS8iews (or arranges for the
review of) Funds and may review other types of séea to determine whether they should be Progsaturities. JPMS may engage one
or more third parties (including affiliates of JPM8 perform initial and periodic reviews of Progr&ecurities (each, a "Review Vendor”)
and/or perform such periodic reviews itself. A ResviVendor may also make recommendations to JPM8takleich Funds or other
securities to include as Program Securities in ttori

There are two groups of Program Securities in Horiz"Select” and "Choice." Different processes @ed to determine the
Program Securities that are available in each grobp determine which Program Securities are abklas Select, JPMS or a Review
Vendor generally does both quantitative and qualgareviews, which typically include a review diet organization, investment process,
service, and performance of the Program Securityaarits investment adviser, if any (e.g., in tlese 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-party vendoheTquantitative reviews (or portions thereof) castdd with respect to Select Program
Securities and Choice Program Securities may diflf&MS typically includes Program Securities thaas elected to review and have met
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the quantitative screens on the Choice list, byt exalude certain Program Securities at its digmne€for any reason, including, for example,

if it determines that there is a problem with tmelerlying data. Not all Choice Program Securitreet the criteria used to determine the
Select Program Securities and not all Select Pmod@Bacurities meet the criteria used to determireGhoice Program Securities. If a

Program Security meets both sets of criteria, glpidt will be included on only one list. In tliéscretion of JIPMS, a Program Security may
be included on the Choice list even if it doesmeet all of the quantitative screens typically sgapto securities reviewed for inclusion as

a Choice Program Security. There are usually féevegram Securities on the Select list than onCheice list because fewer Program

Securities typically meet the Select list selectoiteria. JPMS may provide different informatiabout Program Securities on the Select
list, including the Program Security profiles, tHaprovides about Program Securities on the Chliste

At the client’s request, JPMS will identify Prograé®ecurities to the client for the Target Allocatilmnbe adopted by the client.
JPMS’s selection of the particular Program Se@gito identify to particular clients is typicallaged on the information the client has

provided regarding his or her financial circums&s)dnvestment objectives and risk tolerance.

ii. Review of Program Securities

JPMS or a Review Vendor reviews the Program Seesirdvailable through Horizon on a periodic basisirrently, all Program
Securities on the Select list are reviewed by ttenadgier Selection due diligence group (“Managercsel®’) in the J.P. Morgan Wealth
Management division; Manager Selection is comprafesmployees of JPMorgan Chase Bank, N.A. andr atffiiates. JPMS administers
the quantitative screens applied to Program Séesioh the Choice list. JPMS may add or remov@aro Securities to or from either the
Select list or the Choice list, in its sole dismet JPMS may also move a Program Security fromlist to the other.

JPMS generally does not recommend the replaceneamarticular Program Security for a particulaeswt unless JPMS removes
the Program Security from Horizon. If a ProgramBitg is removed from Horizon, JPMS will notify affted clients and may designate
another Program Security as the default replacefioerthe removed Program Security. If JPMS dediemauch a default replacement
Program Security, each affected client will be fiedi in writing that, unless the client, by the elapecified by JPMS, affirmatively selects,
in writing, a replacement Program Security, therdfis assets in the removed Program Security wilbmatically be re-invested into the
designated replacement Program Security, withatidu notice to or consent of the client. In desiing a default replacement Program
Security (if any), JPMS will consider the appropeizess of the Program Securities available in tbg@m as suitable replacements for the
removed Program Security. JPMS also may assistligxet in identifying a suitable replacement PaogrSecurity in cases where JPMS
does not designate a default replacement Programri8eor where the client wishes to consider alatives to the default replacement
Program Security designated by JPMS; such assesiartgpically based on the same types of facteexlby JPMS to identify Program
Securities for Horizon clients in the first instendf a Program Security is removed from the Paogand JPMS does not designate a default
replacement Program Security, the client’s adgetsted in the removed Program Security will awttioally be re-invested into an ETF
available in the Program, selected by JPMS, thist & asset class or employs an investment syraieglar (as determined by JPMS) to
that of the removed Program Security, unless tleatchffirmatively selects, in writing, a replacem@rogram Security of the client’s own
choosing by the date specified by JPMS. Regardiiestether JPMS designates a default replacemeatfemoved Program Security, the
sale of the client’s assets in the removed Pro@eanurity may have tax consequences for the client.

Advisory Representatives who learn of JPMS’s denisdb remove a Program Security from the Program tadee or recommend
action on the basis of such knowledge (i) with egsppo certain clients and accounts (inside oridatsf the Program) before others or (ii)
before JPMS'’s written notice of the removal decidias been sent to all affected Program clients.

The review of a Program Security and/or other imfaion and events also may result in a Programrgteing closed to new
investors pending further review. As a resultyatilents already holding the Program Security whemas closed to new investors are
permitted to purchase more of it, through systernathalancing or otherwise. Clients holding anciéfd Program Security will be notified
in writing that it has been closed to new investdfsrther review of the Program Security may resua re-opening to new investors.

JPMS may provide clients with information aboutdreom Securities. The information may be prepayedRMS or by a third
party and may be based on and/or incorporatesniaion from prospectuses, annual reports and tiverparty sources. JPMS does not
independently verify or guarantee the accuracyangeteness of the information. JPMS shall havkatdlity with respect to information
provided by third parties. Program Security paerfance information — typically relating to Fundgfie Program — may be included in the
information provided by JPMSThis performance is calculated by the Funds or thirtl parties and neither JPMS nor a third party
engaged by it reviews the performance informatiendetermine or verify its accuracy or its compliamwith presentation standards. The
performance information may not be calculated oruaiform and consistent basis.

In addition to Program Security performance infotiorg each Program client typically receives a tgritquarterly performance
review prepared by JPMS summarizing the investrperformance of the client’'s Horizon account for grsr quarter. (As explained in
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Item 4 above, certain clients may not receive supbrformance review.) In preparing such review$frogram clients, JPMS uses various
industry and non-industry standards to measureuatqerformance. In addition to account perforneartice written performance reviews
for Horizon clients also may include performancéad@ar the specific Funds held in the account dutime covered time period. The
performance data for specific Funds included by SRMthe periodic written performance reviews itglly calculated by JPMS using
information obtained from third partiebleither JPMS nor any third party engaged by it rews the account or specific Fund performance
information to determine or verify its accuracy @ompliance with presentation standards, and thedrrhation may not be calculated on
a uniform and consistent basis. Clients receivingripdic written performance reviews from JPMS shaukeview carefully the
disclosures, definitions and other information caminhed in the reviews.

Performance reviews are not a substitute for regntmthly or quarterly account statements or Fod®@1 and should not be used
to calculate the Fee or to complete income taxmetuJPMS and its affiliates are entitled to i@tythe financial and other information that
clients or any third party provides to JPMS. Thent is solely responsible for any informationttttze client provides to JPMS, and JPMS
shall not be liable in connection with its use 0§ éformation provided by the client or a third{yan the periodic review. JPMS does not
provide tax advice, and nothing in the performamsgew should be construed as advice concerningangnatter.

Subject to JPMS’s policies and procedures and egigk law, the periodic written performance revigyically provided to
Program clients may include information about asgebdther accounts maintained by the client with Morgan Securities (including other
investment advisory accounts and brokerage accpasteell as other assets identified to JPMS byctieat. By including assets in the
written performance review, JPMS is not undertakingrovide or be responsible for providing anywssrs with respect to those assets.

In preparing account statements and performanéewsyJPMS may use multiple valuation sourcesghatide different values
for a single asset. As a result, the determinaif@m account's asset values may differ for diffeprirposes and different statements, reviews
and reports. Detailed calculations of a clienttsoaint asset values are available from JPMS uppress.

Before investing in a Fund through Horizon, cliestsould review the Fund's prospectus carefully andsider all of the
information in it. A Fund’s prospectus containgomant information about the Fund, including thenéfs investment objectives, risks,
charges and expenses. Each Fund is solely regfwi the truthfulness, completeness, and acguwhits own prospectus.

JPMS is not responsible for the performance of Rrogram Security or the compliance of any Progracu8ty or its issuer or
adviser with its prospectus, applicable laws agdligions or other matters within the control & Brogram Security or its issuer or adviser.
Each Program Security's adviser is solely respta$its the management of the Program Security asriteed in the Program Security's
prospectus. Without limiting the generality of fleeegoing, JPMS shall not be responsible for aniyoaomission of any Program Security
or any party acting on behalf of the Program Ségwi any misstatement or omission contained in@gument prepared by or with the
approval of any Program Security or any party actin behalf of the Program Security, or any lasdility, claim, damage, or expense,
whatsoever, as incurred, arising out of or attablg to such misstatement or omission.

iii. Related Person Program Securities

Certain Program Securities and their issuers arafloisers are affiliated with JPMS. More speclficasome of the Funds
available to clients in Horizon are sponsored lijiaes of JPMS and/or have engaged investmenisady affiliated with JPMS, including
J.P. Morgan Investment Management Inc. (a/k/aMd?gan Asset Management) (“*JPMIM”), to manage tlmmestment portfolios.

JPMS has a conflict of interest in including sucimés in Horizon, in conducting (or having an adfiid Review Vendor conduct)
periodic reviews of such Funds for inclusion in KEon, in identifying such Funds to clients in Hanig and in designating such Funds as
default replacement Program Securities for Horiéegets invested in Program Securities that are vethérom the Program because (1) if
a client selects (or is automatically re-investetbj a Fund sponsored by an affiliate of JPMS, Ebad will benefit from the client’s
investment and (2) if a client selects (or is awttioally re-invested into) a Fund managed by JPMiiVanother affiliate of JPMS, the
affiliated manager will receive more in investmemanagement fees from the Fund (which fees are atiity 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 selects (or is automaljca¢-invested into) a J.P. Morgan-affiliated Futiéin when the client selects (or is
automatically re-invested into) an unaffiliated Hun

JPMS believes that this conflict is addressed kyfélet that neither the persons responsible foimitial and periodic review of
Funds for inclusion in Horizon and for possibleigeation as default replacement Program Securitiesthe Advisory Representatives
who identify specific Funds to clients, receive aiingct financial benefit (such as additional comgetion) from the investment of Horizon
Assets in J.P. Morgan-affiliated Funds rather tiarunaffiliated Funds. Moreover, because Advis&gpresentatives are typically
compensated in the Program through the receiptpofrton of the Fee, which is typically tied to th@lue of Program accounts, Advisory
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Representatives are to that extent incentivizeddotify Funds they believe will increase the vahi¢he account, regardless of whether or
not the Fund is affiliated with JPMS. In additi@s, a matter of policy, JPMS will not designatePa Morgan-affiliated Fund as the default
replacement Program Security for retirement plaoaots (including IRAs and accounts subject to ERli@vested in a Program Security

that has been removed from the Program; if sualmal Ras been designated as the default replacémayram Security for non-retirement

plan accounts, JPMS will designate a different,fiilided Fund, or will not designate any defaudiptacement Program Security, for

retirement plan accounts.

Funds in the Program that are affiliated with JP&& 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 Progr&ecurities, not portfolio managers. JPMS doespnatide the Program
Securities or their issuers and investment managnsinformation 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 doéplame any restrictions on
clients’ ability to contact and consult with theugrs and investment managers of Program Securlfesever, the issuers and investment
managers do not have investment advisory relatipagtirectly with clients in Horizon, and may thesives restrict such contact and
consultation.

Item 9
Additional Information

i Disciplinary Information
Please refer to Item 9.i in the first section a$ tArochure on the J.P. Morgan Securities STRATH&RmM.

ii. Other Financial Industry Activities and Affilia_tions

a. Broker-Dealer Registrations

JPMS is registered with the SEC as a broker-dealéinvestment adviser. Some of JPMS’s managepsesdnnel and all of the
Advisory Representatives in the Program and thgiesvisors are registered with the Financial InguRegulatory Authority (“FINRA")
as registered representatives of JPMS in its cpasia broker-dealer.

b. Futures/Commodities-Related Registrations

In addition, JPMS is registered with the CFTC dstares commission merchant and also acts as a odityrpool operator
exempt from registration as such with the CFTC. 8ooh JPMS’s management personnel, and a small nuwibé¢he Advisory
Representatives in the Program and/or their supanyj are registered with the CFTC as associatebipe 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 Sponsors and Advisers of Funds

Horizon clients typically invest their Program agnts in Program Securities consisting of Funds liaae various internal fees
and expenses, which are paid by the Funds butl@meately borne by the Program client as investbhe sponsors and/or general partners
of certain such Funds are affiliated with JPMS ¢pdially including those in which JPMS or its afites have a minority and/or non-
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controlling interest), and JPMS and its affiliateay provide investment management and other serticeand 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 oftsac~und as the vehicle for the
temporary investment (i.e., “sweeping”) of availlghsh balances benefits those Funds and theiMai@an-affiliated sponsors and/or
general partners. In addition, several affiliai@8PMS manage J.P. Morgan-affiliated Funds aneivean investment management fee for
doing so. Although the management fee is paichbyRund itself, ultimately it is borne by investarghe fund. Therefore, to the extent a
client invests Horizon Assets in such Funds ordient selects a J.P. Morgan-affiliated Fund as“fweeep” vehicle for the account, the
JPMS affiliate receives, and the Program clientnaltely bears the cost of, an investment managefaentith respect to those assets. The
affiliates of JPMS that provide such investment aggament services to Funds that may be includedbgsd 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 redey 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 whemdnogssets are invested in
J.P. Morgan-affiliated Funds than they would reesixere the client instead invested in unaffiliafeshds, 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 availalto Program clients for the “sweeping” of avaitabash balances.

JPMS believes that this conflict is addressed énfdflowing ways:

« J.P. Morgan-affiliated Funds are subject to theesanteria as other Funds in JPMS’s processeshforstlection of
Program Securities for inclusion in Horizon and theiew of Program Securities for ongoing incluses Program
Securities.

« Advisory Representatives responsible for the idieation of Program Securities to clients for tHeemt's Target
Allocation do not receive any direct financial béngsuch as additional compensation) from clientéimate selection
and purchase of J.P. Morgan-affiliated Funds rattiean unaffiliated Funds. Moreover, because Adyisor
Representatives are typically compensated on this loé the net market value of Program accountsy #re to that
extent incentivized to identify Funds they beligviét increase the value of the account, regardidsghether the Funds
are affiliated or unaffiliated with JPMS.

* JPMS policy generally prohibits the identificatiop JPMS or the purchase by Horizon clients of Mérgan-affiliated
Funds for retirement plan accounts in the Prograciyding IRAs and accounts subject to ERISA) usldg client
already held the Fund at issue in his or her Hor&ecount at the time of the acquisition of JPM@ritknown as Bear,
Stearns & Co. Inc.) by JPMorgan Chase & Co. in 200&hich event the client typically may purchaskglitional shares
of the Fund consistent with the account’s Targdo@stion. In addition, the only “sweep” vehicle eththan the J.P.
Morgan Chase Bank, N.A. Deposit Account (discussgdw) that is available to retirement plan acceumthe Program
is an unaffiliated money market mutual fund fromiethJPMS and its affiliates receive no additiorahpensation by
virtue of its selection by retirement plan clieatsthe “sweep” vehicle for their accounts.

Clients should review the applicable prospectusefunds in their Program accounts for additionédimation about the internal
fees and expenses ultimately borne by investotisariFunds.

2. JPMorgan Chase Bank, N.A.

Please refer to Item 9.ii.c.4 in the section of tBrochure on the J.P. Morgan Securities STRATS)RM.
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3. Revenue Sharing Arrangements with Affiliates

Please refer to Item 9.ii.c.5 in the section of tBrochure on the J.P. Morgan Securities STRATSyRmM.

d. Recommendation or Selection of Other Investmer&dvisers

JPMS does not recommend or select other investawbrnsers for its clients in Horizon. However, hesm most or all of the
Program Securities are Funds whose performancegsmdient on the performance of the Funds’ own tmasts, and Funds typically
engage investment advisers to act as their pastfoinagers, the identity and performance of thoséqgtio managers is generally material
to Horizon clients.

In addition to the fact that certain Funds in thegPam and their sponsors and portfolio managersffitiated with JPMS, certain
other Funds in the Program and their sponsors artfbfilo managers may have business relationshipsiae of the Program with JPMS
and/or its affiliates, including relationships ifigh JPMS and/or its affiliates provide the sporwquortfolio manager with trading, lending,
prime brokerage and/or custody services for comgtens As a result of these relationships, JPMSeheonflict of interest in the selection
and review (or the review by an affiliated Reviewndor) of Funds for inclusion in the Program, tthentification of Funds to particular
clients for their Target Allocations, and the desition of Funds as default replacement Programriesufor accounts invested in Program
Securities removed from the Program (or, in theney@MS does not designate a default replacemelettion of an ETF into which the
client's Horizon Assets in the removed Program 8gcwvill automatically be re-invested if the cliedoes not affirmatively select a
replacement of the client’'s own choosing by the datecified by JPMS) because JPMS may have a falancentive to favor those Funds
(or those Funds sponsored or managed by partigis)which JPMS and/or its affiliates have other bass relationships. JPMS believes
that this conflict is addressed by the fact thathee the persons responsible for the initial aedqalic review of Funds for inclusion as
Program Securities in the Program and for possibi#gnation as default replacement Program Seesiffitr Program Securities removed
from the Program (or, if JPMS does not designatiefault replacement, for selection of an ETF asrilesd above) nor the Advisory
Representatives who identify Funds to particulents (assuming they are aware of which Funds,spsrand managers have other business
relationships with JPMS and/or its affiliates) rigeeany direct financial benefit (such as additicc@npensation) from the investment of
Horizon Assets with certain Funds instead of othdsreover, because Advisory Representativesyaieally compensated in the Program
through the receipt of a portion of the Fee, wtigkypically tied to the value of Program accourtdyisory Representatives are to that
extent incentivized to identify Funds they believdl increase the value of the account, regardtEsehether or not the Funds or their
sponsors or portfolio managers have other busimtgsonships with JPMS and/or its affiliates.

In addition, outside of and separate from the RngrJPMS acts as a solicitor (sometimes also calléidder” or “referrer”) of
prospective clients for certain other investmentigets, which may include one or more advisersgcis portfolio managers for Funds
included as Program Securities in Horizon. Untesolicitation agreements with those advisers, SRdventitled to a specified portion of
the advisory fees received by the advisers fromrthestors that were referred to them by JPMS.ifhestors referred to other advisers by
JPMS may be existing investment advisory clientdR¥IS, including clients in the Program. When JPikkes a referral of one of its
existing investment advisory clients to anotherigeivunder a solicitation arrangement, the arramgecreates a material conflict of interest
with the client because:

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

« 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 sitytatbithe 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 feesIPMS are typically subject to certain legal reguients and
conditions, including the delivery by JPMS to tleéerred client, at the time of the referral, of atien document that
discloses, among other things, the relationshipvéeh JPMS and the other adviser, the fact that JRillSbe
compensated for the referral, the terms of the @sation 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 havebiigation to become clients of those advisers,taed declining to
do business with the adviser to which they wererreti will not affect their relationship with JPMS.
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iil. Code of Ethics, Participation or Interest in Cient Transactions and Personal Trading

a. Code of Ethics
Please refer to Item 9.iii in the section of thim&hure on the J.P. Morgan Securities STRATIS Ruogr

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 agnts in Program Securities consisting of Funds liaae various internal fees
and expenses, which are paid by the Funds butltareately borne by the Program client as investdre sponsors and/or general partners
of certain such Funds are affiliated with JPMS ¢ptially 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 sertéceand 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 oftsacFund as the vehicle for the
temporary investment (i.e., “sweeping”) of availlghsh balances benefits those Funds and theiMaman-affiliated sponsors and/or
general partners. In addition, several affiliaid@3PMS manage J.P. Morgan-affiliated Funds aneive@n investment management fee for
doing so. Although the management fee is paichbyRund itself, ultimately it is borne by investargdhe Fund. Therefore, to the extent a
client invests Horizon Assets in such Funds ordient selects a J.P. Morgan-affiliated Fund as“fweeep” vehicle for the account, the
JPMS affiliate receives, and the Program clierimately bears the cost of, an investment managefaenwith respect to those assets.

The portion of the investment management fee rededy JPMS’s affiliate that is borne by each Progctient is not covered by,
and is in addition to, the Fee paid to JPMS bydlient. As a result, because JPMS and its affgiatdl in the aggregate receive more
compensation when Program assets are investeR.iMdrgan-affiliated Funds than they would receiere 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 availatto 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 theesanteria as other Funds in JPMS’s processeshirselection of
Program Securities for inclusion in Horizon and theiew of Program Securities for ongoing inclusis Program
Securities.

« Advisory Representatives responsible for the idieation of Program Securities to clients for tHeemt's Target
Allocation do not receive any direct financial béngsuch as additional compensation) from clientéimate selection
and purchase of J.P. Morgan-affiliated Funds rattrean unaffiliated Funds. Moreover, because Adyisor
Representatives are typically compensated on this lod the net market value of Program accountsy Hre to that
extent incentivized to identify Funds they beligviét increase the value of the account, regardidsghether the Funds
are affiliated or unaffiliated with JPMS.

* JPMS policy generally prohibits the identificatiop JPMS or the purchase by Horizon clients of Mérgan-affiliated
Funds for retirement plan accounts in the Prograciyding IRAs and accounts subject to ERISA) usld® client
already held the Fund at issue in his or her Hor&eocount at the time of the acquisition of JPM@rftknown as Bear,
Stearns & Co. Inc.) by JPMorgan Chase & Co. in 200&hich event the client typically may purchasklitional shares
of the Fund consistent with the account’s Targdb@stion. In addition, the only “sweep” vehiclenet than the J.P.
Morgan Chase Bank, N.A. Deposit Account (discussddw) that is available to retirement plan acceumthe Program
is an unaffiliated money market mutual fund fromiebhJPMS and its affiliates receive no additior@hpensation by
virtue of its selection by retirement plan clieassthe “sweep” vehicle for their accounts.
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Clients should review the applicable prospectusegdinds in their Program accounts for additiondrimation about the internal
fees and expenses ultimately borne by investotisariFunds.

2. Other Compensation from Funds

In addition to the benefits received by its affitis who act as sponsors of and investment mantogdfands included as Program
Securities in Horizon, JPMS and its affiliates andder related persons may receive other forms ofpemsation in connection with the
operation and/or sale of Funds to clients in Haorjashich may include distribution fees paid by agrtFunds to JPMS and its affiliates
(including JP Morgan Distribution Services, Incurguant to Rule 12b-1 under the Investment Compantyof 1940 and non-Rule 12b-1
compensation (including revenue share, sharehskicing fees and licensing fees for the use Byilad of a JPMorgan index), to the
extent permitted by applicable law. Apart from fhet that such compensation is ultimately bornelignts as shareholders of the Funds
and is not included in the Horizon Fee paid byrtBethe receipt of such compensation presentaffiatmf interest with Program clients
because it could give JPMS a financial incentivéat@r Funds that pay such compensation over ttieaedo not (or that pay less) in (1)
the initial selection and ongoing review of Fundsihclusion as Program Securities, (2) the idaatifon of particular Funds to particular
Program clients, and (3) the designation of defapltacement Program Securities for Program Seesithat are removed from the Program.
JPMS believes that this conflict is addressed mipathe fact that JPMS policy is for JPMS to érback to clients in the Program all Rule
12b-1 fees it receives from Funds in connectiol Witnd transactions in Program accounts. In additilthough JPMS receives non-Rule
12b-1 compensation (including revenue sharing,edt@der servicing fees, and licensing fees forube by a Fund of a JPMorgan index)
from certain Funds in connection with shares os&hBunds held in Horizon accounts that are naeregnt plan accounts (e.g., IRAs and
accounts subject to ERISA), which compensationotscredited back to Horizon clients, JPMS typicallyedaot receive such non-Rule
12b-1 compensation in connection with shares ofiBureld in Horizon retirement plan accounts.

JPMS typically does not receive compensation froRfr€in connection with purchases of such Funds dnizdn accounts.
Therefore, because JPMS receives and ultimatedineehon-Rule 12b-1 compensation from certain mdtuels in connection with shares
purchased in Horizon non-retirement plan accoul®$/S has a potential conflict of interest as altesfuits financial incentive to favor
mutual funds that pay such non-Rule 12b-1 compemsaver ETFs and those mutual funds that do npispah compensation (or that pay
less) in (1) the initial selection and ongoing eaviof Funds for inclusion as Program Securitiesth{ identification of particular Funds to
particular non-retirement plan Horizon clientstioeir Target Allocations, and (3) the designatibdefault replacement Program Securities
for Program Securities that are removed from tltogfRam, because JPMS may receive and ultimatelinretare compensation when non-
retirement plan Horizon Assets are invested inradFpaying such non-Rule 12b-1 compensation. JPNi&Jes that this conflict is addressed
by the fact that the persons responsible for thecten and review of Funds for inclusion in theogham and for designation of default
replacement Program Securities, and the Advisopyré&entatives responsible for identifying spedfimds to the clients for their Target
Allocations — to the extent such persons and Adyifepresentatives actually know which Funds pahswon-Rule 12b-1 compensation
and how much — do not receive any portion of themensation received by JPMS from such Funds inextion with shares purchased in
Horizon accounts, and therefore have no direchfife incentive to favor such Funds over Funds daatot pay such compensation (or that
pay less).

3. Principal and “Agency Cross” Transactions

In connection with effecting transactions for aasisuin the Program, JPMS and its affiliates mayth® extent permitted by
applicable law, act as principal (i.e., for its oaecount), agent for the client, or agent for bt client and the party on the other side of
the transaction. For a discussion of the conflidtgiterest that arise when JPMS or an affiliatts aither as principal or as agent for both
the client and the party on the other side of thesaction (known as an “agency cross transactiant) how JPMS addresses those conflicts
of interest, please refer to Iltem 9.iii.b in thet&en of this Brochure on the J.P. Morgan Secgi8dRATIS Program.

In Horizon, however, because most or all of thegPam Securities are Funds, which are generallytnadied on a principal or
agency cross basis, JPMS and its affiliates wilyaif ever effect transactions for Horizon cliemn 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 persoag imvest in the same securities that JPMS incladeBrogram Securities in
Horizon and identifies to Horizon clients for th@mrget Allocations. In such circumstances, thergsts of JPMS and its related persons
conflict with those of Program clients in seveespects:

« JPMS or arelated person may benefit from (1) tidying securities that JPMS or the related petisen sells or (2)
clients selling securities that JPMS or the relgiecson then buys, because client purchases megase the market
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price of a security JPMS or the related person owvrisorrows and then sells, and client sales mdyae the market
price of a security JPMS or the related person thess.

< JPMS or arelated person may benefit from (1) byigiecurities that clients will later buy (because subsequent client
purchases may increase the market price of thaiged®MS or the related person already bought@mds) or (2)
selling securities that clients will later sell aese subsequent client sales may decrease thetrpede of the security
JPMS or the related person already sold).

« JPMS or arelated person may benefit from prindiaisactions in which it sells a security diredttm its own account
to a client account or buys a security into its a@aeount directly from a client account. For exlemgvhen a client
instructs JPMS to buy a Program Security for then€ls Program account, JPMS may have a finanoegritive to
execute the order through a principal (insteadgehay) transaction if it owns the Program Secuntigs own account,
the security is thinly traded or illiquid, and JPM8&lieves it will decline in value or wants to sefior another reason.

JPMS believes that these conflicts are addressed by

* the maintenance of policies (including in the CotlEthics) prohibiting JPMS employees from engagimgonduct intended
to manipulate the price of securities and procesldesigned to prevent and/or detect such conduct;

* the maintenance of information barrier proceduresighed to control the flow of information betwe#MS’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 theis@obf this Brochure on the
J.P. Morgan Securities STRATIS Program.

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

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

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

JPMS may, but is not required to, aggregate orftgrthe sale or purchase of a Program SecuritytHerclient’'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 price, wétlpro rata share of transaction costs (if appl&gbA client 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 connectigih the aggregation of orders by multiple Progm@iants for the purchase or
sale of the same security. On occasion, an aggregader 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 prapwiedr personal account for JPMS or
any of its affiliates or other related personsl@iding Advisory Representatives), or an account J®MS or its affiliates may have some
other reason to favor (because it typically payd3Pnore compensation, for example), JPMS may havetarest in allocating more shares
or units from the partial “fill” to such an accoutgaving fewer shares or units for the accountstér affected clients. JPMS addresses
this conflict by processes designed to ensuretltigasllocation of a partially filled order is faind equitable in accordance with applicable
law. Factors that may affect allocations inclufibe,example, available cash in each account, the af each account and order, client-
imposed or other restrictions on investments imearount, and the desirability of avoiding odd.loProviding a comparatively favorable
allocation to a proprietary or personal accouniPrMS or its affiliates or other related personsyeéw@r, would not constitute a fair and
equitable allocation.

JPMS may execute transactions in Program SecufaiBrogram accounts later than the day on whiehctient 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

Please refer to Item 9.iv in the section of thisdure on the J.P. Morgan Securities STRATIS Rnogr
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V. Client Referrals and Other Compensation

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

Vi. Financial Information

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 Unified Managed Account Progm (“UMA")

Item 4
Services, Fees and Compensation

i Services

J.P. Morgan Securities LLC (“*JPMS") is a wholly-osehsubsidiary of JPMorgan Chase & Co. The J.P. Blo&gcurities Unified
Managed Account Program (“UMA” or the “Program”)afered by J.P. Morgan Securities, a brand nama feealth management business
of JPMS. The investment advisory services described in thBrochure are not insured by the Federal Deposit Isurance Corporation
(the “FDIC"), are not a deposit or other obligation of, or guaranteed by, JPMorgan Chase Bank, N.A. oany of its affiliates, and are
subject to investment risks, including possible Igsof the principal amount invested.

JPMS provides consulting services to clients andraffiliated portfolio manager, Envestnet Assemisigement, Inc. (formerly
known as Placemark Investments, Inc.) (the “OveN&gnager”), manages client accounts on a discratjobasis using each client’s
selection of model portfolios provided by other iadvs and/or investment strategies co-managedh®y portfolio managers in addition to
the client’s own selection of specific securitiead®a available through UMA. The specific securitgailable for client selection in UMA
are typically mutual funds and exchange-traded $UPETFs” and, collectively with mutual funds, “Fdst') but from time to time also may
include other types of securities (all securitifered through UMA at a point in time being collieety referred to in the UMA section of
this Brochure as “Program Securities”). The disoretry management of client assets by the Overlagadder and any co-portfolio managers
according to one or more model portfolios and/om@naged investment strategies selected by thet @diel the investment of assets in
specific Program Securities selected by the cligke place in a single, unified J.P. Morgan Selesriaccount. Clients pay an asset-based
wrap fee that covers JPMS's consulting servicesséhvices of the Overlay Manager and the providétee model portfolios and/or co-
portfolio managers, and execution of transactiors@istody through JPMS and its affiliates. Clietgtermine how much money to invest
through UMA (the “UMA Assets”) after consulting Wit JPMS advisory representative (each, an “AdyiBapresentative”). In connection
with opening a UMA account, clients will answeregiss of questions relating to the client’s theestient objective(s), goals, time horizon
and risk tolerance, which will identify the riskgfite (the “Risk Profile”) for the account. Eaclstiéd Risk Profile has a recommended range
for asset class weightings associated with it.

The Risk Profile will dictate a target asset altoma (the “Target Allocation”) for the account. #te client’s request, JPMS will
assist the client in developing the Target Allozati The client may deviate from the recommendedtadass weightings for the selected
Risk Profile, but can only deviate to the next, emopnservative Risk Profile (e.g., the Target Adiiien selected for an account with a
Moderate Risk Profile can select the Target Allaraftor the Moderately Conservative Risk Profile).

The client then selects investment strategies ¢batespond to the Target Allocation to create tharfet Portfolio.” The
investment strategies available through UMA arelém@nted in three different ways: (1) the OveNégnager’s discretionary management
of UMA Assets according to specific model portfsligModels”) provided by third-party model portfolproviders (“MPPs”) and selected
by the client; (2) discretionary management of UMgsets by the Overlay Manager and third-party ptafmanagers (“Joint Discretion
Managers”), jointly, according to investment stgigs (“Joint Discretion Strategies”) selected bg tient; and/or (3) specific Program
Securities selected by the client. Most or altied Program Securities are Funds. The investmglesstor the selected Models, Joint
Discretion Strategies and/or Program Securitiegggly correspond to the Target Allocation.

In addition, JPMS will identify and present theedli with specific Models, Joint Discretion Stragegand Program Securities to
create the Target Portfolio. JPMS provides thisstmsce based on the information the client pravideJPMS, including the Risk Profile
for the UMA account.

JPMS determines which Overlay Manager, Models tIoigcretion Strategies and Program Securitiesieaéable through UMA,
and reviews (or arranges for the review of) thefayeManager, Models, Joint Discretion Strategied Rrogram Securities on a periodic
basis to determine whether they will continue teetitbe investment needs of UMA clients. Accordindgtom time to time JPMS may
change the Overlay Manager and/or add and remaafigpModels, Joint Discretion Strategies and Paog Securities to and from UMA.

Even though JPMS will identify and recommend to thtient suitable Models, Joint Discretion Strategend/or Program

Securities, the client is responsible for the udtienselection 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 Discretidrategy or Program Security from the Program, JAMWS designate another
Model, Joint Discretion Strategy or Program Segwa#t the default replacement to for the UMA Asgeissted in the removed Model, Joint
Discretion Strategy or Program Security. If JPMSidnates such a default replacement, each affeliéed will be notified in writing that,
unless the client affirmatively selects i a reptaeat Model, Joint Discretion Strategy or Prograrausigy by the date specified by JPMS,
the client’s assets in the removed Model, Joint2on Strategy or Program Security will automaiticbe re-invested into the designated
default replacement Model, Joint Discretion StrategProgram Security, without further notice toconsent of the client. In designating
a default replacement Model, Joint Discretion 8ggtor Program Security (if any), JPMS will consitlee appropriateness of the Models,
Joint Discretion Strategies and Program Secutiadiable in the Program as suitable replacementh& removed Model, Joint Discretion
Strategy or Program Security. If a Model, Joinsdeétion Strategy or Program Security is removethfthe Program and JPMS does not
designate a default replacement Model, Joint DiggreStrategy or Program Security, the client's UMMsets invested according to the
removed Model or Joint Discretion Strategy or ia thmoved Program Security will automatically béneested into an ETF available in
the Program, selected by JPMS, that is in an atas$ or employs an investment strategy similad@&ermined by JPMS) to that of the
removed Model, Joint Discretion Strategy or ProgBeuurity, unless the client affirmatively selecasieplacement Model, Joint Discretion
Strategy or Program Security of the client’'s owonasing by the date specified by JPMS. Regardiestether JPMS designates a default
replacement for a removed Model, Joint Discretitmat8gy or Program Security, the sale of the chemssets in the removed Model, Joint
Discretion Strategy or Program Security may haxectmsequences for the client.

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

Clients who select one or more Models authorizeatierlay Manager to manage the UMA Assets alloctigdose Models on a
discretionary basis in accordance with each Moelelcsed. Typically, the Overlay Manager will iaity invest the UMA Assets the client
has allocated to each Model in a manner consistéhtthat Model. As the MPP makes changes to tleldfl and communicates those
changes to the Overlay Manager, the Overlay Manggeerally will manage the account to reflect thosanges. However, the Overlay
Manager may deviate, at any time and in its saderdtion, from the Model. Thus, the performancevben Models and the strategies as
implemented in UMA accounts will vary.

The Overlay Manager has a direct investment adyisgliationship with the client and is not an agensub-adviser of JPMS in
the Program. Similarly, each Joint Discretion Mgarahas a direct investment advisory relationshtp the clients that participate in such
Joint Discretion Strategy, and is not an agentbradviser of JPMS in the Program. However, UMArdls donot have investment advisory
relationships with the MPPs (which provide their déts to the Overlay Manager for the Overlay Mandgerse in its discretion) or with
the issuers of Program Securities or such issaergsers.

The actual allocation of the account may change tmee due to fluctuations in the market value leé tUMA Assets and/or
additions to or withdrawals from the account by tfient. In addition, a change in the client imf@tion provided to JPMS or other
circumstances may warrant a change to a clientgeT@llocation 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 allocation of the accoontan ongoing basis and determining whether touotsthe Overlay Manager tebalance
and/or reallocate the UMA Assets. It may take utobusiness days to implement a request fromemt¢b change a Model, Joint Discretion
Strategy or Program Security.

If elected by the Client, the Overlay Manager wifiplement tax management services for securitiéd ineaccordance with
Models and/or Joint Discretion Strategies in theoaaot. In providing tax management services, therlay Manager will, subject to client-
imposed restrictions and investment guidelinespateckby the Overlay Manager, consider the tax apresgces of transactions in the account
and implement the selected Models and/or JointrBigm Strategies in the context of such conseqee(Tax Management Services").
Restrictions and investment guidelines acceptethéyOverlay Manager will take precedence over taragement services and therefore
may impact the ability of the Overlay Manager t@iove after-tax returns. The Overlay Manager nrajight of other considerations in
an account, effect transactions even though theygeaerate tax liabilities, including short-termdhble income, or exceed or violate any
of the limits or mandates identified by the cliefithe Overlay Manager makes no guarantee thatahitity in the account will be reduced
or that any indicated limits or mandates will betm&he Overlay Manager does not provide tax mamage with respect to Program
Securities, although any additional Fee charged forManagement Services will be applied to ales the account, including Program
Securities. Accordingly, Tax Management Serviaesraore appropriate and likely to prove more effecfor an account that is more
heavily concentrated in Models and/or Joint DisoreStrategies than in Program Securities. Tax ddement Services are available for
U.S. taxable clients but not for tax-exempt clients

If the client discontinues Tax Management Servitles Overlay Manager will begin managing the act@snf it never were tax
managed, which may result in the recognition ofidigant short-term taxable gains. The Overlay siger will not be responsible for any
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such gains that may be realized in managing tleattdi account after the termination of Tax ManagerBervices. The Overlay Manager
will generally accept specific tax gain and losguests for taxable accounts that are not enrall§dk Management Services, but the extent
to which the Overlay Manager implements such aestimay be affected by its qualitative assessnmiemiadket liquidity; typically, after
December 15 of each calendar year, the Overlay yEnmay experience reduced liquidity in the magded determine that executing a
client's tax gain or loss request in such an enwirent would not be in the client's best interdsr this reason, the client should typically
make tax-related trading requests before Decentbef dach calendar year. In general, specifigtin and loss requests are not appropriate
for accounts enrolled in Tax Management Servicespiay be implemented on an exception basis idig@etion of the Overlay Manager.

The client may elect to have the Overlay Managéf@areach Joint Discretion Manager implement custechimpact restrictions
(e.g., socially conscious restrictions) on the ngemaent of their account (“Impact Overlay Services3uch restrictions are subject to the
acceptance of Overlay Manager and/or each Joimr&isn Manager selected by Client, as applicalfla.client elects to enroll in Impact
Overlay Services, an additional Fee will be appt®all assets in the account, including Progracu8ges. If a client is already elected
for Overlay Manager to implement Tax ManagemenviSes, an additional Fee for Impact Overlay Sewiaél not be charged.

The client may elect to have the Overlay Managealance the account at a time frequency of qugrtegimi-annually, annually
or not at all. The client also may requestdioc rebalancing review to be implemented as soonaipable upon receipt by the Overlay
Manager. The Overlay Manager will evaluate th@aaotat the interval selected by the client to aetee if the account should be considered
for rebalancing. Accounts for which quarterly relmging is selected will be evaluated after beirapaged for one full calendar quarter;
accounts for which semi-annual rebalancing is setbwill be evaluated after being managed for tulbdalendar quarters; and accounts
for which annual rebalancing is selected will baleated after being managed for four full calengaarters. Rebalancing takes into
consideration the weight of each Model, Joint Déion Strategy and Program Security in the accatitite time and represents a weighting
of the Account Target Portfolio.

Upon evaluating the account for rebalancing, thelay Manager may decide not to rebalance the Aagdn whole or in part,

if in its discretion it would be in the account'sdt interest not to do so. In addition, if a rebalng would entail the purchase of additional
shares of a Program Security that has been schiethrieéemoval from the Program, the account mayhbetebalanced. If the Overlay

Manager determines that the account should beambed, it will initiate transactions with a goal rektoring the account as closely as
practicable to the Target Portfolio. Large cashtgbutions and/or withdrawals may cause the OyeMmnager to seek to invest such
contributions or to raise proceeds to fund withditswas the case may be, in a manner so as tothengccount in closer alignment with

the Target Portfolio. For clients who elect togige Tax Management Services, the Overlay Managkewvaluate the trade-off between

rebalancing the account and the tax consequentighimf any constraints or tax mandates iderdifig the client; such considerations may
cause the Overlay Manager not to rebalance theuatcd-urther, accounts enrolled in Tax Managensavices may not be restored as
closely to their respective Target Portfolios asoamts without Tax Management Services if, in thei@y Manager's opinion, doing so

would generate excessive tax liabilities. ForrtBavhose accounts are not tax-exempt, rebalameaygyesult in possibly substantial taxable
gains or losses. JPMS will not be liable for amy ¢onsequences of rebalancing or other transactioMA accounts. The Overlay

Manager may disregard certain smaller positiorBrisgram Securities when making rebalancing deasimnaddition, the rebalancing of

the account is typically subject to any Programu@igcs availability and any minimum purchase regment set forth in the Program

Security's prospectus.

Clients are solely responsible for monitoring thee@ay Manager's adherence to or consistency Vighdiient's Risk Profile,
Target Allocation, Target Portfolio, any tax gainless requests and mandates, and any investnrittiens, guidelines, policies and/or
other requests for modified implementation of avestment strategy that have been submitted byltbet @and accepted by the Overlay
Manager. JPMS has no responsibility for monitopagticular UMA accounts for any such adherencsoosistency, even if JPMS assisted
the client with determining the Target Allocatigtentified Models, Joint Discretion Strategies &mdgram Securities for the client’s Target
Portfolio and/or assisted the client in developiagtrictions, guidelines, policies and/or otheruests for modified implementation of a
strategy. In addition, unless specifically agréatby JPMS, JPMS is not obligated to provide ongadvice with respect to the client’s
selection of any Model, Joint Discretion StrategyPoogram Security, and clients are solely respg@gor determining whether a change
in the client’s circumstances may warrant a chaadbe client’s Target Allocation or selection obNEls, Joint Discretion Strategies and/or
Program Securities. The Overlay Manager is saleg§ponsible, and JPMS is not responsible, for theagement of UMA accounts,
including the conformity of the management of eacbount to any information provided by the cliemtcept with respect to UMA Assets
invested in Joint Discretion Strategies, as to witie Overlay Manager and the selected Joint Qiscrdanagers are jointly responsible.

If a UMA client's investment in a Fund is in a shalass that is replaced with a different sharesctd the same Fund, and JPMS
determines that the terms and conditions of the steave class (including those relating to feeseqmbnses) are no less favorable to the
client than those of the prior share class, JPM§ sndstitute the new share class for the prioreshkass in the client's account without
prior notice to or consent of the client.
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Pursuant to the Client Agreement, clients autleoaizd instruct JPMS, upon the termination of ther€IAgreement or the removal
of the client’s account from the Program, to theekthat the mutual fund shares in the accounaarastitutional or other share class not
eligible to be held by the client in a brokeragecamt or an account outside of the Program, to edrsuch shares to a retail or other share
class. Certain mutual funds may charge a redemfdi® in the event of such conversions, and coiessnay have tax consequences for
clients.

Typically, in the Client Agreement, the client amtizes and instructs the Overlay Manager and eaictt Discretion Manager to
direct transactions in the client’s account to JAbtSexecution, subject to the Overlay Manager'd aach Joint Discretion Manager’s duty
under applicable law to seek “best execution” @M 3’s capacity and willingness to execute the @atisn.. By recommending the Program
to clients, therefore, JPMS also is recommendisgjfis broker-dealer. For more information abbetfactors that the Overlay Manager
may consider in determining which broker or detdegxecute transactions through, please referea®terlay Manager's Form ADV Part
2A brochure or other applicable disclosure docus¢n®When JPMS executes transactions for Progrants| the division of JPMS that
handles the execution may receive compensatiocof@pensation credits) from one or more other até or divisions of JPMS, including
from J.P. Morgan Securities, through which UMA ffeced. Program clients are not charged for anysotacompany or inter-affiliate
compensation.

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

In general, JPMS also provides clients with pedasdiitten performance reviews of their UMA accoynthich are also included
in the Program fee paid by the client. Certain UlEounts may not receive such reviews; in its dtgmn, JPMS may not provide a client
with written performance reviews for an accountadf,example, the account’s assets are not custdiddPMS or JPMS concludes that the
nature of a Model or Joint Discretion Strategy iempénted and/or Program Security held in the accoakes valuation, performance
measurement or performance benchmarking too diffimfeasible or insufficiently valid or useful the client.

Exchange-Traded Funds and Index Mutual FundsShares of ETFs and index mutual funds are marketsdgurities that are
interests in registered funds. Passive ETFs atekimutual funds are designed to track, beforedadexpenses, the performance or returns
of a relevant basket of assets, usually an unaeylyidex. Unlike a mutual fund, an ETF trades Bkeommon stock on a stock exchange.
ETFs experience price changes throughout the ddlyegsare bought and sold. ETFs typically have &igtaily liquidity and lower fees
than mutual fund shares.

Physical replication and synthetic replication @ve of the most common structures used in the cocison of passive ETFs and
index mutual funds. Physically replicated pas&Vé&s and index mutual funds buy all or a represetaortion of the underlying securities
in the index that they track. In contrast, somespee ETFs and index mutual funds do not purcHasemnderlying assets but gain exposure
to them by use of swaps or other derivative insanits

In addition to the general risks of investing imds, there are specific risks to consider with eespo an investment in passive
ETFs and index mutual funds. Passive ETF and imlgwal fund performance may differ from the pariance of the applicable index for
a variety of reasons. For example, passive ET&srattex mutual funds incur operating expenses amtigio transaction costs not incurred
by the benchmark index, may not be fully investethie securities of their indices at all timespay hold securities not included in their
indices. In addition, corporate actions with redge the equity securities underlying passive Edird mutual funds (such as mergers and
spin-offs) may impact the variance between thegoerances of the funds and applicable indices. Pagssiesting differs from active
investing in that managers are not seeking to ofape their benchmark. As a result, managers nadg becurities that are components of
their underlying index, regardless of the currerpmojected performance of the specific securitynarket sector. Passive managers do not
attempt to take defensive positions based uponehadaditions, including declining markets. Thipeoach could cause a passive vehicle's
performance to be lower than if it employed anvacttrategy.

With respect to ETFs, shares are bought and sdlttisecondary market at market prices. AlthouBRsEare required to calculate
their net asset values (“NAV”) on a daily basigjmies the market price of an ETF's shares maydre than the NAV (trading at a premium)
or less than the NAV (trading at a discount). @itiee differing nature of the relevant secondarykeis for ETFs, certain ETFs may trade
at a larger premium or discount to NAV than sharesther ETFs depending on the markets where sudFs Ere traded. The risk of
deviation from NAV for ETFs generally is heighteriadimes of market volatility or periods of steey@arket declines. For example, during
periods of market volatility, securities underlyiBJ Fs may be unavailable in the secondary markatken participants may be unable to
calculate accurately the NAV per share of such Eiresthe liquidity of such ETFs may be adverselgaéd. This kind of market volatility
may also disrupt the ability of market participatdscreate and redeem shares in ETFs. Further,enadtatility may adversely affect,
sometimes materially, the prices at which marketigpants are willing to buy and sell shares of HST As a result, under these
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circumstances, the market value of shares of anrBayvary substantially from the NAV per share wéls ETF, and the Client may incur
significant losses from the sale of ETF shares.

Investing in securities involves risk of loss thalients should be prepared to beakll 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@hcsk for which the client is responsible anarsactions may give rise to tax liability for
which the client is also responsible. Clients ree&io written or oral guarantees regarding perfogaaClients may lose money by investing
through the Program.

ii. Fees and Compensation

The Program is known as a “wrap fee” investmenisaty program because, as noted above, clienteiPtogram pay JPMS an
asset-based fee (the "Fee") that covers JPMS'siltiogsservices, the Overlay Manager's investmesagement services (and, if elected
by the client, Tax Management Services), the MRPsvision of Models to the Overlay Manager, thenddiscretion Managers’ co-
management (with the Overlay Manager) of Joint iison Strategies, JPMS’s trade execution, cleasetflement and custody services
and, as applicable, performance reporting servibgsically, each UMA account is charged the Fedaemdendar quarter, in advance. The
Fee is comprised of the following separate comptmeach of which must be expressed as a flat &reteavith no more than two decimal
places:

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

« the Overlay Manager’'s component of the Fee as ithestin the Statement of Investment Selection (“B{f®r Models
and Joint Discretion strategies, Overlay Managées is comprised of an investment management fek aam
administration fee), which is maximum 0.15% anhuaf the market value of the account’s Assetsated in the
Target Portfolio to Models, maximum 0.10% annuafiyhe market value of the account’s Assets alkedat the Target
Portfolio to Joint Discretion Strategies, maximur@3% annually of the market value of the accouAssets allocated
in the Target Portfolio to Program Securities a@fhthe client has elected to receive Tax ManagenSamtices and/or
Impact Overlay Services, up to 0.10% annually efriet market value of the entire account;

« each MPP’s component of the Fee, which is betweZB0 and 0.45% annually (depending upon the MPE)eofnarket
value of the account’s Assets allocated in the &aRprtfolio to each Model; and

¢ each Joint Discretion Manager’'s component of the; Rénich is between 0.23% and 0.29% annually (déipgnupon
the Joint Discretion Manager) of the market valtithe account’s Assets allocated in the Targetf®lastto each Joint
Discretion Strategy.

As described above, the Overlay Manager’s and BHeR's and Joint Discretion Manager’s componenthefFee are based on
the application of potentially varying fee ratestte market value at the end of each quarter cdi¢ieunt’sallocation in the Target Portfolio
to Models, Joint Discretion Strategies and Prog8&suurities. As a result, the amount of the Feddcdiffer, perhaps significantly, from
what it would be if it were instead based on aian of the rates to the market value at the drehoh quarter of the accoungstual
allocation to Models, Joint Discretion Strategies and Prog&suaurities. For example, the quarterly Fee foaarount with a quarter-end
market value of $100,000 and an allocation in theg&t Portfolio of 25% to Models, 25% to Joint De&t®on Strategies and 50% to Program
Securities will be based on the application ofrélevant rates to an allocation of $25,000 to Msd®25,000 to Joint Discretion Strategies,
and $50,000 to Program Securities — even if (bexatishanges in the values of the securities imtoeunt over time) thactual allocation
of the account’s market value at quarter-end wés @35,000) to Models, 20% ($20,000) to Joint Détion Strategies, and 45% ($45,000)
to Program Securities. The extent to which an aets Target Portfolio allocation to the varioupég of investment vehicles available in
the Program will differ from its actual allocatiém such vehicles may depend upon the frequencgafumt rebalancing requested by the
client; in general, clients who choose more frequebalancing may be expected to experience laggglnce over time between an
account’s Target Portfolio allocation and its athlkcation.

The rate used each quarter for each componenédidh will be approximately one-fourth of the arimate based on the number
of days in the quarter. In its sole discretionyi#may negotiate the amount and calculation afdteponent of the Fee based on a number
of factors, including the type and size of the artpanticipated level of trading activity, sendqarovided to the account, historical factors,
and/or the scope of the client’s relationship WiMS. In addition, JPMS’s negotiation of its compuainof the Fee is generally subject to
certain internal guidelines based on the total e/afi assets invested, or expected to be investedhé client across JPMS's various
investment advisory programs.
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Any change to the Target Portfolio of an existimgaunt will not result in an adjustment of the Feethe quarter in which the
change is made; any new or different fee rate(s)hie Overlay Manager's, MPP’s or Joint Discretdanager's component(s) of the Fee
will take effect the following quarter.

The Client Agreement typically provides that (Pra@rated Fee will be charged on total same-dayrituitons to the Account (net
of total same-day withdrawals from the Account$a6,000 or more to cover the period from the date@net same-day contribution until
the end of the quarterly billing period and (iipeorated Fee credit will be made for total same-wikidrawals from the Account (net of
total same-day contributions to the Account) of $28 or more to cover the period from the datehefriet same-day withdrawal until the
end of the quarterly billing period. Upon termioatof the Client Agreement, JPMS will refund te ttlient any prepaid amount of the Fee
prorated for the number of days remaining in thiéngi period.

In valuing assets in Program accounts, JPMS ufmsriation provided by recognized independent qimrtand valuation services
or will rely on information it receives from othtird parties, if applicable. JPMS believes thi®imation to be reliable but does not verify
the accuracy of the information provided by themerses. If any information provided by these searis unavailable or is believed to be
unreliable, JPMS will value assets in a manner JEBt8rmines in good faith to reflect fair markeluea JPMS may use different valuation
sources for different purposes. As a result, thierdgnation of asset values may differ for diffarparposes. For example, the account asset
values used in the Fee calculation may not matetasiset values listed on the account’s custoditdrsents. Detailed calculations of any
account asset values are available upon request.

Participation in UMA may cost the client more ords than purchasing the services provided in UMA aggiely. Many factors
bear upon the relative cost of UMA to the clientliuding the cost of the services if provided ahdrged for separately, the client’s overall
effective Fee in UMA (which, in turn, will typicalldepend on the rates that make up the compongtits Bee and the relative distribution
of the client's Target Portfolio among Models, ddbiscretion Strategies and Program Securitie®,afmount of trading activity in the
client's account, and the quality and value ofsmices provided. The Fee paid by a client (acth eamponent of that Fee) may be higher
or lower than the Fee (and each component of te¢ that other clients pay (in UMA or other investrhadvisory programs), and/or the
cost of similar services offered through other ficial firms.

Client’s acceptance of a Model, Joint Discretiorat&tgy or Program Security designated by JPMSeadéfault replacement for
one removed from the Program (as described in #eérabove) may cause Client to incur expenses @atoan overall Fee greater than
Client was incurring or paying prior to the replammnt or than Client would have incurred or paid BBMS selected a different default
replacement. For example:

« IfJPMS has designated a Fund as the default replewt, or has not designated any default replacetherreplacement
Fund designated by JPMS or, in the absence of igriged default replacement, the ETF chosen by JRivighe
affected Assets, will incur expenses that are @ltaty borne by investors in the Fund, and suchmesgemay be greater
than those incurred by the removed Fund (if any)ther Funds that JPMS could have designatedeaetilacement
and/or by other ETFs JPMS could have chosen ialtisence of a designated replacement.

. If IPMS has designated a Model or Joint DiscreStnategy as the default replacement for a reméwedi, the MPP
or Joint Discretion Manager of the replacement rhpdefolio or investment strategy will charge & flat will be added
as a component of the overall Fee charged to Chentthe amount of the Overlay Manager's compoogtfite Fee will
increase, such that the resultant increase in Qliewerall Fee is likely to be greater than anynéexpenses Client
ultimately bore as an investor in the removed Foindiould bear as an investor in another Fund tAMS could have
designated as a replacement.

« If JPMS has designated a Model or Joint DiscreBtmategy as the default replacement for a Moddbart Discretion
Strategy removed from the Program, the fee chabgetie default replacement MPP or Joint DiscreManager may
be greater than that charged by the MPP or JostarBiion Manager of the removed Model or Joint E2ison Manager
or than the fee that would have been charged byy#fRB or Joint Discretion Manager of a different Mbdf Joint
Discretion Strategy that JPMS could have designasettie default replacement.

e If IPMS has designated a Model as the default cepiant for a removed Joint Discretion Strategy,aimeunt of the
Overlay Manager’'s component of the Fee will inceeas

The Fee does not cover commissions, commissiowvaiguaits (mark-ups/mark-downs), or other chargadtiag from transactions
not effected through JPMS or its affiliates (“tnagliaway”). The Overlay Manager and/or Joint DisoretManagers in UMA have the
authority to effect transactions through brokerdealers other than JPMS and its affiliates wheg thetermine, in their sole discretion, that
such other broker or dealer may provide better i@t than would be the case if JPMS (or its aféis) executed the transaction. In general,
the Overlay Manager and/or Joint Discretion ManagetJMA are more likely to all place purchase aatk orders for fixed income or debt
securities with broker-dealers other than JPMSitaraffiliates for execution. With respect to surddes, the client will incur a commission,
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commission equivalent (mark-up/mark-down), or otttearge by the other broker-dealer that is not /by the Fee. The Overlay Manager
and/or Joint Discretion Managers alsay choose to place orders in equities and other tgpegcurities with broker-dealers other than
JPMS, in which event the client will also incur thierementioned types of charges that are not edvBy the Fee. When the Overlay
Manager and/or Joint Discretion Managers placersraiéh broker-dealers other than JPMS (or itdiafés), the trade confirmation issued
by JPMS with the details of the trade will typigaBhow a price for the traded security that isusile (i.e., net) of the commission,
commission equivalent (mark-up/mark-down) or otttearge paid by the client to the other broker-dead¢her than separately broken out.
However, if Overlay Manager and/or Joint DiscretManagers have provided JPMS with the approprigtemation, the amount of any
such additional costs may be broken out and shewarately from the price of the traded securityhentrade confirmations JPMS provides.
Clients can view more specific information abouw ttrading away” practices of the Overlay Managed doint Discretion Managers in
UMA - which can result in additional costs for dis that are not covered by the Fee - at
https://www.jpmorgansecurities.com/pages/am/seesfiegal/investment-managers-trading-away-prastice

In addition, the Fee does not cover mark-ups, rdankns and dealer spreads charged by dealers iataffilwith JPMS when
JPMS, acting as agent for the client in the Progeffects a transaction with an unaffiliated dealeting as principal (i.e., for the dealer’s
own account), typically in connection with certéied income and over-the-counter securities that@ded primarily in “dealer” markets.
Such mark-ups on securities bought by the clieatkrdowns on securities sold by the client andefeshreads (the difference between the
bid price and offer price) are generally incorpedainto the net price that the client pays or nee®in the transaction.

The Fee does not cover clearing, settlement artdaysharges that may be charged by custodians tithe JPMS. The Fee also
does not cover certain costs or charges that maynpesed by JPMS or third parties, including marigiterest, costs associated with
exchanging foreign currencies, borrowing fees aortskales, odd-lot differentials, activity assesshfees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction feesigorclearing, settlement and custodial fees, @hnerdees or taxes required by law. The Fee
does not cover dealer spreads that JPMS, itsadfilior other broker-dealers may receive whengetsnprincipal in certain transactions.
The Fee does not cover the annual fee that IPM8eahHBRA accounts or certain other retirement plaogever, JPMS may, in its discretion,
agree to waive such annual fee.

Because the Fee is typically charged on all agséke account, in a low interest rate environmartdlient may earn less interest
on assets held in the account as cash or cashalters such as money market funds than the anajuhe 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 JPM8pants are charged the Fee with respect to @tsagsthe account regardless of
whether the client has previously paid or incugethmissions, sales charges or “loads,” mark-upsk-ah@vns, dealer spreads, or other costs,
charges, fees or expenses in connection with igxet'sl previous purchase of some or all of thetassea brokerage account or otherwise outside
of the Program.

Whether selected by the client from among the RuogBecurities available in the Program or purchagetie Overlay Manager
and/or (if the account includes one or more Joisti2tion Strategies) a Joint Discretion Managebeimalf of the client, Funds have various
internal fees and expenses, which are paid byuhel$but are ultimately borne by clients as Furadediolders; such fees and expenses are
in addition to the Fee and generally will not bewieted from the Fee. Assets of Program clients Imeapvested in a share class of a mutual
fund with internal fees and expenses that are hititen one or more other share classes of the fURiMS and its affiliates also receive
compensation in addition to the Fee in connectiih the operation and/or sale of Funds to cliemtdMA, which may include investment
management fees paid by certain Funds to affiliafe¥®MS, distribution fees paid by certain Fur@lSRMS and its affiliates pursuant to
Rule 12b-1 under the Investment Company Act of 1840 non-Rule 12b-1 compensation (including reeesharing, shareholder servicing
fees, and licensing fees for the use by a FundJéfMorgan index) from certain Funds, to the expantnitted by applicable law. Clients
should review the applicable prospectuses for Fimthgeir Program accounts for additional inforroatabout the internal fees and expenses
ultimately borne by investors in the Funds. Cerkainds may not permit shares to be transferreddsut$ UMA and in certain circumstances
may in their sole discretion redeem shares heldibyts, which may have tax consequences for dient

The Overlay Manager and (if the account includes @nmore Joint Discretion Strategies) each JoiatiBtion Manager may
purchase for certain accounts: (i) American DepogiReceipts ("ADRs"), which are receipts issugdadJ.S. bank or trust company that
evidence ownership of non-U.S. securities and rmgetl on a U.S. exchange or in the over-the-counteket; (ii) Global Depository
Receipts ("GDRs"), which are receipts issued gdlydsg a non-U.S. bank or trust company that evieawnership of non-U.S. securities;
(i) exchange-traded notes ("ETNs"), which areiserunsecured, unsubordinated debt securitieettamh an exchange and designed to
provide a return that is linked to the performaata specified index or other market benchmarkjangv) Real Estate Investment Trusts
("REITSs"), which are securities traded on an exdeeatiat invest in real estate directly, either tiglo properties or mortgages. Clients will
bear, in addition to the Fee, a proportionate sbéaay fees and expenses associated with ADRs,SGER\s, REITs, and/or other securities
with similar characteristics, as applicable. Cleemtay also bear any fees and expenses associdtedoniverting non-U.S. securities into
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ADRs or GDRs. When they assist in such conversiéiPIS and its affiliates receive some or all ahsiees and expenses borne by the client.
For trades in non-U.S. equity securities, the faadrage price includes a commission to a thirtidaoker-dealer for execution of the trade,
applicable taxes and charges associated with t@mgan a non-U.S. security and, if the tradeeigled in U.S. Dollars, a service charge for the
currency conversion.

The Program Securities may be available to investectly from the issuers of the Program Seasitir a broker-dealer, as
applicable, pursuant to the terms of their progmes and without paying the Fee. Further, to xthené that cash used for investment in
UMA comes from redemptions of investments outsiflié&JMA, there may be tax consequences or additimost from sales charges
previously paid and/or redemption fees incurrediy Auch sales charges and applicable redemptienidearred by clients in connection
with the liquidation of mutual funds or other sdtias for investment of the proceeds in UMA araddition to the Fee.

JPMS typically pays a portion of JPMS'’s componeithe Fee it receives from each client in the Paogto the Advisory
Representative for that clienBecause the amount received by an Advisory Repridem as a result of a client’s participation in A
may be more than the Advisory Representative wawcdeive if the client participated in another J.Rlorgan Securities investment
advisory program or paid separately for investmetvice, brokerage and other services covered byRbe, the Advisory Representative
may have a financial incentive to recommend UMA ow¢her programs or services.

JPMS or its affiliates may retain, as compensdionhe performance of services, an account’s ptopeate share of any interest
earned on aggregate cash balances held by JPMS affiliates with respect to “assets awaiting stweent or other processing.” This
amount, known as “float,” is earned by JPMS oaffiates through investment in a number of shertn investment products and strategies,
including without limitation loans to customers andestment securities, with the amount of suchiegs retained by JPMS or its affiliates,
due to the short-term nature of the investmentsgogenerally at the prevailing one-month LIBOReimgst rate (“LIBOR,” or London
Interbank Offered Rate, is the most widely-usedcherark for short-term interest rates), less FDISlirance and other associated costs, if
any. “Assets awaiting investment or other procegsfor these purposes includes, to the extentiegiple, new deposits to the account,
including interest and dividends, as well as anypwested assets held in the account caused bysanétion to purchase and sell securities.
JPMS or its affiliates will generally earn floattilisuch time as such funds may be automaticallg@vinto a “sweep” vehicle or otherwise
reinvested. “Assets awaiting investment or othecessing” may also arise when JPMS facilitatestilution from the account. Thus,
pursuant to standard processes for check disburgenaesh is generally debited from the accounthendate on the face of the check (also
called the payable date). Such cash is depositachion-interest bearing omnibus deposit accoudttheJPMS or its affiliates, where it
remains until the earlier of the date the chegkésented for payment or the date payment on thekds stopped at client’s instruction (in
which case the underlying funds are returned tatiwount). JPMS or its affiliates derive earnifiggat) from their use of funds that may
be held in this manner, as described above.

JPMS may effect trades on behalf of Program acedhmugh exchanges, electronic communicationsaer&syalternative trading
systems and similar execution systems and tradénges (collectively, “Trading Systems”), includificading Systems in which JPMS or
its affiliates may have a direct or indirect owrngpsinterest. JPMS or its affiliates may receindiiect proportionate compensation based
upon its ownership percentage in relation to thegaction fees charged by such Trading Systemsichwit has an ownership interest.
Currently, JPMS and/or its affiliates have an owh@y interest in certain Trading Systems, includiiiigBATS Global Markets; (ii) BIDS
Trading; (iii) Chicago Stock Exchange; (iv) BostOptions Exchange; and (v) Luminex Trading & AnalgtLLC. Clients authorize JPMS
to effect trades on behalf of Program accountsutiiioall such Trading Systems, affiliated and ufiaféd, and all such other Trading
Systems in which JPMS or its affiliates have adim indirect ownership interest and through whietMS may determine to trade in the
future. An up-to-date list of all Trading Systemsanihich JPMS or its affiliates have a direct oriiadt ownership interest and through which
JPMS might trade can be foundchétips://www.jpmorgansecurities.com/pages/am/seesfiegal/ecn Such Trading Systems (and the extent
of JPMS’s or its affiliates’ ownership interestany Trading System) may change from time to time.

JPMS and its affiliates may pay from time to tinoe €ertain order flow in the form of discounts, atds, reductions of fees or
credits. Conversely, as a result of sending ortdecsrtain trading centers, JPMS and its affiiatceive payment for order flow in the form
of discounts, rebates, reduction of fees or creditsder some circumstances, the amount of suchnmeration may exceed the amount that
JPMS and its affiliates are charged by such tradergers. This does not alter JPMS’s policy tdeauwstomer orders to the trading center
where it believes clients will receive the bestaon, taking into account, among other factoriqy transaction cost, volatility, market
depth, quality of service, speed and efficiency.

JPMS may earn additional compensation through bagieerelated services it provides, such as extgnuargin loans to clients
and holding free-credit balances. Certain AdvisBgpresentatives may receive production-based bsrths¢ take into account these
amounts in addition to investment advisory feesl({ding the Fee paid by clients in the Program) atiter revenue generated by the
Advisory Representative. These bonuses may ceeatmflict 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 by,ekample, incurring additional or
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larger margin loans. In addition, because theohfees 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 tlemtccannot be held in a Program account. Thisigsificant because, for
purposes of the calculation of the Fee and eadls cbmponent fees, the market value of the assetghich the Fee is based generally will
not be reduced by the amount of any margin debit lcatsheld by the client in any account outside efRhogram — even if some or all of
the proceeds of the loan represented by the maigjiit balances are held in the client's Progranoaets) or were used to purchase
securities held in the client's Program accoun&(®) even if some or all of the assets in the ¢ieRtogram account(s) are used to
collateralize or secure the loan represented byritggin balances. JPMS and the Advisory Reprasantzave a financial incentive for the
client to incur margin debt to buy securities ie tlient's Program account(s) because: (1) tleatclill be required to pay JPMS interest and
fees on the debt (a portion of which JPMS may pathé¢ Advisory Representative); and (2) the maviéite of the Program account will be
increased by the value of the additional secuniigghased with the proceeds of the margin load @t not be offset by the amount of the
client’'s margin debit held in the account outsifléghe Program), resulting in a higher Fee. In #@ddj any interest and fees paid by the client
in connection with any margin debit balances hgldhe client in any account outside of the Progreithnot be taken into account in the
calculation of the net equity or performance of dient's Program account(s), as reflected in antatiatements, written performance
reviews or otherwise.

ltem 5
Account Requirements and Types of Clients

JPMS requires that all clients who wish to open mraihtain an account in the Programter into the Client Agreement, which
sets forth the services that JPMS and the Overlagdder will provide to the client, the Fee, andgpecific terms and conditions that will
govern the handling of the client’'s Program accauntt the investment advisory relationship betweerctient, on one hand, and JPMS and
the Overlay Manager (and, if applicable, the JBiscretion Manager(s)), on the other hand.

The minimum amount of total assets required to agpeaccount in UMA varies depending on the MPPgaaribint Discretion
Managers selected by the client, but typically efjom $35,000 to $250,000, although JPMS and leéih and Joint Discretion Manager
may, in its discretion, waive or reduce the minimaogount opening size for certain clients or actaurfHowever, JPMS may impose a
higher minimum account opening size if the clieshes to use a custodian other than JPMS and JRMSS, discretion, is willing to
maintain the account on such a basis.)

UMA is generally intended for investors who seelestablish 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 condrar trading in their accounts, who have a shemtinvestment horizon (or expect
ongoing meaningful withdrawals), or who expect @imain consistently high levels of cash or moneykat funds or highly concentrated
portfolios. UMA is intended for investment purposex is not intended to be used for market timingxcessive trading of Program
Securities. The types of clients participating iMA generally include individuals, trusts, retiremgrlans (including IRAs), estates,
corporations and other business entities, foundatimd endowmentsnuestment companies, banks and thrift institutigeiserally do not
participate in UMA.

The accounts of employee benefit plans (as defm&RISA) and retirement plans (as defined in $ectio75(e)(1) of the Internal
Revenue Code of 1986, as amended), which inclugés,Imay be subject to certain JPMS policies, i@&ins and other terms and
conditions that are different from those applicablether accounts in the Program. Such policesgrictions and other terms and conditions
may affect, for example, the securities that mayabailable for investment in such accounts, themearnn which transactions may be
effected in such accounts, the ability of such aot®to trade on margin, and the fees and expehaemay be charged to such accounts.
As a result, application of the policies, restoas and other terms and conditions may resulterptrformance of employee benefit plan
and retirement plan accounts being worse than iladvbave been absent such policies, restrictiodgenms and conditions.

JPMS and the Overlay Manager (and, if applicabdeheloint Discretion Manager selected by the gliex@ty 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
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JPMS selects the Overlay Manager and the Modeist Discretion Strategies and Program Securitiedaravailable in the
Program.

Envestnet Asset Management, Inc. (formerly knowRlasemark Investments, Inc.) (‘Envestnet”) hasitiee Overlay Manager
since the inception of the Program in 2008. JPKI8cted Envestnet after considering a number afstiment advisers qualified to act as
the overlay manager in a unified managed accowgram; its selection of Envestnet was based omotiadéity of the results of the review
process. Because there is only one Overlay MaringéMA, JPMS’s recommendation of the Program ire@mmendation of Envestnet
as Overlay Manager for the client and assets aeisdPMS’s recommendation of the Program as deifaba particular client is typically
based on the client’s financial circumstances, stiment objective for the assets he or she wishas/ést and other information provided
by the client.

JPMS reviews (or arranges for the review of) Mod#dént Discretion Strategies and Program Secariti@letermine whether they
should be included in UMA. The review of Modelslaloint Discretion Strategies generally includesenging the MPP's or Joint Discretion
Manager’s organization and the investment procedarformance of the MPP and Model or Joint DiseneManager and Joint Discretion
Strategy. The review of Program Securities gehgeiratludes both quantitative and qualitative rewsewhich typically include a review of
the organization, investment process, service anibpnance of the Program Security and/or its itmesit adviser, if any (e.g., in the case
of a Fund, the Fund’s portfolio manager). JPMS omsider and/or select for inclusion as ModelmtIiscussion Strategies and Program
Securities in UMA only certain of the model porifa or investment strategies available from a paldr MPP or Joint Discretion Manager
and only certain of the Program Securities issued particular issuer or sponsored or managed frtecular Fund sponsor or manager.
JPMS may engage one or more third parties (inctudffiliates of JPMS) to perform initial and periodeviews of Models, Joint Discretion
Strategies and Program Securities (each, a "Revavwdor”) and/or perform such periodic reviews itsél Review Vendor may also make
recommendations to JPMS about which Models, JoistrBtion Strategies and Program Securities tadein UMA.

JPMS's decision to include a particular Model, tIBiiscretion Strategy or Program Security in UMA&sed upon the totality of
the results of the review process and does nossaddy reflect a rigid application of any or afltbe guidelines described.

JPMS identifies to UMA clients only Models, JoinisEretion Strategies and Program Securities theiiSIRas made available in
the Program. JPMS identifies suitable Models,tIiacretion Strategies and Program Securitiea fdient based on the written investment
objective(s) and other information the client hesviled for the UMA Assets. Other factors that nadfigct the identification of Models,
Joint Discretion Strategies and/or Program Seesrftir a particular client include asset size,iamgstment restrictions the client may wish
to impose, any investment guidelines or policied the client may have or other factors that makeraaparticular Model, Joint Discretion
Strategy or Program Security more desirable telieat. Clients are solely responsible for the side of Models, Joint Discretion Strategies
and/or Program Securities from among those idedtifiy JPMS.

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

JPMS or a Review Vendor reviews the Overlay Managet the Models, Joint Discretion Strategies ammfam Securities
available through UMA on a periodic basis. Curerthe Overlay Manager is reviewed as part of JARM@ndor management process,
and all Models, Joint Discretion Strategies andgRrm Securities available through UMA are revievagdthe Manager Selection due
diligence group (“Manager Selection”) in the J.Poriyan Wealth Management division. Manager Seledgiacomprised of employees of
JPMorgan Chase Bank, N.A. and other affiliatesar@es in each MPP’s, Joint Discretion Manager'sRimmdjram 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 and writteraguerly communication.

JPMS could determine as a result of its vendor igemant reviews and/or other information or evelnéé Envestnet should be
replaced as the Overlay Manager in the Prograrhairthe Program should be modified or terminat€de agreement in effect between
JPMS as sponsor of the Program and Envestnet asa@Wanager gives JPMS the right to terminate ageeement (and, thereby, to
terminate Envestnet’s role as Overlay Managerafgrreason at any time after April 1, 2013 on twethwonths' notice to Envestnet, and the
right to accelerate termination under certain aitstances. JPMS will notify clients in UMA in theesit JPMS’s agreement with Envestnet
is terminated.

JPMS also could determine as a result of Managectean’s reviews and/or other information or etitat particular Models,
Joint Discretion Strategies and/or Program Seegrishould be removed from UMA. If a Model, Joins®@gtion Strategy or Program
Security is no longer available through UMA, JPM®8 motify affected clients and may designate amotiodel, Joint Discretion Strategy
or Program Security as the default replacementifi@etUMA Assets invested in the removed Model, JBiscretion Strategy or Program
Security. JPMS may remove a particular Model, tJDiscretion Strategy or Program Security from UM#®any time for any reason and
will notify clients that have selected that Modabint Discretion Strategy or Program Security af thmoval. JPMS generally will not
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recommend the replacement of Envestnet or a Mddelt Discretion Strategy or Program Security fpagticular client unless JPMS were
to replace Envestnet as the Overlay Manager iRtbgram, terminate the Program, or remove a Mddelt Discretion Strategy or Program
Security from the Program. If JPMS designates sudefault replacement, each affected client wilhbéfied in writing that, unless the
client affirmatively selects a replacement Modeind Discretion Strategy or Program Security by dlage specified by JPMS, the client’s
assets in the removed Model, Joint Discretion &gywbr Program Security will automatically be redsted into the designated replacement
Model, Joint Discretion Strategy or Program Seguyritithout further notice to or consent of the uotieln designating a default replacement
Model, Joint Discretion Strategy or Program Segufift any), JPMS will consider the appropriatene$the Models, Joint Discretion
Strategies and Program Securities available irPtiogram as suitable replacements for the removedeMdoint Discretion Strategy or
Program Security. JPMS also may assist the dhedentifying a suitable replacement Model, J@igcretion Strategy or Program Security
in cases where JPMS does not designate a defaldiceznent Model, Joint Discretion Strategy or PaogiSecurity or where the client
wishes to consider alternatives to the defaultasgient Model, Joint Discretion Strategy or ProgBeuurity designated by JPMS; such
assistance is typically based on the same typeetirs used by JPMS to identify Models, Joint BB§on Strategies and Program Securities
for UMA clients in the first instance. If a Moddiint Discretion Strategy or Program Securityeimoved from the Program and JPMS does
not designate a default replacement Model, Joisti®tion Strategy or Program Security, the cliedfi$A Assets invested according to the
removed Model or Joint Discretion Strategy or ia tBmoved Program Security will automatically béneested into an ETF available in
the Program, selected by JPMS, that is in an ats&s or employs an investment strategy similadé@srmined by JPMS) to that of the
removed Model, Joint Discretion Strategy or Prog&euurity, unless the client affirmatively selegteplacement Model, Joint Discretion
Strategy or Program Security of the client’s owoasing prior to the date specified by JPMS in #ragval notice. Regardless of whether
JPMS designates a default replacement for a remigheetl, Joint Discretion Strategy or Program Sdguthe sale of the client’s assets in
the removed Model, Joint Discretion Strategy orgPam Security may have tax consequences for thatcli

Advisory Representatives who learn of JPMS’s deniso replace the Overlay Manager or to remove ad¥aJoint Discretion
Strategy or Program Security from the Program na&g or recommend action on the basis of such krigeléi) with respect to certain
clients and accounts (inside or outside of the R before others or (ii) before JPMS’s writtertic® of the decision has been sent to all
affected Program clients.

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 StrategyPeogram Security being closed to new investorglimenfurther review. During such
status, clients may not select the Model, JointiRison Strategy or Program Security for the firsie, but clients with UMA Assets already
being managed according to the Model or Joint [Bisan Strategy or invested in the Program Secwitgn it was closed to new investors
are permitted to contribute additional assets ®Ntodel or Joint Discretion Strategy or to purchasme of the Program Security, by
systematic rebalancing or otherwise. Clients ite@sccording to the Model or Joint Discretion &g or in the Program Security will be
notified in writing that it has been closed to niewestors. Further review of the Model, Joint Déton Strategy or Program Security by
Manager Selection may result in a re-opening to ime@stors.

JPMS may provide clients with information about tBeerlay Manager, MPPs, Models, Joint Discretionnifigers, Joint
Discretion Strategies and Program Securities. Tifiermation may be prepared by JPMS or by a thirdypand is based on and/or
incorporates information provided by the Overlayrdger, MPPs, Joint Discretion Managers and issifensadvisers to Program Securities
or information from prospectuses, annual reportsather third-party sources. JPMS does not indépethy verify or guarantee the accuracy
or completeness of the information. JPMS shalehav liability with respect to information provideg the Overlay Manager, MPPs, Joint
Discretion Managers, issuers of or advisers to RragSecurities, or third parties. Performance imfation may be included in the
information provided by JPMShis performance is calculated by the Overlay MamsgMPPs, Joint Discretion Managers, Funds or
other issuers of or advisers to Program Securitimsby third parties and neither JPMS nor a third pig engaged by it reviews the
performance information to determine or verify igecuracy or its compliance with presentation stamds. The performance information
may not be calculated on a uniform and consisteiaisis.

In addition to Overlay Manager, MPP, Model, Joinisdetion Manager, Joint Discretion Strategy andgPam Security
performance information clients may receive, eagtgfRam client typically receives a written quangepkerformance review prepared by
JPMS summarizing the investment performance otlieat's UMA account for the prior quarter. (Aspdained in Item 4 above, certain
clients may not receive such a performance revidw.preparing such reviews for Program clientdyi3Ruses various industry and non-
industry standards to measure account performam@aldition to account performance, the writtenf@anance reviews for UMA clients
also may include performance data for the spePifagram Securities held in the account during thered time period. The performance
data for specific Funds included by JPMS in thaequke written performance reviews is typically aallted by JPMS using information
obtained from third partiedleither JPMS nor any third party engaged by it rews the account or specific Program Security perfance
information to determine or verify its accuracy @ompliance with presentation standards, and thedrrhation may not be calculated on
a uniform and consistent basis. Clients receivingripdic written performance reviews from JPMS shadukeview carefully the
disclosures, definitions and other information camined in the reviews.
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Performance reviews are not a substitute for regntmthly or quarterly account statements or Fo@®@] and should not be used
to calculate the Fee or to complete income taxmetuJPMS and its affiliates are entitled to i@tythe financial and other information that
clients or any third party provides to JPMS. Thent is solely responsible for any informationtttize client provides to JPMS, and JPMS
shall not be liable in connection with its use § anformation provided by the client or a third{yan the periodic review. JPMS does not
provide tax advice, and nothing in the performamsgew should be construed as advice concerningansnatter.

Subject to JPMS’s policies and procedures and egigk law, the periodic written performance revigyically provided to
Program clients may include information about asgebdther accounts maintained by the client with Morgan Securities (including other
investment advisory accounts and brokerage accpastaell as other assets identified to JPMS byctieat. By including such assets in
the written performance review, JPMS is not undémtato provide or be responsible for providing aeyvices with respect to those assets.

In preparing account statements and performanéewsyJPMS may use multiple valuation sourcesghatide different values
for a single asset. As a result, the determinaif@m account's asset values may differ for diffeprirposes and different statements, reviews
and reports. Detailed calculations of a clientsoaat asset values are available from JPMS uparestq

Clients will receive the Overlay Manager’s andtki¢ client has selected one or more Joint DisareSivategies and/or Models)
each such Joint Discretion Manager’s and/or MPBISrFADV Part 2A or other applicable disclosure doemt(s). Clients should review
each such document carefully for important infoioraabout the Overlay Manager and/or each JointrBieon Manager and/or MPP, as
applicable. The Overlay Manager, each Joint DismmeManager and each MPP is solely responsibléhotruthfulness, completeness, and
accuracy of its own Form ADV or other applicableaidsure document(s).

Before investing in a Program Security through UMKAents 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 infeionaabout the Fund, including the
Fund’s investment objectives, risks, charges amereses. Each Fund and other issuers of Progranmityesme solely responsible for the
truthfulness, completeness, and accuracy of thvair grospectuses.

JPMS is not responsible for the performance ofQkerlay Manager or any Model, Joint Discretion ®igg or Program Security
or the compliance of the Overlay Manager, any MRt Discretion Manager or any Program Securitiysoissuer or adviser with its Form
ADV or other applicable disclosure document(s) imspectus (as the case may be), applicable lawseguthtions or other matters within
the control of the Overlay Manager, MPP, Joint Ba§on Manager, or Program Security or its issueadviser. Each Program Security's
adviser is solely responsible for the managemetti@Program Security as described in the Progren8y's prospectus, if any. Without
limiting the generality of the foregoing, JPMS dhait be responsible for any act or omission of @hesrlay Manager, any MPP, Joint
Discretion Manager or any Program Security or padyng on behalf of the Program Security, or angstatement or omission contained
in any document prepared by or with the approvarof them, or any loss, liability, claim, damageerpense, whatsoever, as incurred,
arising out of or attributable to such misstatemmramission.

Certain portfolio managers seek to execute traimgecfor institutional and other non-wrap fee pergraccounts prior to those
for wrap fee program (e.g., UMA) accounts. Thisldduave an adverse impact on the execution priciAldNents receive if prior trades
for institutional and other non-wrap fee prograrnamts impact the market and trading volume ofsé@urities sought to be purchased or
sold for UMA clients’ accounts. Please review theeflay Manager's and each Joint Discretion Managedrm 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 aradoisers are affiliated with JPMS. More specifigasome of the Funds
available to clients in UMA are sponsored by adfiis of JPMS and/or have engaged investment aghaffdrated with JPMS, including
J.P. Morgan Investment Management Inc. (a/k/aMd?gan Asset Management) (“*JPMIM”), to manage tlmmestment portfolios.

JPMS has a conflict of interest in including suecmés in UMA, in conducting (or having an affiliat&&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 Assets itegén Models, Joint Discretion Strategies and PaogSecurities that are removed
from the Program because (1) if a client seleatss(automatically re-invested into) a Fund spoeddsy an affiliate of JPMS, the Fund will
benefit from the client’s investment and (2) ifl@nt selects (or is automatically re-invested jraodFund managed by JPMIM or another
affiliate of JPMS, the affiliated manager will réoe more in investment management fees from thelFwhich fees are ultimately borne
by the client as a shareholder of the Fund anthaaddition to the UMA Fee). Accordingly, JPMS dtwdaffiliates receive greater aggregate
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compensation when a client in UMA selects (or immatically re-invested into) a J.P. Morgan-affiéid Fund than when the client invests
the same assets in an unaffiliated Fund.

JPMS believes that this conflict is addressed kyfélet that neither the persons responsible foimitial and periodic review of
Funds for inclusion in UMA and for possible desijma as default replacement Program Securitiestm@Advisory Representatives who
identify specific Funds to clients receive any dirnancial benefit (such as additional compemsgtirom the investment of UMA Assets
in J.P. Morgan-affiliated Funds rather than in fihafed Funds. Moreover, because Advisory Represieves are typically compensated in
the Program through the receipt of a portion of $Fvcomponent of the Fee, which is typically tiedthie value of Program accounts,
Advisory Representatives are to that extent inge#d to identify Funds they believe will increabe value of the account, regardless of
whether or not the Fund is affiliated with JPM®&.aldition, as a matter of policy, JPMS will nosigmate a J.P. Morgan-affiliated Fund as
the default replacement Program Security for retéet plan accounts (including IRAs and accountgestito ERISA) invested in a Model,
Joint Discretion Strategy, or Program Security theg been removed from the Program; if such a Rasdoeen designated as the default
replacement Program Security for non-retirement glecounts, JPMS will designate a different, ufiaféd default replacement, or will
not designate any default replacement, for retirgrptan accounts.

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

Neither JPMS nor any of its supervised or relatets@gns acts as Overlay Manager, MPP or Joint Disaréanager in the
Program.

Item 7
Client Information Provided to Portfolio Managers

JPMS will collect information about the client's@stment time horizon, financial circumstancesl@ding net worth and annual
income), investment objective and risk toleranaetlie UMA account, and any reasonable restrictibesclient wishes to impose on the
management of the account; this information wititaie the account’s Risk Profile. Certain inforraatiincluding the Risk Profile, about
the client may be set forth in a client profile [f&it Profile”). JPMS will generally provide thevérlay Manager with the Client Profile and
other relevant client information and any changethe information that the client provides. In tutime Overlay Manager will generally
provide such information to any Joint Discretionrdgers selected by the client. JPMS, the Overlayagar and (if applicable) the Joint
Discretion Managers will rely on the informatioropided by the client. JPMS will have no liabilityrfa client's failure to provide JPMS
with accurate or complete information or to infad®MS promptly of any change in the information prasly provided.

The Risk Profile for an account in the Program wajply to the account as long as the accountttseifProgram (unless the client
notifies JPMS of changes to their Client Profil&jeth may result in a change to the Risk Profilefwithstanding any different investment
objective (or equivalent) previously identified the client for the account when it was a broke@gmunt or an account in one of the other
investment advisory programs offered by J.P. Moigacurities. If the Client Agreement is terminaaed the account becomes a brokerage
account outside the Program, the investment obggbr equivalent) previously identified by theeclt for the account as a brokerage
account will again apply to the account.

Clients are responsible for notifying JPMS promptliy writing, of any changes to the information thaient previously provided
to JPMS (including financial information and the imestment objective for the account), and for prawigl JPMS with additional
information as it may request from time to time &ssist it in providing services under the Programt least annually, JPMS contacts
each client in the Program to determine whether théhave been any changes in the client’s financ&duation or investment objective
for the account and whether the client wishes topose any reasonable restrictions on the managenwdrthe account or reasonably
modify any existing conditions, which may result achange to a client’s Risk Profile. At least querly, JPMS notifies each client in
writing to contact the Advisory Representativeliete have been any changes in the client’s finarl@#uation or investment objective
or if the client wishes to impose any reasonabletristions on the management of the account or reaably modify any existing
restrictions, which may result in a change to aaiit's Risk Profile.

Clients may seek to impose restrictions on thestnents in their accounts, including designatingi@aar securities or types of
securities that should not be purchased for anuatcalPMS will communicate any requested restmtito the Overlay Manager, which in
turn will communicate them to any Joint Discretidlanagers selected by the client. The Overlay Managdif applicable) the Joint
Discretion Manager may reject the restriction @ decount if it deems the restriction to be unreabte.
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Any client-imposed investment restrictions andémuests for modified implementation of an investistrategy may cause the
Overlay Manager and any applicable Joint Discreltamager(s) to deviate from the investment decsitiey would otherwise make in
managing the account in the Program, and as & reaylnegatively affect the performance of the aoto

JPMS and the Overlay Manager do not provide the $/6tRhe Program Securities or their issuers amgsiment managers with
information about clients in UMA.

Item 8
Client Contact with Portfolio Managers

JPMS places no restrictions on clients’ abilitgtmtact and consult with the Overlay Manager, MBBBt Discretion Managers
or issuers and investment managers of the Fundethed Program Securities. Clients should reviesv@verlay Manager’s and each Joint
Discretion Manager’s and/or MPP’s Form ADV Part@#”other applicable disclosure document(s) forrasyrictions placed by the Overlay
Manager or by any Joint Discretion Manager or MP&ther, unlike the Overlay Manager and Joint @g§on Managers selected by the
client, the MPPs and the issuers and investmentigas of the Funds and other Program Securitiesotidvave investment advisory
relationships directly with clients in UMA, and mtemselves restrict such contact and consultation.

Item 9
Additional Information

i Disciplinary Information

Please refer to Item 9.i in the first section a$ tArochure on the J.P. Morgan Securities STRATH&RmM.

ii. Other Financial Industry Activities and Affilia_tions

a. Broker-Dealer Registrations

JPMS is registered with the SEC as a broker-daaléiinvestment adviser. Some of JPMS’s manageneesopnel and all of the
Advisory Representatives in the Program and thgiesrisors are registered with the Financial InguRegulatory Authority (“FINRA”)
as registered representatives of JPMS in its cpasia broker-dealer.

b. Futures/Commodities-Related Registrations

In addition, JPMS is registered with the CFTC datares commission merchant and also acts as a odityrpool operator
exempt from registration as such with the CFTC. 8ooh JPMS’s management personnel, and a small numbéhe Advisory
Representatives in the Program and/or their supany;j are registered with the CFTC as associatebipe of JPMS in its capacity as a
futures commission merchant.

c. Material Relationships with Related Persons

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

1. Affiliated Sponsors and Advisers of Funds

Most or all of the Program Securities JPMS mayfifieto clients for selection in UMA consist of Fds that have various internal
fees and expenses, which are paid by the Fundarbuiltimately borne by the Program client as itames The sponsors and/or general
partners of certain such Funds are affiliated WRMS (potentially including those in which JPMSiteraffiliates have a minority and/or
non-controlling interest), and JPMS and its affd&may provide investment management and otheicssrto, and receive compensation
from or in connection with, such Funds. In additithe Overlay Manager (and, if applicable, JoirscBetion Manager(s)), may invest UMA
Assets in such J.P. Morgan-affiliated Funds indberse of its discretionary management of UMA Assetcording to one or more Models
and/or Joint Discretion Strategies that JPMS mantidly to clients and clients may select from, dR#MS may designate such J.P. Morgan-
affiliated Funds as default replacements for Mod#nt Discretion Strategies or Program Securigéesoved from the Program.
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The investment of UMA Assets in J.P. Morgan-afféch Funds or a client's selection of such a Fundhasvehicle for the
temporary investment (i.e., “sweeping”) of availlghsh balances benefits those Funds and theiMai@an-affiliated sponsors and/or
general partners. In addition, several affilia@éSPMSare either the investment adviser, the sub-adwisehe manager for various J.P.
Morgan-affiliated Funds, including Funds organizeader the laws of other countries and jurisdictioasd receive an investment
management fee for doing so. Although the manageifee is paid by the Fund itself, ultimately itherne by investors in the fund.
Therefore, to the extent the Overlay Manager (énapplicable, Joint Discretion Manager(s)) or tient invests UMA Assets in such
Funds or the client selects a J.P. Morgan-affitidtand as the “sweep” vehicle for the account JPPRIS affiliate receives, and the Program
client ultimately bears the cost of, investment agament, distribution, placement, administratiarstedy, or other applicable fees with
respect to those assets. The affiliates of JPMBatovide such investment management servicearniddthat may be included as Program
Securities in UMA 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 redddy JPMS’s affiliate that is borne by each Progctient is not covered by,
and is in addition to, the Fee paid by the cli&sta result, because JPMS and its affiliates withie aggregate receive more compensation
when Program assets are invested in J.P. Morgdiatefi Funds than they would receive were thetassstead invested in unaffiliated
Funds, JPMS has a conflict of interest when therl@yeévianager (and any Joint Discretion Managerceteby the client) invests UMA
Assets in J.P. Morgan-affiliated Funds in its inmpémtation of Models and/or Joint Discretion Straegn 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 ttodient’s Target Portfolio;

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

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

JPMS believes that the conflict with respect to @werlay Manager's (and any Joint Discretion Mamajyediscretionary
investment of UMA Assets in J.P. Morgan-affiliatédnds is addressed by the following:

« Neither JPMS nor any of its affiliates controlsecommends specific securities transactions for UMs8ets managed
on discretion by the Overlay Manager and any Joistretion Manager(s).

¢ Because the Overlay Manager and any Joint Discréianager(s) are compensated on the basis of tHemalue of
the UMA Assets they manage, they are to that exteentivized to exercise their discretion to sefamds they believe
will increase the value of those Assets, regardiéseghether the Funds are affiliated or unaffilchteith JIPMS.

JPMS believes that the conflict with respect to MBrgan-affiliated Funds as Program Securitiefaulereplacements for Models,
Joint Discretion Strategies and Program Secuitiiasare removed from the Program, and “sweep”dlehifor UMA accounts is addressed
by the following:

* J.P. Morgan-affiliated Funds are subject to theesanteria as other Funds in JPMS’s processeshirselection of
Program Securities for inclusion in UMA and theiesv of Program Securities for ongoing inclusion Rrsegram
Securities.

« Advisory Representatives responsible for the idieation of Program Securities to clients for tHeemt's Target
Portfolio do not receive any direct financial bénéfuch as additional compensation) from clieniéimate selection
and purchase of J.P. Morgan-affiliated Funds ratttem unaffiliated Funds. Moreover, because Adyiso
Representatives are typically compensated on this lod the net market value of Program accountsy Hre to that
extent incentivized to identify Funds they beligviét increase the value of the account, regardidsghether the Funds
are affiliated or unaffiliated with JPMS.

¢ As a matter of policy, JPMS will not designate R. Morgan-affiliated Fund as the default replacenfe@nretirement
plan accounts (including IRAs and accounts suliigdRISA) invested in or according to a Model, dddiscretion
Strategy or Program Security that has been remfieedthe Program; if such a Fund has been desidrest¢he default
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replacement for non-retirement plan accounts, JRill®lesignate a different, unaffiliated defaulpfacement, or will
not designate any default replacement, for retirgrptan accounts.

« JPMS policy generally prohibits the identificatibp JPMS or the purchase by UMA clients of J.P. Morgffiliated
Funds for retirement plan accounts in the Prograciyding IRAs and accounts subject to ERISA) usld® client
already held the Fund at issue in his or her UMéoaat at the time of the acquisition of JPMS (tkepwn as Bear,
Stearns & Co. Inc.) by JPMorgan Chase & Co. in 200&hich event the client typically may purchasklitional shares
of the Fund consistent with the account’'s TargeatfBlio. In addition, the only “sweep” vehicle @hthan the J.P.
Morgan Chase Bank, N.A. Deposit Account (discussddw) that is available to retirement plan acceumthe Program
is an unaffiliated money market mutual fund fromiethJPMS and its affiliates receive no additior@hpensation.

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

In addition to the mutual funds and other poolegesiment vehicles sponsored and managed by afliat JPMS, JPMS’s
ultimate parent company, JPMorgan Chase & Co.,pskdicly traded corporation, the common stock tich is listed and trades on the
NYSE. Other affiliates of JPMS also may issue g&es through public or private distributions.

JPMS and its affiliates and other related persountdchave an interest in JPMS’s investment advistents (including clients in
the Program) buying (or not selling) securities tiifMorgan Chase & Co. and other affiliates of JRME&luding entities in which JPMS
or its affiliates have a minority and/or non-cotitng interest) have issued. For example, JPMSiandffiliates and other related persons
(including Advisory Representatives who personaiiyn or may own shares of JPMorgan Chase & Co. camstuxk, through the issuance
of shares and/or stock options to them as pareif Employment compensation or otherwise) couldebiein certain respects from an
increase in the securities’ market price resulfing1 increased demand for the securities. Thesmial interests conflict with the interest
of Program clients in buying and holding securiiesied by affiliates of JPMS based solely on ththérance of the clients’ investment
objectives in the Program. JPMS addresses thifiictdn the following ways:

¢ Most or all of the Program Securities that JPM$hidfies to UMA clients are Funds. To the extentABPidentifies one
or more J.P. Morgan-affiliated Funds to a clientesignates such a Fund as the default replacdoremtModel, Joint
Discretion Strategy or Program Security removednftbe Program, the conflict of interest is addrdssethe ways
described in Item 9.ii.c.1 above.

« To the extent the Overlay Manager and any Jointrieton Manager(s) selected by the client may inUd8A Assets
in securities issued by JPMS or its affiliatestmimplementation of Models on discretion, neitBeMS nor any of its
affiliates controls or recommends the specific siéies transactions that are effected for Prograooants on discretion
by the Overlay Manager and any Joint Discretion &dgn(s).

« Because the Overlay Manager and any Joint Discréfianager(s) selected by the client are compensatdbe basis
of the market value of the UMA Assets they manaigey are to that extent incentivized to exercis@rttiscretion to
select investments they believe will increase thleie of the Assets, regardless of whether the lissuafiliated with
JPMS.

3. JPMorgan Chase Bank, N.A.

Please refer to Item 9.ii.c.4 in the section @ Brochure on the J.P. Morgan Securities STRATH&RM.

4, Revenue Sharing Arrangements with Affiliates

Please refer to Item 9.ii.c.5 in the section of tBrochure on the J.P. Morgan Securities STRAT®Rm.

d. Recommendation or Selection of Other Investmerdvisers

Envestnet and certain MPPs, Joint Discretion Marsagied/or Program Securities (or their sponsopoadifolio managers) in the
Program have (or may in the future have) busirgationships outside of the Program with JPMS arit§@ffiliates, including relationships
in which JPMS and/or its affiliates provide onemore of them with trading, lending, prime brokerag®l/or custody services for
compensation. As a result of these relationsi¥iBS|S has a conflict of interest in selecting anadeting (or having an affiliated Review
Vendor conduct) reviews of Envestnet, the Modebts/jgied by MPPs, the Joint Discretion Strategiedaht Discretion Managers, and
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Program Securities for inclusion in the Programdantifying Models, Joint Discretion Strategiesl&rogram Securities to Program clients,
and in designating Models, Joint Discretion Streegnd Program Securities as default replacenfi@néecounts invested in Models, Joint
Discretion Strategies and Program Securities rethdngan the Program (or, in the event JPMS doegdesignate a default replacement,
selection of an ETF into which the client's UMA A&ss in the removed Model, Joint Discretion StrategyProgram Security will
automatically be re-invested if the client does affitmatively select a replacement of the cliem¥gn choosing by the date specified by
JPMS) because JPMS may have a financial incerdifeevor Envestnet and those MPPs, Joint Discréélanagers and Program Securities
(or their sponsors or portfolio managers) with whi®MS and/or its affiliates have other businelsdiomships.

JPMS believes that this conflict is addressed kyfdict that neither the persons responsible foiritial and periodic review of
Envestnet, the Models provided by MPPs, the Joistigtion Strategies of Joint Discretion Managansl Program Securities for inclusion
in the Program and for possible designation asultafaplacements for Models, Joint Discretion Stgéts and Program Securities removed
from the Program (or, if JPMS does not designadefault replacement, for selection of an ETF asrilesd in the preceding paragraph),
nor the Advisory Representatives who identify Magdloint Discretion Strategies and Program Seeartt particular clients (assuming
they are aware of which MPPs and Program Securigsnsors and managers have other business mskifis with JPMS and/or its
affiliates), receive any direct financial benefti¢h as additional compensation) from the inclusioBEnvestnet as Overlay Manager or the
investment of UMA Assets in certain Models, Joingdetion Strategies or Program Securities instdéadhers in the same asset class (i.e.,
equity or fixed income). Moreover, because AdvisBgpresentatives are typically compensated in tbgrBm through the receipt of a
portion of JPMS’s component of the Fee, which gdslly tied to the value of Program accounts, Advy Representatives are to that extent
incentivized to identify Models, Joint Discretiotr&egies and Program Securities they believe milfease the value of the account,
regardless of whether or not the MPPs, Joint DisareManagers and Program Securities (or their spanor portfolio managers) have
other business relationships with JPMS and/offfiitaes.

In addition, outside of and separate from the RnogrJPMS acts as a solicitor (sometimes also calldicder” or “referrer”) of
prospective clients for certain other investmenisats, which may include one or more advisersigas portfolio managers in the Program.
Under its solicitation agreements with those adsis@PMS is entitled to a specified portion of #uwisory fees received by the advisers
from the investors that were referred to them M SP The investors referred to other advisers B Snay be existing investment advisory
clients of JPMS, including clients in the Prograwilhen JPMS makes a referral of one of its existingstment advisory clients to another
adviser under a solicitation arrangement, the gearent creates a material conflict of interest it client because:

< JPMS has a financial incentive to make the refdreghuse it will be entitled to compensation frowva other adviser if
the referred client becomes a client of the otlderszr;

< JPMS does not base such referrals on any revieuediligence of the other advisers or their pensbor investment
strategies;

« JPMS does not conduct an assessment of the sitytatbithe 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 feesIPMS are typically subject to certain legal reguients and
conditions, including the delivery by JPMS to tleéerred client, at the time of the referral, of atten document that
discloses, among other things, the relationshipvéeh JPMS and the other adviser, the fact that JRIllSbe
compensated for the referral, the terms of the @sgtion 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 havebiigation to become clients of those advisers,taed 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
Please refer to Item 9.iii.a of the section of Bischure on the J.P. Morgan Securities STRATISRn.

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

1. Affiliated Sponsors and Advisers of Funds
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Most or all of the Program Securities JPMS may ifieto clients and clients may select from in UMAnsist of Funds that have
various internal fees and expenses, which arelpaithie Funds but are ultimately borne by the Progcient as investor. The sponsors
and/or general partners of certain such Fundsféiliatad with JPMS (potentially including those which JPMS or its affiliates have a
minority and/or non-controlling interest), and JP&IRI its affiliates may provide investment manag#red other services to, and receive
compensation from or in connection with, such Funifsaddition, the Overlay Manager (and, if applite, Joint Discretion Manager(s))
may invest UMA Assets in such J.P. Morgan-affilthEeinds in the course of its discretionary managemieUMA Assets according to one
or more Models and/or Joint Discretion Strategf813 may identify to clients and clients may sefemin, and JPMS may designate such
J.P. Morgan-affiliated Funds as default replacemdot Models, Joint Discretion Strategies or Pragr8@ecurities removed from the
Program.

The investment of UMA Assets in J.P. Morgan-afféich Funds or a client's selection of such a Fundhasvehicle for the
temporary investment (i.e., “sweeping”) of availlghsh balances benefits those Funds and theiMai@an-affiliated sponsors and/or
general partners. In addition, several affiliai@e8PMS manage J.P. Morgan-affiliated Funds aneive@n investment management fee for
doing so. Although the management fee is paichbyRund itself, ultimately it is borne by investanighe Fund. Therefore, to the extent
the Overlay Manager (and, if applicable, Joint Beion Manager(s)) or the client invests UMA Asdatsuch Funds or the client selects a
J.P. Morgan-affiliated Fund as the “sweep” vehfolethe account, the JPMS affiliate receives, dredRrogram client ultimately bears the
cost of, an investment management fee with redpebbse assets.

The portion of the investment management fee reddy JPMS’s affiliate that is borne by each Progctient is not covered by,
and is in addition to, the Fee paid by the clieis. a result, because JPMS and its affiliatesiwithe aggregate receive more compensation
when Program assets are invested in J.P. Morgdiatafi Funds than they would receive were thetadsstead invested in unaffiliated
Funds, JPMS has a conflict of interest when therl@yévianager (and any Joint Discretion Managerceteby the client) invests UMA
Assets in J.P. Morgan-affiliated Funds in its inmpémtation of Models and/or Joint Discretion Stragegn 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 Modelat Discretion Strategies and Program Secaritiat are removed
from the Program; and

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

JPMS believes that the conflict with respect to @weerlay Manager's (and any Joint Discretion Mamayediscretionary
investment of UMA Assets in J.P. Morgan-affiliatédnds is addressed by the following:

« Neither JPMS nor any of its affiliates controlsecommends specific securities transactions for UM8ets managed
on discretion by the Overlay Manager and any Joistretion Manager(s).

« Because the Overlay Manager and any Joint Discréianager(s) are compensated on the basis of tHetmalue of
the UMA Assets they manage, they are to that exteentivized to exercise their discretion to sefamds they believe
will increase the value of the Assets, regardlésghether the Funds are affiliated or unaffiliatedth JPMS.

JPMS believes that the conflict with respect to MBrgan-affiliated Funds as Program Securitiefaulereplacements for Models,
Joint Discretion Strategies and Program Secuitiiasare removed from the Program, and “sweep”dlehifor UMA accounts is addressed
by the following:

* J.P. Morgan-affiliated Funds are subject to theesanteria as other Funds in JPMS’s processeshirselection of
Program Securities for inclusion in UMA and theiesv of Program Securities for ongoing inclusion Rregram
Securities.

« Advisory Representatives responsible for the idieation of Program Securities to clients for tHeemt's Target
Portfolio do not receive any direct financial bénéSuch as additional compensation) from clieniéimate selection
and purchase of J.P. Morgan-affiliated Funds rattrean unaffiliated Funds. Moreover, because Adyisor
Representatives are typically compensated on this lod the net market value of Program accountsy Hre to that
extent incentivized to identify Funds they beligviét increase the value of the account, regardidsghether the Funds
are affiliated or unaffiliated with JPMS.

* As a matter of policy, JPMS will not designate R. Morgan-affiliated Fund as the default replacenfie@nretirement
plan accounts (including IRAs and accounts suliigdRISA) invested in or according to a Model, dddiscretion

Strategy or Program Security that has been remfieedthe Program; if such a Fund has been desidrest¢he default
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replacement for non-retirement plan accounts, JRill®lesignate a different, unaffiliated defaulpfacement, or will
not designate any default replacement, for retirgrptan accounts.

« JPMS policy generally prohibits the identificatibp JPMS or the purchase by UMA clients of J.P. Morgffiliated
Funds for retirement plan accounts in the Prograciyding IRAs and accounts subject to ERISA) usld® client
already held the Fund at issue in his or her UMéoaat at the time of the acquisition of JPMS (tkepwn as Bear,
Stearns & Co. Inc.) by JPMorgan Chase & Co. in 200&hich event the client typically may purchasklitional shares
of the Fund consistent with the account’'s TargeatfBlio. In addition, the only “sweep” vehicle @hthan the J.P.
Morgan Chase Bank, N.A. Deposit Account (discussdtem 9.ii.c.4 in the section of this Brochuretbe J.P. Morgan
Securities STRATIS Program) that is available ttireenent plan accounts in the Program is an uieffid money
market mutual fund from which JPMS and its afféiareceive no additional compensation.

Clients should review the applicable prospectusefuhds in their Program accounts for addition&imation about the internal
fees and expenses ultimately borne by investotisarFunds.

2. Other Compensation from Funds

In addition to the benefits received by its afféia who act as sponsors of and investment manégefsinds purchased by the
Overlay Manager (and, if applicable, Joint DisaetManager(s)) for UMA accounts, included as Prog&ecurities in UMA, or designated
by JPMS as default replacements for Models, JoistrBtion Strategies or Program Securities remdkad the Program, JPMS and its
affiliates and other related persons may receilierdorms of compensation in connection with theration and/or sale of Funds to clients
in UMA, which may include distribution fees paid bgrtain Funds to JPMS and its affiliates (inclgdif® Morgan Distribution Services,
Inc.) pursuant to Rule 12b-1 under the Investmemm@any Act of 1940 and non-Rule 12b-1 compensdiiociuding revenue share,
shareholder servicing fees and licensing feeshieuse by a Fund of a JPMorgan index), to the extamitted by applicable law. Apart
from the fact that such compensation is ultimabslyne by clients as shareholders of the Fundssandtiincluded in the UMA Fee paid by
clients, the receipt of such compensation presentflict of interest with Program clients becaits®uld give JPMS a financial incentive
to favor Funds that pay such compensation oveettizat do not (or that pay less) in (1) the inisielection and ongoing review of Funds
for inclusion as Program Securities, (2) the idaatiion of particular Funds to particular Progralents, and (3) the designation of Funds
as default replacements for Models, Joint Discre8trategies and Program Securities removed frenPtbgram. JPMS believes that this
conflict is addressed in part by the fact that JRMEcy is for JIPMS to credit back to clients iretRrogram all Rule 12b-1 fees it receives
from Funds in connection with Fund transactionRiiagram accounts. In addition, although JPMS vesenon-Rule 12b-1 compensation
from certain Funds in connection with shares okéhBunds held in UMA accounts that are not retirgrpéan accounts (e.g., IRAs and
accounts subject to ERISA), which compensatiamtcredited back to UMA clients, JPMS typically does receive such non-Rule 12b-
1 compensation in connection with shares of Furmdis in UMA retirement plan accounts.

JPMS typically does not receive compensation froffr€Ein connection with purchases of such Funds MAUaccounts.
Therefore, because JPMS may receive and ultimagédyn non-Rule 12b-1 compensation from certainuautunds in connection with
shares purchased in UMA non-retirement plan acsuRMS has a potential conflict of interest assalt of its financial incentive to favor
mutual funds that pay such non-Rule 12b-1 compemsater ETFs and those mutual funds that do nptspah compensation (or that pay
less) in (1) the initial selection and ongoing esviof Funds for inclusion as Program Securitiesth@ identification of particular Funds to
particular non-retirement plan clients, and (3) dlesignation of default replacements for Model#tIDiscretion Strategies and Program
Securities that are removed from the Program, lsscdB@MS may receive and ultimately retain more @msgtion when non-retirement
plan UMA Assets are invested in a Fund paying sumitRule 12b-1 compensation. JPMS believes thsitctnflict is addressed by the
fact that the persons responsible for the seleetimireview of Funds for inclusion in the Programd #or designation of default replacements,
and the Advisory Representatives responsible feistisg clients with the development of their Tdrg#ocations and identifying specific
Funds to the clients for their Target Allocationt-the extent such persons and Advisory Represeggaactually know which Funds pay
such non-Rule 12b-1 compensation and how muchnreotececeive any portion of the compensation recebye JPMS from such Funds in
connection with shares purchased in UMA accoumd therefore have no direct financial incentivéateor 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 aaaisuin the Program, JPMS and its affiliates mayth® extent permitted by
applicable law, act as principal (i.e., for its oatcount), agent for the client, or agent for kb client and the party on the other side of
the transaction. For a discussion of the conflidtsterest 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 thesaction (known as an “agency cross transactiant) how JPMS addresses those conflicts
of interest, please refer to Iltem 9.iii.b.1 in #eetion of this Brochure on the J.P. Morgan SeesrBTRATIS Program.
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4, Other Securities Issued by JPMS and Its Affiliags

Please refer to Item 9.iii.B.4 of the section a§tBrochure on the J.P. Morgan Securities STRATI&RAM.

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

JPMS and its affiliates and other related persoag imvest in the same securities that JPMS incladeBrogram Securities in
UMA, identifies to UMA clients for their Target Pdolios, or designates as default replacement®fmdels, Joint Discretion Strategies and
Program Securities removed from the Program. thtiath, while JPMS does not recommend specific sgea or securities transactions
for UMA Assets managed by the Overlay Manager (#rahplicable, Joint Discretion Manager(s)) oncdétion according to Models and
Joint Discretion Strategies, JPMS or a relatedgeracting as broker-dealer, may effect transastfon Program accounts in the same
securities that it or a related person invests in.

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

e JPMS or arelated person may benefit from (1) tdi®uying securities that JIPMS or the related petisen sells or (2)
clients selling securities that JPMS or the relgiecson then buys, because client purchases megase the market
price of a security JPMS or the related person cwvrisorrows 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) byigiecurities that clients will later buy (because subsequent client
purchases may increase the market price of theiged®MS or the related person already bought@mns) or (2)
selling securities that clients will later sell aeise subsequent client sales may decrease thetrpéde of the security
JPMS or the related person already sold).

« JPMS or arelated person may benefit from prindiaisactions in which it sells a security diredtym its own account
to a client account or buys a security into its caagount directly from a client account. For exampthen a client
instructs JPMS to buy a Program Security for thentls Program account, JPMS may have a finanoientive to
execute the order through a principal (insteadyehay) transaction if it owns the Program Secuntigs own account,
the security is thinly traded or illiquid, and JPM8&lieves it will decline in value or wants to sefior another reason.

JPMS believes that these conflicts are addressed by

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

« the maintenance of policies (including in the CotiEthics) prohibiting JPMS employees from engadgimgonduct intended
to manipulate the price of securities and procesldesigned to prevent and/or detect such conduct;

« the maintenance of information barrier proceduresighed to control the flow of information betwe#MS’s and its
affiliates’ proprietary trading operations and athasiness units, including J.P. Morgan Securitiest

* the restrictions on principal transactions withdrean accounts described in Item 9.iii.b.1 in thetise of this Brochure on
the J.P. Morgan Securities STRATIS Program.

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

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

In such circumstances, the interests of JPMS anckiated persons conflict with those of JPMS’sgPam clients in all of the
respects described in the preceding section, eflaghioh typically involves not only trading in treame securities that clients do, but also
trading in them at or about the same time thahtdielo. Please refer to Item 9.iii.c above foeadliption of those conflicts and how they
are addressed.
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JPMS may, but is not required to, aggregate orfderthe sale or purchase of securities for thentbeaccount with orders for the
same security for other clients, including ordersJiPMS'’s or its affiliates’ employees and relgtedsons. Aggregated orders will generally
be filled at an average price, with a pro rataslwditransaction costs (if applicable). A cliender that is not aggregated with one or more
other client orders may be executed at a less &eiprice and incur greater transaction costs dmaaggregated order.

JPMS may have a conflict of interest in connectigth the aggregation of orders by multiple Progi@iants for the purchase or
sale of the same security. On occasion, an aggrgader 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 prapwedr personal account for JPMS or
any of its affiliates or other related personsl@iding Advisory Representatives), or an account J®MS or its affiliates may have some
other reason to favor (because it typically paydSPnore compensation, for example), JPMS may havetarest in allocating more shares
or units from the partial “fill” to such an accoutgaving fewer shares or units for the accountstoér affected clients. JPMS addresses
this conflict by processes designed to ensuretltieaallocation of a partially filled order is fand equitable in accordance with applicable
law. Factors that may affect allocations inclufide,example, available cash in each account, the ai each account and order, client-
imposed or other restrictions on investments imeacount, and the desirability of avoiding odd.loProviding a comparatively favorable
allocation to a proprietary or personal accoundPrMS or its affiliates or other related personsyeéw@r, would not constitute a fair and
equitable allocation. For more information abdg Overlay Manager's and any Joint Discretion M@&nagaggregation and allocation
policies, please refer to its Form ADV Part 2A ¢her applicable disclosure document(s). In addjtedoint Discretion Manager whose
investment strategy is available to clients in HOMA and another investment advisory program spetsby JPMS — such as the STRATIS
and ICS Programs — may not aggregate orders faralleeor purchase of a security for clients in lpstigrams; therefore, UMA clients with
assets invested according to such a strategy neaweeexecution of the order before or after, dretefore receive a different price than,
JPMS clients invested according to the same styatethe other program.

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

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

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

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

JPMS and its affiliates do receive economic besdfitm certain Funds when JPMS'’s clients’ assetmwestment advisory
accounts are invested in them. Although theseflisrage attributable to sales of the Funds to JRM&estment advisory clients and the
investment of investment advisory assets in thedButhey are not benefits the Funds provide to JBMEs affiliates in exchange for
JPMS's provision of investment advisory servicethtoclients. For a discussion of the benefitstaratonflicts of interest they raise, please
refer to ltems 4, 9.ii and 9.iii above.

As discussed in Item 9.ii.c.4 in the section o$tBrochure on the J.P. Morgan Securities STRATt®f”am, JPMCB also receives
economic benefits when JPMS’s investment advistients select the J.P. Morgan Chase Bank Deposibéat as the vehicle for the
“sweeping” of available cash balances in their aote. Again, while these benefits are attributabline investment of the assets of JPMS'’s
investment advisory clients in the Deposit Accotlmey are not benefits JPMCB receives in exchaogdRPMS’s provision of investment
advisory services to the clients.

In addition, JPMS and its affiliates may from titneetime enter into joint marketing activities wiitivestment managers and/or
sponsors of mutual funds offered in JPMS’s invesitnagelvisory programs, including Funds included mgRam Securities in the Program,
MPPs whose Models are included in the Program aimd Discretion Managers that co-manage Joint Bismn Strategies included in the
Program. These managers, sponsors, MPPs and/émDlsanetion Managers may pay some or all of thet b the marketing activities,
which payment may take the form of reimbursementRi¥S. Because of the willingness of these masagponsors, MPPs and/or Joint
Discretion Managers to provide financial supportgach activities, JPMS has an incentive to allbem (as opposed to others that are
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unwilling to provide such financial support) to fieipate in such joint marketing activities. Hoveeythe payments by the fund managers,
sponsors, MPPs and/or Joint Discretion Managersiarenade in exchange for JPMS’s provision of ibwesit advisory services to its
clients.

Please refer to Item 9.ii.c.5 of the section o$ fBrochure on the J.P. Morgan STRATIS Program fdisaussion of (1) revenue
sharing arrangements between JPMS and certais effiiates pursuant to which JPMS may receive pensation from the affiliates in
connection with referrals or introductions of cietry JPMS to the affiliates for the provision by waffiliates of products and services to
the clients and (2) solicitation arrangements incwilPMS acts as solicitor for other investmentisehg and receives compensation from
the other advisers for the referral of clientshtent. In such cases, the compensation is in exehanglPMS'’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 certasapervised persons (including Advisory Representatives) fairt provision of investment
advisory services to clients on behalf of JPMS anfibr their referral or introduction of investomho become investment advisory clients
of JPMS, JPMS compensates certain persohsupervised by it for their referral of investoss 3PMS who become clients in JPMS’s
investment advisory programs, including the Program

JPMS has engaged certain unaffiliated parties t@aasolicitors (sometimes also called “finders™@ferrers”) of prospective
clients for JPMS'’s investment advisory programbe $olicitors engaged by JPMS are typically themesetegistered investment advisers.
JPMS does not supervise either the solicitorsvigs generally or their solicitation activitieklnder these solicitation arrangements, JPMS
agrees to pay each solicitor a specified portiothefadvisory fees received by JPMS from each tciigferred to it by the solicitor.

The clients referred to JPMS do not incur any aaoidi#l fee or charge by JPMS as a result of JIPMB8angements with the
solicitors or its payment of the solicitation féeshe solicitors. Therefore, because JPMS’s shasf certain advisory fees with solicitors
reduces the net advisory fee retained by JPMS r&mgccounts for clients referred to JPMS by acioti may be less profitable for JIPMS
than other Program accounts, other things beingledthis creates a conflict of interest betweeMSRand the referred clients because, as
aresult, JPMS and the Advisory Representatives$elown compensation is typically tied to the amd@fiadvisory fees received by JPMS
from clients) could have a financial incentive tsfavor Program clients referred by solicitorsfor,example, the allocation of trades among
accounts and in the receipt of the Advisory Reprigae’s time, attention and best investment ide#BMS believes that this conflict is
addressed in the following ways:

e With respect to UMA Assets invested through the Maye Manager's and any Joint Discretion Manager's
implementation of Models and Joint Discretion Stgits on discretion, the Overlay Manager and Joiatretion
Manager — and not JPMS or the Advisory Represeetatt are responsible for making investment dewssio

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

« Because the Fee paid by clients in the Program ma@MS'’s discretion, be negotiated and can vargrgy clients, and
the absolute amount of such Fee is typically dependn the size of the client’s account, it is netessarily the case
that the account of a client referred to JPMS byrapensated solicitor will be less profitable fBMIS or the Advisory
Representative than other Program accounts.

Vi. Financial Information

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 AccounBrogram (“SMA”)

Item 4
Services, Fees and Compensation

i Services

J.P. Morgan Securities LLC (“*JPMS”) is a wholly-os¢h subsidiary of JPMorgan Chase & Co. The J.P. Bloi§ecurities
Systematic Managed Accounts Program (“SMA” or tfrogram”) is offered by J.P. Morgan Securities,rand name for a wealth
management business of JPNEHective March 31, 2009, SMA was closed to newtjdpants. Clients participating in the Program as of
that date may, subject to the terms of their SMig@IAgreements, continue to participate in thegPam to the extent the OSAM-managed
investment strategies available through SMA in \whitey are invested or wish to invest continuegshe available in the Prograifhe
investment advisory services described in this Bréwire are not insured by the Federal Deposit Insurace Corporation (the “FDIC"),
are not a deposit or other obligation of, or guarateed by, JPMorgan Chase Bank, N.A. or any of its éfiates, and are subject to
investment risks, including possible loss of the prcipal amount invested.

In the Program, a single third-party portfolio mgeg O’Shaughnessy Asset Management LLC (“OSAMfyvjdes clients with
discretionary investment management services aM@Jovides non-discretionary consulting servi€gnts in SMA pay JPMS an asset-
based wrap fee that covers OSAM’s discretionarestment management services, JPMS's consultingcegrand the execution of
transactions and custody of assets by JPMS aaffiltates.

Clients determine how much money to invest throB§hA (the “SMA Assets”) after consulting with a JIorgan Securities
Advisory Representative (each, an “Advisory Repnégéve”). At the client’'s request, JPMS identifeasd presents each client with one or
more strategies that appear to be suitable foSMA Assets. JPMS identifies the strategy or stiagebased on the written investment
objective(s) and other information the client pdes to JPM, for the SMA Assets

Although JPMS will identify suitable strategieseaits are responsible for the ultimate selectiothefstrategies for their accounts.
If more than one strategy is selected, the clieatso responsible for allocating the SMA Assets/ben or among strategies, or if the client
requests, JPMS will also assist the client in allimg the SMA Assets among multiple selected sgiate JPMS will notify OSAM of the
client's selection and provide it with informatiabout the client. After receiving the informati@SAM may in its sole discretion accept or
reject the account(s). If OSAM accepts an accatimiill manage it on a discretionary basis accogdio the selected investment strategy.
JPMS may in its sole discretion refuse to allovlient to utilize a particular investment strategyough SMA.

Each client is responsible for monitoring the di@rSMA account(s). This monitoring includes revieg/ any asset allocation
between or among investment strategies on an ogdpzisis and determining whether to rebalance amdétiocate the SMA Assets. The
actual allocation of the SMA Assets may change tivez 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 change énctlent’s circumstances may warrant a
change to the client’s investment strategy selactio

Clients are also responsible for monitoring OSAMtherence to or consistency with any investmertticdens, guidelines or
policies and/or other requests for modified implatagon that have been submitted by the clientieraccount and accepted by OSAM.
JPMS has no responsibility for monitoring SMA aacts even if JPMS assisted the client in deterngimim asset allocation or in developing
investment guidelines or policies and/or other essi for modified implementation of a strategy. éssl specifically agreed to by JPMS,
JPMS is not obligated to provide ongoing advicenwispect to the client’s selection of any strated®?MS is not responsible for the
management of any SMA account, including the coaisey of the management of any account with thentk investment objective for
the account or any other information provided ke ¢hent.

Typically, in the Client Agreement, the client amizes and instructs OSAM to direct transactionghim client’s account(s) to

JPMS for execution, subject to OSAM's duty undgaliapble law to seek “best execution* and JPMSsacity and willingness to execute
the transaction. By recommending the Program emtdi therefore, JPMS also is recommending itsédfaker-dealer. For more information
about the factors that OSAM may consider in deteimgi which broker or dealer to execute transacttbnsugh, please refer to its Form
ADV Part 2A brochure or other applicable disclosdoegument(s). When JPMS executes transactionsrémrém clients, the division of
JPMS that handles the execution may receive comgtiengor compensation credits) from one or mohepaffiliates or divisions of JIPMS,
including from J.P. Morgan Securities, through Wh&8MA is offered. Program clients are not charpedny such intracompany or inter-
affiliate compensation.
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JPMS will ordinarily provide clearing, settlememidacustodial services with respect to transactarsassets 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 piownisf such services.

In general, JPMS also provides clients with pedaaiitten performance reviews of their SMA accoumthkich are included in
the Program fee paid by the client. Certain SMAoacts may not receive such reviews; in its diseretdPMS may not provide a client
with written performance reviews for an accountaf,example, the account’s assets are not custdidPMS or JPMS concludes that the
nature of the investment strategy used or secsirhigdd in the account makes valuation, performameasurement or performance
benchmarking too difficult, infeasible or insufféeitly valid or useful to the client.

Investing in securities involves risk of loss thalients should be prepared to beakll 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@hcsk for which the client is responsible anarsactions may give rise to tax liability for
which the client is also responsible. Clients ree@io written or oral guarantees regarding perfogaaClients may lose money by investing
through the Program.

ii. Fees and Compensation

The Program is known as a “wrap fee” investmenisaty program because, as noted above, clienteiPtogram pay JPMS an
asset-based fee (the "Fee") that covers OSAM'sstiment management services, JPMS's consultingcesrvirade execution, clearing,
settlement and custody services and, typicallyrimitnecessarily, periodic written performance rengieTypically, Program accounts are
charged the Fee each calendar quarter, in advandhe net market value of the assets (includihgadh and cash alternatives such as
money market mutual funds) in the account. Theifeemprised of two separate components: JPMS’pooent and OSAM'’s component.
Each component of the Fee must be a flat annuaksgiressed as a percentage with no more thanewimdl places. The maximum annual
rate for JPMS’s component of the Fee is 2.00%.r@beused each quarter will be approximately onetfoof the annual rate based on the
number of days in the quarter.

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

In its discretion, JPMS may negotiate the amourt eadculation of its component of the Fee based grumber of factors,
including the type and size of the account, aritg@d level of trading activity, services providedthe account, historical factors, and the
scope of the client’s relationship with JPMS. Irditidon, JPMS’s negotiation of its component of #ee is generally subject to certain
internal guidelines based on the total value oémsmvested, or expected to be invested, by tleatchcross JPMS’s various investment
advisory programs.

In valuing assets in Program accounts, JPMS ufm®riation provided by recognized independent qimrtatnd valuation services
or will rely on information it receives from othtird parties, if applicable. JPMS believes thi®imation to be reliable but does not verify
the accuracy of the information provided by themerses. If any information provided by these sosiiseunavailable or is believed to be
unreliable, JPMS will value assets in a manner JiBt8rmines in good faith to reflect fair markeluea JPMS may use different valuation
sources for different purposes. As a result, therdenation of asset values may differ for diffarparposes. For example, the account asset
values used in the Fee calculation may not matetasiset values listed on the account’s custoditdrsents. Detailed calculations of any
account asset values are available upon request.

The Client Agreement typically provides that (Prarated Fee will be charged on total same-dayritiritons to the Account (net
of total same-day withdrawals from the Account$ab,000 or more to cover the period from the datb@net same-day contribution until
the end of the quarterly billing period and (iipeorated Fee credit will be made for total same-@afdrawals from the Account (net of
total same-day contributions to the Account) of $26 or more to cover the period from the datehefriet same-day withdrawal until the
end of the quarterly billing period. Upon termioatof the Client Agreement, JPMS will refund te ttlient any prepaid amount of the Fee
prorated for the number of days remaining in thiéngi period.

Participation in SMA may cost the client more orde than purchasing the services provided in SMAagpely. Many factors
bear upon the relative cost of SMA to the clientluding the cost of the services if provided ahdrged for separately, the amount of the
client’s Fee in SMA, the amount of trading activitythe client's account, and the quality and valfithe services provided. The Fee (or
component of the Fee) paid by a client may be lightwer than the fees other clients pay (in SdAther investment advisory programs),
and/or the cost of similar services offered throagter financial firms.
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The Fee does not cover commissions, commissiowvaigaits (mark-ups/mark-downs), or other chargadtiag from transactions
not effected through JPMS or its affiliates (“tnagliaway”). OSAM has the authority to effect traniars through brokers or dealers other
than JPMS and its affiliates when it determinedtdrsole discretion, that such other broker oetemay provide better execution than
would be the case if JPMS (or its affiliates) exeduthe transaction. In general, portfolio managérese strategies consist primarily of
fixed income or debt securities, among otherspaoee likely to place purchase and sale ordersifon securities with broker-dealers other
than JPMS and its affiliates for execution. Witepect to such trades, the client will incur a cossigin, commission equivalent (mark-
up/mark-down), or other charge by the other bralealer that is not covered by the Fee. When OSAddes orders with broker-dealers
other than JPMS (or its affiliates), the trade aomdtion issued by JPMS with the details of theléravill typically show a price for the
traded security that is inclusive (i.e., net) a&f tommission, commission equivalent (mark-up/mamxt), or other charge paid by the client
to the other broker-dealer, rather than separatelgen out. However, if OSAM has provided JPMShwite appropriate information, the
amount of any such additional costs may be brokemod shown separately from the price of the tladeurity on the trade confirmations
provided by JPMS. Clients can view more specifforimation about the “trading away” practices of Q%M SMA — which can result in
additional costs for clients that are not covergdhe Fee — afittps://www.jpmorgansecurities.com/pages/am/sdestiegal/investment-
managers-trading-away-practices

In addition, the Fee does not cover mark-ups, ndankns and dealer spreads charged by dealers iataffilwith JPMS when
JPMS, acting as agent for the client in the Progeffects a transaction with an unaffiliated dealeting as principal (i.e., for the dealer’s
own account), typically in connection with certéired income and over-the-counter securities that@ded primarily in “dealer” markets.
Such mark-ups on securities bought by the clieatkrdowns on securities sold by the client andeteshreads (the difference between the
bid price and offer price) are generally incorpedainto the net price that the client pays or nex®in the transaction.

The Fee does not cover clearing, settlement artdaysharges that may be charged by custodians thtae JPMS. The Fee also
does not cover certain costs or charges that maymnpesed by JPMS or third parties, including margiterest, costs associated with
exchanging foreign currencies, borrowing fees aortskales, odd-lot differentials, activity assesshfees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction feesigorclearing, settlement and custodial fees, dinerdees or taxes required by law. The Fee
does not cover "dealer spreads” that JPMS, itkadffs or other broker-dealers may receive wheim@ets principal in certain transactions.
The Fee does not cover the annual fee that IPM8eshHRA accounts or certain other retirement plaogever, JPMS may, in its discretion,
agree to waive such annual fee.

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

OSAM may invest the SMA Assets in mutual funds I(iding money market funds), closed-end funds, exgharaded funds
("ETFs") and/or other pooled investment vehiclest thave various internal fees and expenses, whepad by the funds but ultimately
are borne by clients as fund shareholders; suchdiee expenses are in addition to the Fee andajsneill not be deducted from the Fee.
Assets of Program clients may be invested in aestlass of a mutual fund with internal fees andeespes that are higher than one or more
other share classes of the fund. JPMS and it&agdB also may receive compensation in additichéd=ee in connection with the operation
and/or sale of shares of affiliated or unaffiliafedds to clients in SMA, which may include investmh management fees paid by certain
funds to affiliates of JPMS and distribution feasdoby certain funds to JPMS and its affiliatesspaint to Rule 12b-1 under the Investment
Company Act of 1940 and non-Rule 12b-1 compensdtiauding revenue sharing, shareholder serviéégs, and licensing fees for the
use by a fund of a JPMorgan index) from certairdfyrio the extent permitted by applicable law. &larinvestment companies may not
permit shares to be transferred outside of SMAiarwrtain circumstances may in their sole disoretedeem fund shares held by clients;
the liquidation of these fund shares may have ¢tasequences to clients. Clients should review pipiiGable prospectuses for funds in their
Program accounts for additional information abbetinternal fees and expenses ultimately bornemssiors in the funds.

OSAM may purchase for certain accounts: (i) Amati®©epository Receipts ("ADRs"), which are receiptaied by a U.S. bank
or trust company that evidence ownership of non-Je8urities and are traded on a U.S. exchange thiei over-the-counter market; (ii)
Global Depository Receipts ("GDRs"), which are iipteissued generally by a non-U.S. bank or trostgany that evidence ownership of
non-U.S. securities; (iii) exchange-traded not&§ {s"), which are senior, unsecured, unsubordingédd securities traded on an exchange
and designed to provide a return that is linkethtoperformance of a specified index or other ntaokemchmark; and/or (iv) Real Estate
Investment Trusts ("REITs"), which are securitieded on an exchange that invest in real estagettlir either through properties or
mortgages. Clients will bear, in addition to theeFa proportionate share of any fees and expassesiated with ADRs, GDRs, ETNs,
REITs, and/or other securities with similar chagastics, as applicable. Clients may also bear feeg and expenses associated with
converting non-U.S. securities into ADRs or GDR$iéW they assist in such conversions, JPMS anffilistes receive some or all of such
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fees and expenses borne by the client. For trades-U.S. equity securities, the final averadegoincludes a commission to a third-party broker-
dealer for execution of the trade, applicable taxebscharges associated with transacting in a nBndécurity and, if the trade is settled in U.S.
Dollars, a service charge for the currency congarsi

JPMS typically pays a portion of the JPMS comporadrthe Fee it receives from each client in thegPam to the Advisory
Representative(s) for that clieBecause the amount received by an Advisory Reprigare as a result of a client’s participation inNsA
may be more than the Advisory Representative wawcdeive if the client participated in another J.Rlorgan Securities investment
advisory program or paid separately for investmeialvice, brokerage and other services covered byRbe, the Advisory Representative
may have a financial incentive to recommend SMA pwe¢her programs or services.

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

JPMS or its affiliates may retain, as compensdionhe performance of services, an account’s ptopuate share of any interest
earned on aggregate cash balances held by JPMS affiliates with respect to “assets awaiting stweent or other processing.” This
amount, known as “float,” is earned by JPMS oaffiates through investment in a number of shterth investment products and strategies,
including without limitation loans to customers andestment securities, with the amount of suchiegs retained by JPMS or its affiliates,
due to the short-term nature of the investmentsgogenerally at the prevailing one-month LIBOReim&st rate (“LIBOR,” or London
Interbank Offered Rate, is the most widely-usedcherark for short-term interest rates), less FDISirance and other associated costs, if
any. “Assets awaiting investment or other procegsfor these purposes includes, to the extentiegiple, new deposits to the account,
including interest and dividends, as well as anpwested assets held in the account caused bystimétion to purchase and sell securities.
JPMS or its affiliates will generally earn floattilisuch time as such funds may be automaticallgpvinto a “sweep” vehicle or otherwise
reinvested. “Assets awaiting investment or othecessing” may also arise when JPMS facilitatestilbution from the account. Thus,
pursuant to standard processes for check disburgenaesh is generally debited from the accounthendate on the face of the check (also
called the payable date). Such cash is depositadhion-interest bearing omnibus deposit accourt belJPMS or its affiliates, where it
remains until the earlier of the date the chegkésented for payment or the date payment on thekab stopped at client’s instruction (in
which case the underlying funds are returned t@atiwount). JPMS or its affiliates derive earniffggat) from their use of funds that may
be held in this manner, as described above.

JPMS may effect trades on behalf of Program acedhmugh exchanges, electronic communicationsaor&syalternative trading
systems and similar execution systems and tracénges (collectively, “Trading Systems”), includifigading Systems in which JPMS or
its affiliates may have a direct or indirect owrnépsinterest. JPMS or its affiliates may receindiiect proportionate compensation based
upon its ownership percentage in relation to thegaction fees charged by such Trading Systemsichwt has an ownership interest.
Currently, JPMS and/or its affiliates have an owh@y interest in certain Trading Systems, includiiiigBATS Global Markets; (ii) BIDS
Trading; (iii) Chicago Stock Exchange; (iv) BostOptions Exchange; and (v) Luminex Trading & AnalgtLLC. Clients authorize JPMS
to effect trades on behalf of Program accountsutiiioall such Trading Systems, affiliated and ufiaféd, and all such other Trading
Systems in which JPMS or its affiliates have adim indirect ownership interest and through whietMS may determine to trade in the
future. An up-to-date list of all Trading Systemsnihich JPMS or its affiliates have a direct oriiedt ownership interest and through which
JPMS might trade can be foundch#tips://www.jpmorgansecurities.com/pages/am/seesfiegal/ecn Such Trading Systems (and the extent
of JPMS’s or its affiliates’ ownership interestany Trading System) may change from time to time.

JPMS and its affiliates may pay from time to tinoe €ertain order flow in the form of discounts, a&ds, reductions of fees or
credits. Conversely, as a result of sending ortecsrtain trading centers, JPMS and its affisateceive payment for order flow in the form
of discounts, rebates, reductions of fees or gedinder some circumstances, the amount of sumehrreration may exceed the amount that
JPMS and its affiliates are charged by such tradergers. This does not alter JPMS’s policy tdeawstomer orders to the trading center
where it believes clients will receive the bestaon, taking into account, among other factorigy transaction cost, volatility, market
depth, quality of service, speed, and efficiency.

JPMS may earn additional compensation through bagieerelated services it provides, such as extgnagrgin loans to clients
and holding free-credit balances. Certain AdvisBgpresentatives may receive production-based bsrthse take into account these
amounts in addition to investment advisory feesl({ding the Fee paid by clients in the Program) atiter revenue generated by the
Advisory Representative. These bonuses may creapaftict of interest for those Advisory Represénts in that they have a financial
incentive to recommend that Program accounts iadditional or higher fees for these services by,efeample, incurring additional or
larger margin loans. In addition, because the ohfees charged for these brokerage-related servéceegotiable, this compensation may
give these Advisory Representatives a financiamige to charge clients higher rates for theseices.
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In general, any margin debit balances held by tlmtccannot be held in a Program account. Thisigsificant because, for
purposes of the calculation of the Fee, the neketaralue of the assets on which the Fee is basedrglly will not be reduced by the
amount of any margin debit balances held by thentlin any account outside of the Program — eveniifie or all of the proceeds of the
loan represented by the margin debit balances elckih the client’'s Program account(s) or were usedurchase securities held in the
client’s Program account(s) and even if some oofdlhe assets in the client's Program accountésyaed to collateralize or secure the loan
represented by the margin balances. JPMS and tisohg Representative have a financial incentivetie client to incur margin debt to buy
securities in the client’s Program account(s) beeayl) the client will be required to pay JPMtiiast and fees on the debt (a portion of which
JPMS may pay to the Advisory Representative); ahthé net market value of the Program accounbeilhcreased by the value of the additional
securities purchased with the proceeds of the méwgh (and will not be offset by the amount of ¢fient’'s margin debit held in the account
outside of the Program), resulting in a higher Feaddition, any interest and fees paid by thentlin connection with any margin debit
balances held by the client in any account outsidthe Program will not be taken into account ie ttalculation of the net equity or
performance of the client’s Program account(syeflected in account statements, written perforreareviews or otherwise.

ltem 5
Account Requirements and Types of Clients

The specific terms of the Client Agreement will gav the handling of the client’s account in thegPam by JPMS, its affiliates
and OSAM and the investment advisory relationsieifwieen the client on the one hand and JPMS and O&AMe other.

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 condrar trading in their accounts, who have a shemtinvestment horizon (or expect
ongoing meaningful withdrawals), or who expect @imain consistently high levels of cash or moneykat funds or highly concentrated
portfolios. The types of clients participating iM& generally include individuals, trusts, retiremeslans (including IRAS), estates,
corporations and other business entities, foundatimd endowmentsnuestment companies, banks and thrift institutigeiserally do not
participate in SMA.

Clients should understand that the accounts of @epl benefit plans (as defined in ERISA) and retéet plans (as defined in
Section 4975(e)(1) of the Internal Revenue Cod&9®6, as amended), which includes IRAs, may beestilbp certain JPMS policies,
restrictions and other terms and conditions theti#ferent from those applicable to other accoimtlBe Program. Such policies, restrictions
and other terms and conditions may affect, for gdanthe securities that may be available for itmesit in such accounts, the manner in
which transactions may be effected in such accotimsability of such accounts to trade on marging the fees and expenses that may be
charged to such accounts. As a result, applicatidhe policies, restrictions and other terms eawdditions may result in the performance
of employee benefit plan and retirement plan actobaing worse than it would have been absent galities, restrictions and terms and
conditions.

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

to the terms of their SMA Client Agreements, conéro participate in the Program, to the extenirtiestment strategies available through
SMA in which they are invested or wish to inveshioue(s) to be 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 StearsseAManagement Inc. (“BSAM”), an affiliate of JPM& 2007, certain senior
employees and members of the Systematic Equity 3od8SAM principally responsible for managing dieccounts in SMA left BSAM
to form OSAM, an independent investment advisersteged with the SEC. Upon the formation of OSABSAM acquired a minority
equity ownership interest in OSAM, and subsequeggpiyointed OSAM as a sub-adviser to BSAM in SMAtst the former members of
the Systematic Equity Group could continue to mana@iylA Assets. In October 2008, BSAM sold its mityoequity ownership interest
back to OSAM. Also in October 2008, BSAM assigiitsdsponsorship of the Program to JPMS and itssimrent management rights and
responsibilities in the Program to OSAM, both effex January 1, 2009. Accordingly, as of JanuargQD9: (1) JPMS, which previously
had been the provider of non-discretionary consglsiervices to clients in SMA, also became the spoof the Program; (2) OSAM, which
previously had managed SMA Assets as sub-advisB6#M, began managing those assets as direct adwigerogram clients; and (3)
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BSAM ceased to have any role in the Program. Thesiment strategies currently available to existitignts in SMA have been
implemented since inception of the Program.

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

JPMS identifies to SMA clients only OSAM investmestitategies available through the Program. Cliangssolely responsible
for the selection of strategies from among thosatified by JPMS.

JPMS generally will not recommend the replacemé@®AM or an SMA strategy for a particular clientless JPMS were to
replace OSAM as the portfolio manager in the Progtarminate the Program or remove a strategy frenProgram, in which event JPMS
may assist the client in identifying a suitablelagpment manager and/or strategy based on the tyaee of factors used by JPMS to
identify portfolio managers and strategies for stweent advisory clients in the first instance.

Advisory Representatives who learn of any decibipdPMS to replace OSAM as the portfolio managénénProgram may take
or recommend action on the basis of such knowlédigéith respect to certain clients and accourtsifle or outside of the Program) before

others or (ii) before JPMS'’s written notice of thecision has been sent to all affected clients.

ii. Review of the Portfolio Manager

JPMS reviews (or arranges for the review of) OSAM ds investment strategies in the Program onriaghie basis. JPMS may
engage one or more third parties (including atfigéaof JPMS) to perform periodic reviews of OSAMde, a "Review Vendor") and/or
perform such periodic reviews itself. A Review \den may also make recommendations to JPMS abouheh®SAM should continue
to act as portfolio manager in the Program andhuchvof its investment strategies should be inallieSMA. Currently, OSAM and all
of its investment strategies in the Program aréevead by the Manager Selection due diligence gigianager Selection”) in the J.P.
Morgan Wealth Management division. Manager Sadeds comprised of employees of JPMorgan Chase Béuk and other affiliates.

Changes in OSAM's organization, investment procassjce and performance are monitored by Managkc8on via periodic
meetings with its staff and written quarterly comrmimation. JPMS could determine as a result of Man&election’s reviews and/or other
information and events that OSAM should be repleaethe portfolio manager in the Program, thatréiquadar SMA strategy should be
removed from the Program, or that the Program shioailterminated. The agreement in effect betwedtS8J&s sponsor of the Program and
OSAM as portfolio manager gives each party thetrighierminate the agreement (and, thereby, toitetem OSAM’s role as manager) for
any reason on 180 days written notice to the gplaety, and the right to accelerate termination urtdetain circumstances. JPMS will
notify clients in SMA in the event either JPMS d8&M terminates the agreement. JPMS also will gatffected SMA clients in the event
its or a Review Vendor's reviews and/or other infation and events cause it to remove an investsteategy from the Program.

Manager Selection’s review of OSAM and its SMA s&tgges and/or other information and events also reaylt in one or more
of the strategies being closed to new investorslipgnfurther review. During such status, clien@ymot select a strategy in the Program
for the first time, but clients with Program assateady being managed according to the strateggnvithwas closed to new investors are
permitted to contribute additional assets to thatetly. Clients invested according to the strategiybe notified in writing that OSAM
and/or the strategy have been closed to new ingeskurther review of OSAM and/or the strategyMpnager 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 Iblyila party and is
based on and/or incorporates information provide@8AM and other third-party sources. JPMS do¢smiependently verify or guarantee
the accuracy or completeness of the informatioMSBhall have no liability with respect to inforriwat provided by OSAM. Performance
information may be included in the information piced by JPMS or may be provided by OSAlhis performance is calculated by OSAM
itself or by third parties and neither JPMS nor hitd party engaged by it reviews portfolio managmrformance information to determine
or verify its accuracy or its compliance with pregation standards. The performance information mawpt be calculated on a uniform
and consistent basis.

In addition to portfolio manager performance infatian clients may receive, each Program clientclpy receives a written
quarterly performance review prepared by JPMS suiimimg the investment performance of the clientid/Saccount(s) for the prior
quarter. (As explained in Item 4 above, certaiants may not receive such a performance reviawpréparing such reviews for Program
clients, JPMS uses various industry and non-ingigsémdards to measure account performaNeither JPMS nor any third party reviews
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the performance information to determine or veriits accuracy or compliance with presentation stamds, and the information may not
be calculated on a uniform and consistent basi€lients receiving periodic written performance revis from JPMS should review
carefully the disclosures, definitions and otherformation contained in the reviews.

Performance reviews are not a substitute for regntmthly or quarterly account statements or Fo@®@] and should not be used
to calculate the Fee or to complete income taxmstwPMS and its affiliates are entitled to ratytioe financial and other information that
clients or any third party provides to JPMS. Thentlis solely responsible for any information tttad client provides to JPMS, and JPMS
shall not be liable in connection with its use o§ anformation provided by the client or a thirdfyan the periodic review. JPMS does not
provide tax advice, and nothing in the performamsgew should be construed as advice concerningaagnatter.

Subject to JPMS’s policies and procedures and egigk law, the periodic written performance revigyically provided to
Program clients may include information about assetother accounts maintained by the client wRiM$ (including other investment
advisory accounts and brokerage accounts) as weltheer assets identified to JPMS by the clientirBjuding such assets in the written
performance review, JPMS is not undertaking to jgi®er be responsible for providing any servicethwespect to those assets.

In preparing account statements and performanéewsyJPMS may use multiple valuation sourcesghatide different values
for a single asset. As a result, the determinatiban account's asset values may differ for déffiémpurposes and different statements,
reviews and reports. Detailed calculations ofientls account asset values are available from J&p68 request.

Clients will receive OSAM’s Form ADV Part 2A or @happlicable disclosure document(s). Clients shoeview OSAM’s
disclosure document carefully for important infotioa about it, including risks associated with ffeéected strategy (if applicable). OSAM
is solely responsible for the truthfulness, cormgiess, and accuracy of its own disclosure docusjent(

JPMS is not responsible for the performance of OS&Y'MDSAM's compliance with applicable laws and tetjons or other
matters within OSAM's control. OSAM is solely resgible for the management of SMA accounts. JPMS8aeffiéct transactions for an
account only if and to the extent instructed by @SAVithout limiting the generality of the foregoingPMS shall not be responsible for
any act or omission of OSAM or any misstatemendraission contained in any document prepared byithr te approval of OSAM or
any loss, liability, claim, damage, or expense wbaver, as incurred, arising out of or attributablsuch misstatement or omission.

Certain portfolio managers seek to execute traigecfor institutional and other non-wrap fee pergraccounts prior to those
for wrap fee program (e.g., SMA) accounts. Thislddwave an adverse impact on the execution pricA Siénts receive if prior trades for
institutional and other non-wrap fee program acteimpact the market and trading volume of the stes sought to be purchased or sold
for SMA clients’ accounts. OSAM'’s trading and exgéan practices are described more fully in its F@kBV Part 2A or other disclosure
document(s).

iii. Related Person Portfolio Managers

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

Iltem 7
Client Information Provided to Portfolio Managers

JPMS collects information about the client's inwemtt time horizon, financial circumstances (inchgdnet worth and annual
income), investment objective and risk toleranceefich account in the Program, and any reasonedtigctions the client wishes to impose
on the management of the account(s) in writingrta@®information about the client may be set fantl client profile. JPMS will generally
provide OSAM with the client profile and other nedat client information and any changes to therimfation that the client provides. JPMS
and OSAM will rely on the information provided blyemts. JPMS will have no liability for a clienfailure to provide JPMS with accurate
or complete information or to inform JPMS prompifyany change in the information previously prodde

The investment objective identified by the clieot &n account in the Program will apply to the acttas long as the account is
in the Program (unless the client subsequently gbsrihe investment objective in writing), notwitheding any different investment
objective previously identified by the client févetaccount when it was a brokerage account or@uatin one of JPMS'’s other investment
advisory programs. If the Client Agreement is tieated and the account becomes a brokerage acootside the Program, the investment
objective previously identified by the client fdretaccount as a brokerage account will again apglye account.
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Clients are responsible for notifying JPMS prompitywriting, of any changes to the information tient previously provided
to JPMS (including financial information and theéstment objective for each account), and for gliog JPMS with additional information
as it may request from time to time to assist piaviding services under the Program. At leasiualy, JPMS contacts each client in the
Program to determine whether there have been aaygels in the client’s financial situation or invesnt objective for the account and
whether the client wishes to impose any reasonagsdtictions on the management of the account asomably modify any existing
conditions. At least quarterly, JPMS notifies ealint in writing to contact the Advisory Repretaive if there have been any changes in
the client’s financial situation or investment atijee or if the client wishes to impose any reasd@aestrictions on the management of the
account or reasonably modify any existing restritsi

Clients may seek to impose restrictions on thestnents in their accounts, including designatingi@aar securities or types of
securities that should not be purchased for anuatcalPMS will communicate any requested restrstito OSAM. OSAM may reject the
restriction or the account if it deems the restitto be unreasonable.

Clients should be aware that any client-impose@stment restrictions and/or requests for modifieplémentation of a portfolio
manager’'s investment strategy may cause the matagieviate from the investment decisions it wootlderwise make in managing the
account in the Program, and as a result may negytiffect the performance of the account. Inahsence of client-specified investment
restrictionsand/or modifications to the implemeiotatof a strategy that have been accepted by OSiAM!Jikely that OSAM will manage
the account in a manner very similar to that okottlients with similar investment objectives arsd tolerances.

Item 8
Client Contact with Portfolio Managers

JPMS places no restrictions on SMA clients contactir consulting directly with OSAM. Clients shouleiew OSAM’s Form
ADV Part 2A or other applicable disclosure docurf@nfor any 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 thie@rure on the J.P. Morgan Securities STRATIS Progtdowever, please note
that, unlike in STRATIS, JPMS’s affiliates J.P. Man Investment Management Inc. (a/k/a J.P. MorgaeBManagement) and J.P. Morgan
Private Investments Inc. anet portfolio managers in SMA and therefore confliztinterest resulting from their acting as portéathanagers
in STRATIS that are discussed in the STRATIS sectibthis Brochure are not applicable in SMA.

In addition, in connection with the discussiontenh 9.ii.d of JIPMS’s activities as a solicitor 6éats for other investment advisers,
please note that OSAM is one of the advisers faclviPMS has agreed to act as solicitor of progpectients. Under its solicitation
agreement with OSAM, JPMS is entitled to a spetifiertion of the advisory fees received by OSANnfrthe investors referred to it by
JPMS. The investors referred to OSAM by JPMS magxigting investment advisory clients of JPMS, uihg clients in the Program, but
the solicitation arrangement ot applicable to SMA and JPMS does not refer cligat©OSAM 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 RnogHowever, please note
that, unlike in STRATIS, JPMS’s affiliates J.P. Man Investment Management Inc. (a/k/a J.P. MorgaedManagement) and J.P. Morgan
Private Investments Inc. amet portfolio managers in SMA and therefore confliztinterest resulting from their acting as portéatianagers
in STRATIS that are discussed in the STRATIS sectibthis Brochure are not applicable in SMA.

iv. Review of Accounts

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

82



V. Client Referrals and Other Compensation

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

Vi. Financial Information

There is no financial condition that is reasondiiigly 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 tsadebrokerage services. In addition, J.P. Mor§aucurities offers non-discretionary and
discretionary investment advisory programs. Aftd@scription of these investment advisory progranpsovided below. (This Supplement
does not include investment advisory programs effdsy the division of JPMS consisting of the forrbessiness of Chase Investment
Services Corp., which was merged into JPMS on @ct@b2012.) This attachment supplements centdgrmation contained in JPMS'’s
Form ADV Wrap Fee Program Brochures for the investhadvisory programs offered by the J.P. MorgasuBies 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 consulieiyices. Clients can access third-party portiolémagers (which may include affiliates
of JPMS) who manage their accounts on a discratydmasis. The portfolio managers provide sepaeat®unt management. Clients can
request JPMS to identify one or more investmentagars and/or strategies. All of the third-partyeistment managers and strategies
offered in STRATIS undergo periodic review by JPMS third party engaged by it (which may be &fféid with JPMS).

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

The J.P. Morgan Securities Investment Counselingi@eProgram (“ICS”) is a fee-based investmentisaty program through which
JPMS provides certain non-discretionary consulieiyices. Clients can access third-party portiolémagers (which may include affiliates
of JPMS) who manage their accounts on a discratydmasis. The portfolio managers provide sepaeat®unt management. Clients can
request JPMS to identify one or more investmentagars and/or strategies. JPMS will identify ondytfolio managers and/or strategies
that are included in the universe of portfolio mgera and strategies that JPMS or a third partygadjay it (which may be affiliated with
JPMS) periodically reviews (the “ICS Universe”)ligbts may select a strategy not included in th® Whiverse for certain ICS Assets but
JPMS will not perform periodic reviews of any symtrtfolio manager and/or strategy. The ICS minimagnount size is subject to any
larger minimum account size imposed by particigativestment managers. If a strategy is includeboith the ICS Universe and the J.P.
Morgan STRATIS Program (described above), JPMS imats sole discretion require the investor to jggvate 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 AdsoRrogram (“SMA”) is a fee-based investment amltyigprogram through which
JPMS provides certain non-discretionary consultiegvices and an unaffiliated third-party portfolitanager, O’Shaughnessy Asset
Management LLC, manages client accounts on a digcegy basis. The SMA Program offers diversifatt targeted equity strategies.
Each strategy seeks to provide long-term growthemmanaging risk. Effective March 31, 2009, SMA vzdssed to new participants.
Clients participating in SMA as of that date mayhjgct to the terms of their SMA Client Agreemetstinue to participate in the Program,
to the extent the strategy or strategies in whigly fare invested or wish to invest continue(s)e@tailable in the Program.

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

The J.P. Morgan Unified Managed Account ProgranMAY) is a fee-based investment advisory progranotigh which JPMS provides
certain non-discretionary consulting services. i@fecan access separate account strategies ofptinityl model portfolio providers and
portfolio managers, mutual funds and exchange-ttaaieds in a single unified managed account. Aer@y Portfolio Manager maintains
discretion over day-to-day portfolio decisionsifjty with a third-party portfolio manager in sorreses), trading and account administration
and is responsible for coordinating model portf®lamnd mutual fund and exchange-traded fund transactClients can request JPMS to
identify one or more investment options and/ortegies. All of the investment options offered iMA undergo review by JPMS or a third
party engaged by it (which may be affiliated with\MIS). UMA also offers clients the opportunity emuest systematic rebalancing reviews
by the Overlay Manager. For an additional feesité may enroll in an optional active tax managereervice through which the Overlay
Portfolio Manager attempts to reduce taxes realimad the account while taking into consideratifteratax investment returns. The UMA
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minimum account size is subject to any larger minimaccount size determined by the Target Allocatiod Target Portfolio selected by
Client.

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

The J.P. Morgan Securities Horizon Program (“Harf2ds a fee-based investment advisory programugnovhich JPMS provides certain
non-discretionary consulting services. Clients @agess mutual funds and exchange-traded fundsre e two groups of such securities
available through Horizon: “Select” and “Choicelifferent processes are used to determine the iiesuhat are available in each group.
To determine which securities are available ascgel®MS or a third party engaged by it (which rhayaffiliated with JPMS) typically
conducts both qualitative and quantitative reviewkich generally includes a review of the secusitgtganization, investment process,
service, and performance. To determine which #&siare available as Choice, JPMS ordinarily ysegrietary quantitative screens of
security data typically collected by a third-pavgndor. Horizon offers an option of systematicatahcing at a frequency specified by the
client.

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

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

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

The J.P. Morgan Securities Portfolio Advisor Progiia a fee-based non-discretionary investment adyigsrogram through which a J.P.
Morgan Securities Advisory Representative assigits in constructing investment portfolios cotesig with each client's investment
objective and risk tolerance and a target assetatibn selected by the client. Advisory Represtvdgs 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 Representativ

The J.P. Morgan Securities Portfolio Manager Pnugsaa fee-based discretionary investment advipoosgram. A J.P. Morgan Securities
Advisory Representative constructs portfolios arahages client accounts on a discretionary badie AQlvisory Representative invests
the account pursuant to his or her investment poead portfolios may be customized to meet th&vichehl goals and objectives of
the client.

BROKERAGE SERVICES

J.P. Morgan Securities also offers a variety okbrage services. J.P. Morgan Securities FinaAclaisors 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 Securitiesiges both brokerage and investment
advisory services to clients. When JPMS providekdrage services, a client’s relationship withaas our duties to the client will be
different in some important ways from the clienB&tionship to us and our duties to the clientmviwe are providing investment advisory
services.

Brokerage services primarily involve assistingmigewith the purchase and sale of securities, vasarezestment advisory services primarily
involve offering clients advice about what they nbayy and sell, or helping them to retain anotheisat to provide this service. In providing
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investment advisory services, we have a fiduciany ¢o a client and thereby are required to putdient’s interest ahead of our own, to
treat all of our advisory clients fairly and eqbitaand to disclose all material conflicts betwemrr interests and the advisory client’s
interests. Brokerage activities are regulated uiféerent laws and rules than advisory activitaesd generally do not give rise to the
fiduciary duties that an investment adviser hasstadvisory clients. We do have obligations tdaie clients when we act as their broker-
dealer under rules concerning the “suitability"onfr recommendations, our obligations to “know austomer” and our obligation to seek
best execution of customer orders, as well as undes imposed by self-regulatory organizationatsesl to our conduct and sales practices,
generally. We also have a duty to deal fairly viitbkerage clients. However, our interests mayaiways be the same as those of brokerage
clients, as we may be paid both by them and byrqgihgies who compensate us based upon what ttkeraige clients purchase, and our
profits and salespersons’ compensation may varbguct and over time.
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