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Material Changes

This is a new brochure created to provide infororaibout the J.P. Morgan Securities Customized EBwmidtions (“C-BoS”)
Program and the investment strategies availablem-BoS.
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J.P. Morgan Securities Customized Bond Solutions Bgram

Iltem 4
Services, Fees and Compensation

J.P. Morgan Securities LLC (“*JPMS”) is a wholly-ogehsubsidiary of JPMorgan Chase & Co. (“JPMorgaa”publicly-held
financial services holding company. JPMorgan amdaffiliates (together, “J.P. Morgan”) are engaged large number of financial
businesses worldwide, including banking, asset geamant, securities brokerage and investment agviwices. JPMS is registered as
a broker-dealer with the U.S. Securities and Exgea@ommission (“SEC”) and is a member of the Firanndustry Regulatory Authority
(“FINRA”). JPMS’ investment advisory services inde sponsoring a variety of wrap-fee programs amdstment strategies to address
different investment needs of clients in three s&tgasales channels: J.P. Morgan Securities, Ghasstments, and Chase Private Client.
Similar investment strategies may be offered ifedéint sales channels and programs, and at difféeenevels. The Fee (as defined in
Item 5 herein) Clients pay may vary, dependinghengrogram selected.

In the J.P. Morgan Securities Customized Bond &wistProgram (“C-BoS” or the “Program”), J.P. Mang&ecurities, a brand
name for a wealth management business of J.P. Mppyavides clients with access to an affiliatedfgssional portfolio manager, J.P.
Morgan Private Investments, Inc. (“*JPMPI”), to pdw® discretionary investment management serviceseparately managed accounts.
Clients select the investment strategy (“Investn&trategy”) from the Investment Strategies maddabla by JPMS. Clients pay an asset-
based wrap fee that covers JPMS's services, JPMEVices, and execution of transactions and cystobdugh JPMS and its affiliates. C-
BoS is not available to retirement accounts, inclgdjualified retirement plans subject to the Ergpo Retirement Income Security Act of
1974.

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

i Services

The Investment Strategy currently available tortBen C-BoS is the Customized Taxable Bond Padfsirategy (“C-TAX").
The C-TAX strategy invests in customized taxablesiment grade bonds with the option to also irelbdh yield bonds that seek to
generate income. JPMPI takes a “buy and hold” @gagr (with the general intention to hold the bond8l maturity), while maintaining
ongoing credit oversight. As a result, the bomdthe portfolio generally are not actively tradethe proceeds from maturing bonds are
generally reinvested into new bond positions. @lthh C-TAX generally takes a “buy and hold” apptgatPMPI, in its discretion, can
decide to sell a bond for any of the following m@s (a) the credit team determines that the barelsio longer a desirable investment (a
“credit call”); (b) JPMPI restructures an accoumtbietter align with its guidelines; or (c) the oli¢equests a sale (e.g., to raise cash or
recognize a taxable gain or loss, as applicabl€@lients can customize the taxable investmenteggmdaxable investment grade and high
yield bond portfolios by selecting a duration ramge minimum credit quality, as well as additiooastomizations that may be available
upon request.

In the Program, all accounts are customized tindigidual client’s investment needs. In C-TAXietlts have the ability to select
a duration range and a minimum credit quality @clvely referred to as “Guidelines”). The craditing parameters that each client selects
for a particular C-TAX account only apply at theaéi IPMPI initially purchases a particular bondtfat account. JPMPI, in its discretion,
may or may not liquidate such investments uporeditrating downgrade. As a result, a C-TAX acdouay hold bonds to maturity despite
a credit rating below the client-selected parame@uillectively, all of the customizations are cdesed to be a “Customized Portfolio.”

During the course of the portfolio management afient account, a client may change its Customedfolio for a C-TAX
account. Clients may decide whether (i) to prdgeastructure the entire C-TAX account based @miw Customized Portfolio (including
a sale of any current bonds in the account thatadaneet the requirements of the new Customizetfdho) or (ii) to purchase bonds that
meet the requirements of the new Customized Partéully as existing bonds mature in the C-TAX agttoulf a client does not elect for
either of the options described above, JPMPI vflg option (ii) as a default. Immediately restiuing the entire account to the new
Customized Portfolio can result in taxable evempisruthe sale of positions. Clients should conasiitt their own tax adviser to understand
any such consequences. However, if the client doeshoose a present restructuring (i.e., opintiie client portfolio may hold positions
that are not in line with the new Customized Pdidgfo

Clients determine how much money to invest thro@iBoS after consulting with a J.P. Morgan Secugiti&dvisory
Representative (each, an “Advisory Representativelients may request that JPMS assist them ingview, evaluation and/or formulation
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of investment objectives. Clients are respondibiemaking all decisions regarding the adoption andlementation of any investment
objectives. JPMS will notify JPMPI of the cliengslection and the Investment Strategy. JPMSalst provide JPMPI with information

about the client and the account. After receivimginformation, JPMPI may in its sole discreti@meept or reject the account. If IPMPI
accepts an account, JPMPI will manage it on a efigerary basis.

Each client is responsible for monitoring the dieiC-BoS account(s). This monitoring includesieging any asset allocation
between or among investment strategies on an ogdpaisis and determining whether to rebalance aneéiocate the C-BoS Assets. The
actual allocation of the C-BoS Assets may change time due to fluctuations in the market valu¢hef C-BoS Assets and/or additions to
or withdrawals by the client. In addition, clieri® responsible for determining whether a changles client’s circumstances may warrant
a change to the client’s investment strategy select

Unless JPMS specifically agrees otherwise, Cliangsalso responsible for monitoring JPMPI's adhegen or consistency with
any investment restrictions or policies and/or otfeguests for modified implementation that haverbeubmitted by the client for the
account and accepted by JPMPI. JPMS has no rabpityéor monitoring C-BoS accounts, even if JPMSsisted the client in determining
an asset allocation, identified JPMPI as a podfatianager to the client, or assisted the clierth wéveloping investment restrictions or
policies and/or other requests for modified implatagon of a strategy. Unless specifically agreetly JPMS, JPMS is not obligated to
provide ongoing advice with respect to the cliersidection of JPMPI as portfolio manager or theebtinent Strategy. JPMS is not
responsible for the management of any C-BoS accadueciuiding the consistency of the management of @actount with the client’s
investment objective for the account or any othérimation provided by the client.

JPMS will ordinarily provide clearing, settlememidacustodial services with respect to transactanbsassets in C-BoS accounts.
In certain circumstances and subject to certaimirements, JPMS and JPMPI may allow a client tai§pén writing that a third-party
custodian be used for the provision of such sesvice

In general, JPMS also provides clients with pededitten performance reviews of their C-BoS acdsuiCertain C-BoS accounts
may not receive such reviews; in its discretiori3Pmay not provide a client with written performaneviews for an account if, for
example, the account’s assets are not custodig@ ks or JPMS concludes that the nature of the imerd strategy used or securities held
in the account makes valuation, performance measmeor performance benchmarking too difficultedible or insufficiently valid or
useful to the client.

Investing in securities involves risk of loss thelients should be prepared to beaAll trading in Program accounts is at the
client’s risk and the value of assets in Progranoants is subject to a variety of factors, sucthadiquidity and volatility of the securities
markets. All securities investments involve fin@hdsk for which the client is responsible anarsactions may give rise to tax liability for
which the client is also responsible. Clients rnezao written or oral guarantees regarding perforoe. Clients may lose money by
investing through the Program.

ii. Fees and Compensation

JPMS will charge each C-BoS account a single, dxssd fee ("Fee") each calendar quarter, in advaitie maximum Fee
rates, expressed as an annual rate, is 0.70%.

The rate used for each component of the Fee eamltequvill be approximately one-fourth of the applle annual rate based on
the number of days in the quarter, and will tydicae applied to the net market value of the ag$ettuding all cash and cash alternatives
such as money market mutual funds) in the accomits discretion, JPMS and/or JPMPI may negotibéesamount and calculation of the
Fee (with respect to JPMPI, the portion of the paie over by JPMS to JPMPI) based on a numberctdifs, including, but not limited to,
the type and size of the account, services provideithe account, the client’s other accounts wiRiM$, accounts with JPMS held by
members of client’s family, and JPMS’s assessménie potential for future additional business wiltte client. In addition, JPMS’s
negotiation of the Fee by JPMS is generally sulifecertain internal guidelines based on the tehle of assets invested, or expected to
be invested, by the client across JPMS’s variousstment advisory programs.

JPMPI's component of the Fee is paid over by JPMIPMPI and is generally 0.12% annually of thematket value of the
accounts managed by JPMPI, which is set forthfeeaschedule that is part of an agreement betwektskand JPMPI.

In valuing assets in Program accounts, JPMS ufm®riation provided by recognized independent qimrtatnd 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 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
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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.

The Client Agreement typically provides that (pr@rated Fee will be charged on total same-dayritrtions to the account (net
of total same-day withdrawals from the accouni$25,000 or more to cover the period from the date@net same-day contribution until
the end of the quarterly billing period and (ip@rated Fee credit will be made for total samedilgdrawals from the account (net of total
same-day contributions to the account) of $25,00@are to cover the period from the date of thesaste-day withdrawal until the end of
the quarterly billing period. If the Client Agreent is terminated during a billing period, JPMS wefund to the client any prepaid amount
of the Fee prorated for the period of the billiregipd after the date of termination.

The Fee is a “wrap fee” that covers JPMS's comgultervices, JPMPI's investment management serdlessing, settlement and
custody services and, typically but not necessapiyiodic written performance reviews. The Feesdoot cover clearing, settlement and
custody charges that may be charged by custoditues than JPMS. The Fee also does not cover gestats or charges that may be
imposed by JPMS or third parties, including mairigierest, costs associated with exchanging foreigrencies, borrowing fees on short
sales, odd-lot differentials, activity assessmemisf transfer taxes, exchange fees, wire transés, postage fees, auction fees, foreign
clearing, settlement and custodial fees, and déesror taxes required by law. The Fee does n@traealer spreads that JPMS, its affiliates
or other broker-dealers may receive when actingriasipal in certain transactions. Clients maydigar any fees and expenses associated
with converting non-U.S. securities into ADRs or B® When they assist in such conversions, JPM$tsaaffiliates receive some or all of
such fees and expenses borne by the client. &edin 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 curresmyversion.

JPMS and its affiliates may pay from time to tinegtain order flow in the form of discounts, rebatesluction of fees or credits.
Conversely, as a result of sending orders to carailing centers, JPMS and its affiliates recpasament for order flow in the form of discounts,
rebates, reduction of fees or credits. Under stimamstances, the amount of such remunerationaxesed the amount of that JPMS and its
affiliates are charged by such trading centerss dbes not alter JPMS's policy to route custormeeis where it believes clients will receive the
best execution, taking into account, among ottetofs, price, transaction cost, volatility, marétepth, quality of service, speed and efficiency.

Participation in C-BoS may cost the client moreless than purchasing the services provided in C-Bs@parately.Many factors
bear upon the relative cost of C-BoS to the cliemtluding the cost of the services if provided aférged for separately, the Fee rate
charged to the client in C-BoS, the amount of trgdictivity in the client's account, and the qyaditd value of the services provided. The
Fee (or component of the Fee) paid by a client bealyigher or lower than the fees JPMS charges olieeits in C-BoS or other investment
advisory programs, the fees JPMS would chargeltbetén another investment advisory program, dreldost of similar services offered
through other financial firms.

In managing the Investment Strategies availabtautdin C-BoS, JPMPI will generally place orders fgert accounts with broker-
dealers other than JPMS due to JPMPI's regulatuirement to avoid principal transactions andriaeire of fixed income securities.
Fixed income securities are primarily traded inlelemarkets. These securities are directly pumethdiom or sold to a financial services
firm acting as a dealer (or principal). A deabee@uting such trades may include a mark-up (onrgtessiit sells), a mark-down (on securities
it buys), or a spread (the difference between tiee it will buy, or “bid,” for the security and ¢hprice at which it will sell, or “ask,” for the
security) in the net price at which transactions executed. The bid and ask are prices quotethdyl¢aler, so C-BoS clients should
understand that a dealer’s bid price would be tiwe @t which a client is selling their securitpdathe dealer’s ask price would be the price
at which a client is buying the security. Thesagaction fees (i.e., mark-ups, mark-downs, oregfeharged by third-party broker-dealers)
are not included in the Fee. Clients should c#seonsider these costs before selecting an Imvest Strategy in C-BoS.

When JPMPI places orders with broker-dealers dtiem JPMS, the trade confirmation issued by JPMS8 thie details of the
trade will typically show a price for the tradeatggty that is inclusive (i.e., net) of the comniss mark-up, mark-down or dealer spread
paid by the client to the other broker-dealer,ibgenerally does not break out or otherwise shimsvamount of the commission, mark-up,
mark-down or dealer spread separately. Clientwigammore specific information about the “tradengay” practices of portfolio managers
in J.P. Morgan Securities investment advisory pogr — which can result in additional costs forntbethat are not covered by the Fee — at
https://www.jpmorgansecurities.com/pages/am/seesfiegal/investment-managers-trading-away-pragtice

Because the Fee is typically charged on all agséke account, in a low interest rate environmardlient may earn less interest
on assets held in the account as cash or cashailtess such as money market funds than the anuduing 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 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.

A portion of the JPMS component of the Fee is gahepaid to the J.P. Morgan Securities AdvisorpRsentative servicing the
client's C-BoS account(s), who also may have recemdnd that the client participate in C-BoBecause the amount received by an
Advisory Representative as a result of a clientaticipation in C-BoS may be more than the AdvisoRepresentative would receive if
the client participated in another J.P. Morgan Segties investment advisory program or paid sepatgt®r investment advice, brokerage
and other services covered by the Fee, the AdvifRepresentative may have a financial incentive commend C-BoS over other
programs or services.

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 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 extenticgiple, 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 tatlwount). 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 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 thedaction 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; and (iv) BosOptions Exchange. Clients authorize JPMS feecetrades on behalf of Program
accounts through all such Trading Systems, affitlaand unaffiliated, and all such other Tradingt&ys in which JPMS or its affiliates
have a direct or indirect ownership interest amdugh which JPMS may determine to trade in ther&utdn up-to-date list of all Trading
Systems in which JPMS or its affiliates have adigr indirect ownership interest and through whi€iMS might trade can be found at
https://www.jpmorgansecurities.com/pages/am/sdesfiegal/ecn Such Trading Systems (and the extent of JPM&'#soaffiliates’
ownership interest in any Trading System) may ckdngm time to time.

JPMS may earn additional compensation through bagieerelated services it provides, such as extgnuargin loans to clients
and holding free-credit balances. Certain AdvisBBpresentatives may receive production-based lenthisit 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 financiamtige 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 incentivdte 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 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
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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 JPMPI willigie to the client and the fee that the client pdly. The specific terms of the Client
Agreement will govern the handling of the clierdiscount in the Program and the investment advisslagionship between the client on
the one hand and JPMS and JPMPI on the other.

The minimum amount of assets required to open aauet in C-BoS is typically $1,000,000 per accofanteach Investment
Strategy, although JPMS may, in its discretion,wear reduce the minimum account opening size éotatn clients or accounts. JPMS
also may impose a higher minimum account openirgifthe client wishes to use a custodian othan tHPMS and JPMS, in its discretion,
is willing to maintain the account on such a basisgeneral, a separate account is required ftn saparate Investment Strategy selected
by the client. JPMPI may impose minimums thattagier or lower than the typical minimums specifa@zbve in some or all Investment
Strategies and/or may make exceptions to minimuitisrespect to certain clients or accounts.

C-BoS is generally intended for investors who geesstablish medium to long-term strategic investing®als, desire assistance
and advice in connection with the constructiomefistment portfolios, and prefer the consisten@y/ fek-based 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@aBoS generally include individuals, trusts, estat®rporations and other business entities,
foundations and endowmentsivéstment companies, banks and thrift institutigerserally do not participate in C-BoS.

A client’s selection of JPMPI for a CBoS accounsusject to JPMS’s and JPMPI’s acceptance of ikeattd account in the sole
discretion of each of them. JPMS and JPMPI mai éacline to accept a particular client or accémthe Program at any time and for
any reason.

Item 6
Portfolio Manager Selection and Evaluation

JPMPI is an affiliate of JPMS that acts as a pbaimanager in C-BoS.

JPMS has a conflict of interest in conducting (avihg an affiliated third party conduct) periodeviews of JPMPI and their
Investment Strategies in C-BoS, in identifying thand their investment strategies in C-BoS to sjgeclients because if a client enrolls in
C-BoS, JPMS and its affiliates will receive greadggregate compensation than if the client seleatemther J.P. Morgan Securities
investment advisory program, where a client’s aotoway be managed by an unaffiliated portfolio nggma JPMS believes that this conflict
is addressed by the fact that neither the persssmonsible for the initial and periodic review &MPI and their investment strategies for
inclusion in C-BoS, nor the Advisory Representativeého identifies JPMPI and C-BoS strategies tontdiereceive any direct financial
benefit (such as additional compensation) from ithestment of C-BoS Assets with JPMPI instead dfeot).P. Morgan Securities
investment advisory programs. Moreover, becausgsady Representatives are typically compensatatierProgram through the receipt
of a portion of JPMS’s component of the Fee, whiéctypically tied to the value of Program accoudyisory Representatives are to that
extent incentivized to identify portfolio managersd strategies they believe will increase the vafube account, regardless of whether or
not the manager is affiliated with JPMS.

Neither JPMS nor any of its supervised personsatsportfolio manager in C-BoS.



Voting Client Securities. JPMS and JPMPI do not have, and will not accephaaity to vote client securities held in
Program accounts. In accordance with applicable J®MS will forward to the client all proxy-relatenaterials, annual reports
and other issuer-related materials that they regeértaining to securities held in the client’sdreon account. In cases where
the client has chosen to use a custodian otherJAMS, the client may receive proxies and othécismtions from that
custodian. The client may contact his or her AojisRepresentative with questions about a partiquiaxy solicitation — but
JPMS and JPMPI are expressly precluded from takimygaction or rendering any advice to any clierthenProgram with
respect to the voting of proxies solicited by, dthwespect to, the issuers of any securities letbe client’'s Program account.
JPMS and JPMPI are not responsible for initiating l@gal action or rendering any advice to or tgkamy action on behalf of
clients in the Program with respect to any legatpedings, including class actions or bankruptcatated to securities or other
investments held in Program accounts, or the isshereof. Clients retain the right and obligatiortake such legal action
relating to the securities held in their accounts.

Item 7
Client Information Provided to JPMPI

JPMS will collect information about the client'v@stment time horizon, financial circumstancesl(iding net worth and annual income),
investment objective and risk tolerance for eadtoant in the Program, and any reasonable restitibe client wishes to impose on the
management of the account(s) in writing. Certafilorimation about the client may be set forth inliant profile. JPMS will generally
provide JPMPI with the client profile and otherenadnt client information and any changes to therftion that the client provides. JPMS
and JPMPI will rely on the information provided tlients. JPMS will have no liability for a cliesffailure to provide JPMS with accurate
or complete information or to inform JPMS prompifyany change in the information previously prodde

Clients are responsible for notifying JPMS promptliyn writing, of any changes to the information thaient previously provided
to JPMS (including financial information and the imestment objective for each account), and for pdimg 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&tuation or investment objective
for the account and whether the client wishes topose any reasonable restrictions on the managenrthe account or reasonably
modify any existing conditions. At least quarteflyPMS notifies each client in writing to contaché Advisory Representative if there
have been any changes in the client’s financialugtion or investment objective or if the client viiss to impose any reasonable
restrictions on the management of the account oasenably modify any existing restrictions.

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 restmdito JPMPI. JPMPI may reject the
restriction or the account if the manager deemsebtiction to be unreasonable.

A client also may request that JPMPI agree to mauiag client's account in accordance with clieresfied investment policies
or otherwise implement a strategy in the clientoant in a manner that may differ from that in ethJPMPI would otherwise implement
the strategy in the account (e.g., by purchasimgib@f a longer maturity than JPMPI might othervieg for the account in JPMPI’s short-
term fixed income strategy). JPMS will generalbmomunicate such requests to JPMPI. Investmentipsliand requests for modified
implementation of an investment strategy submittedlients for Program accounts are subject to JRMceptance in its sole discretion;
if JPMPI declines to accept an investment policypanodify the implementation of a strategy, fd?rgram account, the client may choose
either to agree that the account will be managetiérProgram without reference to the investmelitpor to decide not to maintain the
account in the Program.

Clients should be aware that any client-impose@stment restrictions or policies and/or requestsiadified implementation of
JPMPI's investment strategy may cause JPMPI toatie¥iom the investment decisions it would otheewisake in managing the account
in the Program, and as a result may negativelyttife performance of the account. In the absehckent-specified investment restrictions
or policies and/or modifications to the implemeimtatof a strategy that have been accepted by JPWRBIlikely that IPMPI will manage
the account in a manner very similar to that ofottlients with similar investment objectives aisik tolerances.

Item 8
Client Contact with IPMPI

JPMS places no restrictions on clients contactingomsulting directly with JPMPI. Clients shouleview JPMPI's
Form ADV Part 2A or other applicable disclosure ulment for any restrictions placed by JPMPI.



Item 9
Additional Information

i Disciplinary Information

JPMS has been involved in the following materigbleor disciplinary events during the last ten gedwVith respect to the
periods before the merger of J.P. Morgan Seculitiesinto Bear, Stearns & Co. Inc. (and the nanghthe surviving entity as J.P.
Morgan Securities Inc., now J.P. Morgan SecuritieS) on October 1, 2008, and the merger of Chasediment Services Corp.
(“CISC") into J.P. Morgan Securities LLC on Octoligr2012, the events include those involving anthefthree entities.

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

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

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

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

5) In June 2011, J.P. Morgan Securities LLC agkeitil the SEC to resolve the SEC’s inquiry regardiegain
collateralized debt obligations (CDOs). SpecificalPMS agreed to a settlement of allegationsitiveas negligent in not providing
additional disclosure in marketing materials fa2O called Squared CDO 2007-1, Ltd (“Squared”).e BEC's complaint alleged that
JPMS represented in marketing materials that thatemal 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 significesle in the selection process. Without admittimglenying the allegations, JPMS
consented to the entry of a final judgment agairtsf the United States District Court for the Swrmn District of New York. The Final
Judgment permanently restrains and enjoins JPM8 ¥iolating Sections 17(a)(2) and (3) of the Sa@siAct of 1933 in the offer or sale
of any security or security-based swap agreemedérs JPMS to pay disgorgement of $18.6 milliogetber with prejudgment interest
thereon in the amount of $2 million, and a civihpkty in the amount of $133 million, and orders Xt comply with certain
undertakings related to the review and approvaffefings of certain mortgage securities.
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6) In July 2011, J.P. Morgan Securities LLC resdlae SEC investigation regarding conduct allegeubiee taken place
on the firm’'s municipal derivatives desk. The Sa&lleged that prior to at least 2005, JPMS madeapisisentations and omissions in
connection with bidding on certain municipal reistraent instruments, which the SEC alleged affettteprices of certain reinvestment
instruments, deprived certain municipalities of@aspmption that the reinvestment instruments waretyased at fair market value, and/or
jeopardized the tax-exempt status of certain stesri Without admitting or denying the allegatiopdBMS consented to the entry of a
final judgment against it by the United States istCourt for the District of New Jersey. The &idudgment permanently enjoins JPMS
from violating Section 15(c)(1)(A) of the Securg&iExchange Act of 1934 and orders it to pay $5ilBomto certain municipalities and
other tax-exempt issuers.

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

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

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

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

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

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

11) On July 27, 2016, J.P. Morgan Securities LLIP{S”) and JPMorgan Chase Bank, N.A. (“*JPMCB”, thge
“Respondents”) entered into a Consent Agreemengr@@ment”) with the Indiana Securities DivisiongD”). The Respondents
consented to the entry of the Agreement that allélgat certain conduct of the Respondents wasdritbe standards of honesty and
ethics generally accepted in the securities trade@dustry, in violation of 710 Ind. Admin. Codet810-1(23) (2016). Specifically, the
Agreement alleged that, between 2008 and 2013, Jal&d to disclose to Indiana investors that derpaoprietary mutual funds
purchased for Chase Strategic Portfolio (“CSP’8rti$ offered institutional shares that were legensive than the institutional shares
JPMS chose for CSP clients. In addition, the Agremst alleged that, from February 2011 to Januafy}200 account opening document
or marketing materials disclosed to Indiana investhmanagement account clients or Indiana J.P. &Mohgvestment Portfolio clients
that JPMCB preferred to invest client assets ippetary mutual funds, and that between 2008 andaly 2014, JPMCB did not disclose
its preference for investing certain investment aggment account assets in certain proprietary hietigis to Indiana clients. Lastly, the
Agreement alleged that JPMCB did not discloserigsguence for placement-agent-fee-paying thirdyplaedge fund managers in certain
investment management accounts to Indiana cliemtsAugust 2015. Solely for the purpose of satlthese proceedings, the
Respondents consented to the Agreement, with ndsaidms as to liability. In the Agreement, the RRe®dents agreed to pay a total of
$950,000 to resolve the ISD’s investigation, whigs paid on August 1, 2016.

ii. Other Financial Industry Activities and Affilia tions

a. Broker-Dealer Registrations

JPMS is registered with the SEC as a broker-dealevell as an investment adviser. Some of JPM&isagement personnel
and all of the Advisory Representatives and thgiesvisors in the Program are registered with tharf€ial Industry Regulatory
Authority (“FINRA”) as registered representativésI®MS in its capacity as a broker-dealer.

b. Futures/Commodities-Related Registrations

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

c. Material Relationships with Related Persons

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

1. Affiliated Portfolio Managers

Please refer to Item 6 for a discussion of the laiafof interest raised by JPMPI as the portfofianager in the Program and
how that conflict is addressed.
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2. Affiliated Sponsors, Distributors and Advisers ® Mutual Funds and Other Pooled Investment Vehicles

A Program client’s selection of J.P. Morgan-afféid funds as the vehicle for the temporary investnfee., “sweeping”) of
available cash balances benefits those funds aid itP. Morgan-affiliated sponsors and/or genpeatners. JPMS and its affiliates
(including JP Morgan Distribution Services, Incayneceive compensation from such funds in conoedtith the operation and/or sale of
shares of the funds to Program clients, which majute distribution fees paid by the funds pursuarRule 12b-1 under the Investment
Company Act of 1940 and non-Rule 12b-1 compensdtimiuding revenue sharing, shareholder serviéagg, and licensing fees for the
use by a fund of a JPMorgan index) from certaindgjrto the extent permitted by applicable law. tfie extent that this receipt of
compensation presents a conflict of interest withgfam clients, JPMS believes that the confli@ddressed in by the JPMS policy, which
is for JPMS to credit back to clients in the Prograny Rule 12b-1 fees it receives from funds inngamtion with fund transactions in
Program accounts.

In addition, several affiliates of JPMS manage MBrgan-affiliated funds and receive an investnraahagement fee for doing
so. Although the management fee is paid by thd ftslf, ultimately it is borne by investors iretfund. Therefore, to the extent the client
selects a J.P. Morgan-affiliated fund as the “sWeepicle for the account, the JPMS affiliate rees, and the Program client ultimately
bears the cost of, an investment management fde refipect to those assets. The affiliates of JRIMS provide such investment
management services to funds in which Program at@ssets may be invested include:

. J.P. Morgan Investment Management, Inc.;

e JPMPI

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

¢ JF International Management, Inc.; and

e Security Capital Research & Management Incorporated

The portion of the investment management fee redeby JPMS'’s affiliate that is borne by each Progedient is not covered
by, and is in addition to, the Fee paid to JPM3h@yclient. As a result, because JPMS and itbadéfs will in the aggregate receive more
compensation when Program assets are investe.iMdrgan-affiliated funds than they would recenre the client instead invested in
unaffiliated funds, JPMS has a conflict of interiestnaking only (or primarily) affiliated funds alable to Program clients for the
“sweeping” of available cash balances. JPMS anRIRddress this conflict through disclosure tae@is and through the investment
process described in Item 6 above.

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

3. JPMorgan Chase Bank, N.A.

In the Client Agreement, clients in the Programegaty authorize JPMS, to the extent permitted fmyliaable 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. JEH is affiliated with JPMS. The Deposit Accountlie default “sweep” option for C-
BoS clients; that is, if the client does not affitinely indicate the selection of one of the ava#aalternatives, the client is deemed to have
selected the Deposit Account.

Cash balances “swept” into the Deposit Accountamgitted for deposit by JPMS, acting as the cleagent, into a Money Market
Deposit Account maintained at JPMCB. Balancefi@éReposit Account are covered by Federal Depositrance Corporation (“FDIC”)
insurance, subject to applicable limits, terms emaditions, but are not protected by the Securitigsstor Protection Corporation. Clients
who authorize the “sweeping” of their cash balarinésthe Deposit Account receive the J.P. Morgapdsit Account Disclosure, which
provides further information about the Deposit Aaap including the limits, terms and conditiond=&¥IC 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 Accountleeir “sweep” option because, through the Depssibunt, JPMCB receives a stable,
cost-effective source of funding. JPMCB intendsise deposits made by customers who select thesejerount to fund current and
new businesses, including lending activities angestments. The profitability on such lending atigé¢ and investments is generally
measured by the difference, or “spread,” betweerirtterest rate paid on the deposits and othes essciated 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 monegrlat mutual funds that may be available to Progchients as an alternative cash
“sweep” for their Program accounts.
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JPMS has a conflict of interest in making the Dépéscount the default “sweep” option for C-BoSesits because JPMCB has
a financial interest in Program clients’ use of Breposit Account. JPMS believes that the coni@ddressed through:

« the client’s ability to affirmatively select anothavailable “sweep” option in the Client Agreemeamid 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 faicke money market mutual fund that is an availalikrraative to the
Deposit Account as a “sweep” vehicle.

All or substantially all registered representatiired.P. Morgan Securities, including all Advisétgpresentatives in the Program,
also are 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.

4, Revenue Sharing Arrangements with Affiliates

In addition, JPMS is party to certain revenue stgaarrangements pursuant to which it may receivepemsation from certain
affiliates in connection with referrals or introdienis of investors by registered representatives Morgan Securities (including
Advisory Representatives in the Program) to thiéiates for the provision by the affiliates of prorts and services to the investors. The
investors referred to affiliates may be existingeistment advisory clients of J.P. Morgan Securitieduding clients in the Program.
When J.P. Morgan Securities makes such a reférai@of its existing investment advisory clierdsan affiliate, the revenue sharing
arrangement creates a conflict of interest withdfent because:

« JPMS has a financial incentive to make the refdreghuse it will be entitled to compensation friwea &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 énfdflowing 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 gidtiion to become clients or customers of thoséaiffs, 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

Outside of and separate from the Program, JPMSaadaissolicitor (sometimes also called a “finder"referrer”) of prospective
clients for certain other investment advisers, Whiay include one or more advisers acting as gdartfoanagers in J.P. Morgan Securities
investment advisory programs. Under its soligitathigreements with those advisers, JPMS is entitledspecified portion of the advisory
fees received by the advisers from the investaswulere referred to them by JPMS. The investdesnmed to other advisers by JPMS may
be existing investment advisory clients of JPM$Juding clients in the Program. When JPMS makesferral of one of its existing
investment advisory clients to another adviser udsolicitation arrangement, the arrangement eseatmaterial conflict of interest with
the client because:

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

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

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

¢ it may not be in the referred client’s best intetesbecome a client of the other adviser.
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JPMS addresses this conflict in the following ways:

«  The other advisers’ payments of solicitation faeRMS are typically subject to certain legal regmients and
conditions, including the delivery by JPMS to tleéerred client, at the time of the referral, of @tt®n document that
discloses, among other things, the relationshipvdeth JPMS and the other adviser, the fact that JRMBe
compensated for the referral, the terms of the @msation arrangement, and the amount (if any) ditiad to the
advisory fee that the referred client will be cretdpy the other adviser for the cost of obtainmgdlient’s business.

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

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

a. Code of Ethics

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

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

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

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

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

« trading by investment advisory representativesavinilpossession 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 Cddgthics; and

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

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

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

In the Program, JPMS does not recommend specificrisies or securities transactions to clients; BPkhakes all investment
decisions in their sole discretion. In some calegiever, JPMS or a related person, acting as barkaealer, may effect transactions for,
or engage in transactions with, Program accounggénrities in which JPMS or a related person haaterial financial interest.

1. Principal and “Agency Cross” Transactions

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

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

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

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

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

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

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

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

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

A client’s selection of J.P. Morgan-affiliated fusds the vehicle for the “sweeping” of availablstthalances benefits those
funds and their J.P. Morgan-affiliated sponsord@ngeneral partners. In addition, several atfigaof JPMS manage J.P. Morgan-
affiliated funds and receive an investment manageiiee for doing so. Although the managementdqgaid by the fund itself, ultimately
it is borne by investors in the fund. Thereforettte extent the client selects a J.P. Morganiatid fund as the “sweep” vehicle for the
account, the JPMS affiliate receives, and the Rirogslient ultimately bears the cost of, an investnmanagement fee with respect to
those assets.

The portion of the investment management fee redey JPMS'’s affiliate that is borne by each Progedient is not covered
by, and is in addition to, the Fee paid to JPM3h@yclient. As a result, because JPMS and itéaaés will in the aggregate receive more
compensation when Program assets are investefiliated funds than they would receive were themiinstead invested in unaffiliated
funds, JPMS has a conflict of interest in makintydar primarily) J.P. Morgan-affiliated funds alafile to Program clients for the
“sweeping” of available cash balances. JPMS amPIRddress this conflict through disclosure tae6is and through the investment
process described in Item 6 above. JPMS andfilisi@s (including JP Morgan Distribution Servicésc.) and other related persons may
receive as additional compensation distributiors fgairsuant to Rule 12b-1 under the Investment Gomypg\ct of 1940) on money market
funds held in Program accounts. To the extenttthiatreceipt of compensation presents a conffiatterest with Program clients, JPMS
believes this conflict is addressed by the JPM&ypdhat credits back to clients in the Program Ruoyje 12b-1 fees it receives from funds
in connection with fund transactions in Programoaets, Clients should review the applicable prospes for funds in their Program
accounts for additional information about the intdrfees and expenses ultimately borne by invegtdise funds.

3. Client Participation in Offerings where JPMS andits Affiliates act as Underwriter
or Placement Agent

In addition to the mutual funds and other poolegegiment vehicles sponsored and managed by af§liat JPMS and JPMPI,
JPMS, JPMPI and its other affiliates also may ach ananager, co-manager, underwriter or placengamtdor securities offered through
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public or private distributions. If permitted bychent’s investment objectives, and subject to piamce with applicable law, regulations
and exemptions, JPMPI may purchase securitiedifart@ccounts, including new issues, during anemwdting or other offering of such
securities in which JPMS or its affiliates act amanager, co-manager, underwriter or placementtagehfor which JPMS or its affiliates
receives a benefit in the form of management, umdiéng or other fees. JPMS and its affiliatesoadst in other capacities in such offerings
and may receive fees, compensation or other befoefiuch services.

JPMS and its affiliates and other related persanddchave an interest in JPMPI buying (or not sgllisecurities in Program
accounts that JPMS or its affiliates have issuBtese financial interests conflict with the intér@sProgram clients in buying and holding
securities based solely on the furtherance oflieats’ investment objectives in the Program. JPad8resses this conflict in the following
ways:

* Because JPMPI is typically compensated on the lddise net market value of Program accounts, JPisIRd that
extent incentivized to exercise their discretiorsébect investments it believes will increase thki® of the account,
regardless of whether JPMS, JPMPI or its affili@esacting as a manager, co-manager, underwritgher fees.

<  When JPMS, JPMPI or its affiliates is the sole umdiger of an initial or secondary offering, JPMRI the sole
underwriter of an initial or secondary offering MIPI cannot purchase securities in the offeringt®clients.

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 specifiargies or securities transactions to clients; FPhakes all investment
decisions in their sole discretion. In some casesjever, JPMS or a related person, acting as bakeealer, may effect transactions for
Program accounts in the same securities thasitrelated person invests in. In addition, JPME&ting as portfolio manager in the Program,
may buy or sell securities for Program accounts IRMS or a related person (including JPMPI) irvést

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

e JPMS or arelated person may benefit from (1) tiéuying securities that JIPMS or the related petisen sells or (2)
clients selling securities that JPMS or the relgietson then buys, because client purchases megast the market
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 thas. For example, an Advisory Representative ladids 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 frbia 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 pl@nan Advisory Representative may have a findrictarest in
buying a security for her personal account if shevks that a portfolio manager intends to buy adaygantity 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 diredttm its own account
to a client account or buys a security into its @erount directly from a client account. For ex@Emphen 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 addresséuebipllowing:

« the fact that, neither JPMS nor other related pergmcluding the Advisory Representatives) comstiai recommends
specific securities transactions for Program actoun

« the maintenance of policies (including in the Codlécthics) prohibiting JPMS employees from engagimgonduct
intended to manipulate the price of securities rogtedures 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.
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d. When JPMS or a Related Person Buys/Sells Secues for Itself at or About the Same Time It
Recommends or Buys/Sells the Same Securities to/fGlients

In the Program, JPMS does not recommend specifigries or securities transactions to clients; FPhakes all investment
decisions in their sole discretion. In some casesjever, JPMS or a related person, acting as bakeealer, may effect transactions for
Program accounts at or about the same time tlatatrelated person buys or sells the same seufir its (or a related person’s) own
account. In addition, JPMPI, acting as portfoliamager in the Program, may buy or sell securitbes®fogram accounts at or about the
same time that JPMS or a related person (includgifgPI) buys or sells the same securities for ita(@lated 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.

JPMPI and JPMS may, but are not required to, agdeegrders for the sale or purchase of a secwitthk client’s account with
orders for the same security for other clients|uiding orders for JPMPI's or JPMS’s or their affiiks’ employees and related persons.
Aggregated orders will generally be filled at a@ge price, with a pro rata share of transactimtsd(if applicable). A client order that is
not aggregated with one or more other client ordesiy be executed at a less favorable price and igr@ater transaction costs 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’ actouwWhen the affected accounts include a praosieir personal account for a portfolio
manager in the Program or JPMS or any of theiliatkis or other related persons (including AdvisBepresentatives), or an account that
JPMS or its affiliates may have some other reasdavior (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 accordancéwépplicable law. Factors that may affect allarat include, for example, available cash
in each account, the size of each account and,arlilmt-imposed or other restrictions on investtaen each account, and the desirability
of avoiding odd lots. Providing a comparativelydeable allocation to a proprietary or personaloaict 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 Freguency of Program Account Reviews

JPMS reviews client accounts in the Program onreyoing basis.

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

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

. a change in market conditions;

¢ achange of securities position(s);

¢ achange in the client's investment objective;

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

« acomplaint by the client;

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

« the application of internal policies of JPMS.
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b. Reports to Program Clients

JPMS or one of its affiliates will provide Progratients with separate written confirmations oftedinsactions executed through
JPMS or its affiliates, or clients may instead etecreceive a periodic statement of all transaxstiexecuted through JPMS for Program
accounts in lieu of separate transaction confiromesti and to have a copy of the confirmations irkseat to the applicable portfolio manager.
(Notwithstanding such an election by a client, JP&ES in its discretion choose to provide the cligith separate written confirmations of
some or all of the transactions in the AccountgcHEclient receives written account statementstdeaat a quarterly basis that show all
transactions in the account, all contributionsrtd withdrawals from the account, and all fees afqmbases charged to the account.

Additionally, each Program client typically recesve written periodic performance review summarizthg investment
performance of their portfolio for the prior quarteHowever, certain clients may not receive suetfqgmance reviews; in its discretion,
JPMS may not provide a client with written perfonoa reviews for a Program account if, for examiple account’s assets are not custodied
by JPMS or JPMS concludes that the nature of thesiment strategy used or securities held in thewatt makes valuation, performance
measurement or performance benchmarking too diffimfeasible or insufficiently valid or useful the client.

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

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

V. Client Referrals and Other Compensation

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

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

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

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

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

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

b. Compensation from JPMS to Unsupervised Personsif Client Referrals

In addition to compensating certasopervised persons (including Advisory Representatives) fairt provision of investment
advisory services to clients on behalf of JPMS anédr their referral or introduction of investangho become clients of JPMS, JPMS
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compensates certain persmos 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 programge $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 tctifierred to it by the solicitor.

The clients referred to JPMS do not incur any aaicil fee or charge by JPMS as a result of JPMBa&ngements with the
solicitors or its payment of the solicitation feeshe 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 Representativesgelown compensation is typically tied to the am@fiadvisory fees received by JPMS
from clients) could have a financial incentive tefdvor Program clients referred by solicitorsfor,example, the allocation of trades among
accounts and in the receipt of the Advisory Reprigave’s time, attention and best investment ide#BMS believes that this conflict is
addressed in the following ways:

« JPMPI — and not JPMS or the Advisory Representativés responsible for managing Program accourdstaaking
investment decisions.

< 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 ma2MS'’s discretion, be negotiated and can vargray clients,
and the absolute amount of such Fee is typicalyeddent on the size of the client’'s account, itdsnecessarily the
case that the account of a client referred to JB& compensated solicitor will be less profitaoieJPMS 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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Supplement to J.P. Morgan Securities LLC (“JPMS”)dfm ADV

J.P. Morgan Securities offers its customers a tyadtbrokerage services. In addition, J.P. Mor§awurities offers non-discretionary and
discretionary investment advisory programs. Afttiescription of these investment advisory progré&rmovided below. (This
Supplement does not include investment advisorgnaras offered by the division of JPMS consistinghaf former business of Chase
Investment Services Corp., which was merged inMdSBn October 1, 2012.) This attachment supplesnesttain information contained
in JPMS’s Form ADV Wrap Fee Program Brochures ierinvestment advisory programs offered by J.P.gdeiSecurities.

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 investrahtisory program through
which JPMS provides certain non-discretionary cttimguservices. Clients can access third-partyfptio managers (which may include
affiliates of JPMS) who manage their accounts diseretionary basis. The portfolio managers predparate account management.
Clients can request JPMS to identify one or movestment managers and/or strategies. All of thhdarty investment managers and
strategies offered in STRATIS undergo periodiceavby JPMS or a third party engaged by it (whicty ioe affiliated with JPMS). The
STRATIS minimum account size is subject to anydamginimum account size imposed by participatinggiment managers.

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

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

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

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

J.P. Morgan Securities Unified Managed Account Progm
Minimum investment ranges from $35,000 to $250,3Qbject to waiver)

The J.P. Morgan Unified Managed Account Program{A)) is a fee-based investment advisory progranotigh which JPMS provides
certain non-discretionary consulting services.e@ can access separate account strategiestptrity model portfolio providers and
portfolio managers, mutual funds and exchange-ttdgieds in a single unified managed account. Aer@y Portfolio Manager
maintains discretion over day-to-day portfolio démns (jointly with a third-party portfolio managersome cases), trading and account
administration and is responsible for coordinatimadel portfolios and mutual fund and exchange-algdad transactions. Clients can
request JPMS to identify one or more investmenibaptand/or strategies. All of the investment apsi offered in UMA undergo review
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by JPMS or a third party engaged by it (which meyafiliated with JIPMS). UMA also offers clientset opportunity to request systematic
rebalancing reviews by the Overlay Manager. Foadditional fee, clients may enroll in an optioaative tax management service
through which the Overlay Portfolio Manager attesriotreduce taxes realized from the account whkang into consideration after-tax
investment returns.

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

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

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

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

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

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

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

BROKERAGE SERVICES

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

Differences Between Our Brokerage Services and Ouxdvisory Services

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

Brokerage services primarily involve assistingriewith the purchase and sale of securities, vasarerestment advisory services
primarily involve offering clients advice about vitthey may buy and sell, or helping them to retainther adviser to provide this service.
In providing investment advisory services, we haviluciary duty to a client and thereby are reegito put the client’s interest ahead of
our own, to treat all of our advisory clients fgidnd equitably and to disclose all material cetslibetween our interests and the advisory
client’s interests. Brokerage activities are reg¢ed under different laws and rules than advisotiyities and generally do not give rise to
the fiduciary duties that an investment advisertbats advisory clients. We do have obligatiomsértain clients when we act as their
broker-dealer under rules concerning the “suitghiibf our recommendations, our obligations to “knour customer” and our obligation
to seek best execution of customer orders, asaselhder rules imposed by self-regulatory orgaitimatrelated to our conduct and sales
practices, generally. We also have a duty to fhedy with brokerage clients. However, our intstiemay not always be the same as those
of brokerage clients, as we may be paid both bythed by other parties who compensate us basedwipatithe brokerage clients
purchase, and our profits and salespersons’ corapensnay vary by product and over time.
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