Iltem 1
Cover Page

FORM ADV, PART 2A APPENDIX 1
WRAP FEE PROGRAM BROCHURE

J.P. MORGAN SECURITIES CUSTOMIZED BOND SOLUTIONS PR OGRAM

J.P. MORGAN SECURITIES LLC
SEC File No. 801-3702

277 Park Avenue
New York, New York 10172
(800) 999-2000
WWW.jpmorgansecurities.com

March 29, 2018

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

This wrap fee program brochure provides informationabout the qualifications and business practices dfP. Morgan
Securities LLC. If you have any questions about th contents of this brochure, please contact us é&800) 999-2000.
The information in this brochure has not been approed or verified by the United States Securities anBxchange
Commission (“SEC”) or by any state securities authaty.

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

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



ltem 2
Material Changes

The following is a summary of the material changesle to this Brochure since its last update onalg20, 2018:
*  Modifications were made throughout the Brochuresftect the two additional Investment Strategieasi@mized
Municipal Bond Portfolio (“C-MAP”) and Customizeddferreds Portfolio (“C-PREP”) that have been di be

added to the Investment Strategies made availaliidients in the Program.

« An additional Trading System in which JPMS andfsiafffiliates has an ownership interest in has laekted to Item
4.ii.

« Text was added to Item 9.ii relating to JPMS’stieleships with related persons.

« Anew section (appearing as Item 9.ii.c.4) was dddeaddress J.P. Morgan acting in multiple cajsit
« Text was added to Item 9.iii.d relating to JPMRi&de aggregation and order allocation policies.

« Textwas added to Item 9.iv.b relating to conflicfsnterest regarding security valuation.

*  Anew section (appearing as Item 9.iv.c) was addextidress trade errors and their resolution.
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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 Firarnndustry 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 difféeenlevels. 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 (each, mvetment Strategy”) from the Investment Strategiade available by JPMS. Clients pay
an asset-based wrap fee that covers JPMS's serdRBHI’s services, and execution of transactions @ustody through JPMS and its
affiliates. C-BoS is not available to retirementaunts, including qualified retirement plans sabje the Employee 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 Strategies currently available ient$ in C-BoS are the Customized Taxable Bondf@lmrtstrategy (“C-TAX")
and Customized Municipal Bond Portfolio strateg@{VAP”). Itis expected that the Customized Prefds Portfolio strategy (“C-PREP”)
will be made available to clients in C-BoS in cowand April 2018.

The C-TAX strategy invests in customized taxablegiment grade bonds with the option to also irelbigh yield bonds that
seek to generate income. JPMPI takes a “buy aidl Bpproach (with the general intention to hole thonds until maturity), while
maintaining ongoing credit oversight. As a resthlg bonds in the portfolio generally are not adtitraded. The proceeds from maturing
bonds are generally reinvested into new bond mositi Although C-TAX generally takes a “buy anddi@pproach, JPMPI, in its discretion,
can decide to sell a bond for any of the followiegsons: (a) the credit team determines thatdhddare no longer a desirable investment
(a “credit call”); (b) JPMPI restructures an accbtmbetter align with its guidelines; or (c) thieent requests 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 ramgel minimum credit quality, as well as additiooastomizations that may be available
upon request.

The C-MAP strategy seeks to earn an income striatrig largely or fully exempt from federal as wedl certain state and local
income taxes, while focusing on capital preservatidPMPI generally takes a “buy and hold” appro@dth the general intention to hold
the bonds to maturity) while maintaining ongoingdit oversight. As a result, the bonds in thefpba generally are not actively traded.
The proceeds from maturing bonds are generallywesiied into new bond positions. Although C-MAP gratly takes a “buy and hold”
approach, JPMPI, in its discretion, can decideetbasbond for any of the following reasons: (2@ tredit team determines that the bonds
are no longer a desirable investment (a “credit)cgb) JPMPI restructures an account to bettaraivith its guidelines; or (c) the client
requests a sale (e.qg., to raise cash or recogriezeahble gain or loss, as applicable). Clieats customize the municipal bond portfolios
by selecting a duration range, a minimum creditligueand a state preference, if any, as well aditamhal customizations that may be
available upon request.

The C-PREP strategy seeks primarily to generateniecthat is higher than traditional fixed incomedstments. The portfolio
aims to maintain above-moderate exposure to riskpital loss in pursuit of this return objectiv@onsistent with this objective, the portfolio
expects to invest predominantly in preferred sé¢i@srand deferrable subordinated debt securitieshahave a combination of fixed income
and equity-like associated risks. The portfolio experience equity-like volatility, and the potidocan be concentrated among a limited
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number of issuers and industry sectors and incdedarities that are below investment grade or edralPMPI can take an active approach
in trading securities in the portfolio and canjtgdiscretion, sell for a variety of tactical reas. Clients can customize the portfolio by
selecting from various options as to dividend arpmm type, tax treatment and industry sectors.

In the Program, all accounts are customized ténithgidual client’s investment needs. In C-MAPgalts have the ability to select
a duration range, a minimum credit rating and tegieeference, if any (collectively referred to &irinvestment Strategies as “Guidelines”).
In C-TAX, clients have the ability to select a diza range and a minimum credit quality. The credting parameters that each client
selects for a particular C-MAP or C-TAX accountyapply at the time JPMPI initially purchases atipafar bond for that account. JPMPI,
in its discretion, may or may not liquidate suchastments upon a credit rating downgrade. As alties C-MAP or C-TAX account may
hold bonds to maturity despite a credit rating iaetbe client-selected parameter. In C-PREP, dibae the ability to select from various
options as to dividend or coupon type, tax treatnagrd industry sectors. Collectively, all of thestomizations are considered to be a
“Customized Portfolio.”

During the course of the portfolio management olient account, a client may change its CustomRexdfolio within a C-MAP,

C-TAX or C-PREP account. Clients may decide whe(heo presently restructure the entire C-MAPGTAX account based on the new
Customized Portfolio (including a sale of any catiigonds in the account that do not meet the remeénts of the new Customized Portfolio)
or (ii) to purchase bonds that meet the requiresefithe new Customized Portfolio only as existiogds mature in the C-MAP or C-TAX
account. If a client does not elect for eithertloé options described above, JPMPI will apply apt{d) as a default. Immediately
restructuring the entire account to the new CustedhiPortfolio can result in taxable events upondhle of positions. For a C-PREP
account, clients can only presently restructurergivre C-PREP account based on the parameters ottt Customized Portfolio (including
a sale of current securities in the account thai@aneet the requirements of the new Customizetidio subject to market liquidity and
other market conditions). Clients should consiithwheir own tax adviser to understand any suatsequences. However, if the client
does not choose a present restructuring (i.e.9ui)), the client portfolio may hold positionsathare not in line with the new Customized
Portfolio.

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
of investment objectives. Clients are respondittemaking all decisions regarding the adoption angdlementation 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 éliisarary 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 aneléiocate 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, cliert® responsible for determining whether a changles client’s circumstances may warrant
a change to the client’s investment strategy Select

JPMPI manages client accounts in the Program iardaace with each client’s specific Guidelineseahives and any reasonable
restrictions on investing in certain securitiedyqes of securities that the client has providedR®S and JPMPI in writing and JPMPI has
accepted.

Unless JPMS specifically agrees otherwise, Cliargsalso responsible for monitoring JPMPI's adhesen or consistency with
any investment restrictions or policies and/or otleguests for modified implementation that haverbsubmitted by the client for the
account and accepted by JPMPI. JPMS has no rabpity$or monitoring C-BoS accounts, even if JPMSsisted the client in determining
an asset allocation, identified JPMPI as a pordfatianager to the client, or assisted the clierth @éveloping investment restrictions or
policies and/or other requests for modified impletagon 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 accdmciuding the consistency of the management of arcount with the client’s
investment objective for the account or any oth@rimation 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 pedaeditten performance reviews of their C-BoS acdsurCertain C-BoS accounts
may not receive such reviews; in its discretioni3Pmay not provide a client with written performaneviews for an account if, for
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example, the account’s assets are not custodid®l\s or JPMS concludes that the nature of the imes strategy used or securities held
in the account makes valuation, performance meeammeor performance benchmarking too difficulteimdible 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@hcsk for which the client is responsible angrisactions may give rise to tax liability for
which the client is also responsible. Clients nezao written or oral guarantees regarding perforce. Clients may lose money by
investing through the Program.

ii. Fees and Compensation

JPMS will charge each C-BoS account a single, dssmtd 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 tydiche applied to the net market value of the ag$ettuding all cash and cash alternatives
such as money market mutual funds) in the accolmits discretion, JPMS and/or JPMPI may negotiaéeamount and calculation of the
Fee (with respect to JPMPI, the portion of the paid over by JPMS to JPMPI) based on a humberatdifs, including, but not limited to,
the type and size of the account, services providetthe account, the client's other accounts wiRiM$, accounts with JPMS held by
members of client's family, and JPMS’s assessmétie 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 teahle 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 betwegtsand JPMPI.

In valuing assets in Program accounts, JPMS ufm®riation provided by recognized independent qimrtand valuation services
or will rely on information it receives from othtird parties, if applicable. JPMS believes thi®imation to be reliable but does not verify
the accuracy of the information provided by themerses. If any information provided by these searis unavailable or is believed to be
unreliable, JPMS will value assets in a manner JiBt8rmines in good faith to reflect fair markeluea JPMS may use different valuation
sources for different purposes. As a result, therdenation of asset values may differ for diffearparposes. 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-dayritirions to the account (net
of total same-day withdrawals from the account$25,000 or more to cover the period from the date@net same-day contribution until
the end of the quarterly billing period and (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 marigierest, costs associated with exchanging foreigrencies, borrowing fees on short
sales, odd-lot differentials, activity assessmewmisf transfer taxes, exchange fees, wire transéey, postage fees, auction fees, foreign
clearing, settlement and custodial fees, and dé®sror taxes required by law. The Fee does naraealer spreads that JIPMS, 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. &tedin non-U.S. equity securities, the final ayeiarice includes a commission to a third-party
broker-dealer for execution of the trade, applieabkes and charges associated with transactegam-U.S. security and, if the trade is settled
in U.S. Dollars, a service charge for the currezmyversion.

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 sonsemstances, the amount of such remunerationereged the amount that JPMS and its
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affiliates are charged by such trading centerss dbes not alter JPMS’s policy to route custonneeis where it believes clients will receive the
best execution, taking into account, among ottatofs, price, transaction cost, volatility, marélepth, quality of service, speed and efficiency.

Participation in C-BoS may cost the client moreless than purchasing the services provided in C-Bsgparately.Many factors
bear upon the relative cost of C-BoS to the cliemtluding the cost of the services if provided afdrged 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 bealgigher or lower than the fees JPMS charges ofiesits in C-BoS or other investment
advisory programs, the fees JPMS would chargelibetén another investment advisory program, dreldost of similar services offered
through other financial firms.

In managing the Investment Strategies availableutjin C-BoS, JPMPI will generally place orders feB@S client accounts with
broker-dealers other than JPMS due to JPMPI's atgryl requirement to avoid principal transactiond the nature of fixed income and
preferred securities. Fixed income and preferesisties are primarily traded in dealer marketfiese securities are directly purchased
from or sold to a financial services firm actingeadealer (or principal). A dealer executing strades may include a mark-up (on securities
it sells), a mark-down (on securities it buys)a@pread (the difference between the price itlwiit, or “bid,” for the security and the price
at which it will sell, or “ask,” for the securityy the net price at which transactions are execufidte bid and ask are prices quoted by the
dealer, so C-BoS clients should understand thaadeds bid price would be the price at which @miis selling their security, and the
dealer’s ask price would be the price at whichientlis buying the security. These transactios fge., mark-ups, mark-downs, or spreads
charged by third-party broker-dealers) are notidet in the Fee. Clients should carefully consiese costs before selecting an Investment
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 tradedsgty that is inclusive (i.e., net) of the comniiss mark-up, mark-down or dealer spread
paid by the client to the other broker-dealer,ibgenerally does not break out or otherwise shimavamount of the commission, mark-up,
mark-down or dealer spread separately. Clientvigammore specific information about the “tradieagay” practices of portfolio managers
in J.P. Morgan Securities investment advisory pogr — which can result in additional costs forntethat 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 cashailtes 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 iget'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 Advidepresentative may have a financial incentive ecommend 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 shertn investment products and strategies,
including without limitation loans to customers andestment securities, with the amount of suchiegs retained by JPMS or its affiliates,
due to the short-term nature of the investmentsgogenerally at the prevailing one-month LIBOReir&st rate (“LIBOR,” or London
Interbank Offered Rate, is the most widely-usedcherark for short-term interest rates), less FDISirance and other associated costs, if
any. “Assets awaiting investment or other procegsfor these purposes includes, to the extentiegiple, new deposits to the account,
including interest and dividends, as well as 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
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which case the underlying funds are returned t@atlwount). JPMS or its affiliates derive earnifggat) from their use of funds that may
be held in this manner, as described above.

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

JPMS may earn additional compensation through bagieerelated services it provides, such as extgnaargin loans to clients
and holding free-credit balances. Certain AdvisBgpresentatives may receive production-based ksnihsit take into account these
amounts in addition to investment advisory feesl({ding the Fee paid by clients in the Program) atiter revenue generated by the
Advisory Representative. These bonuses may ceeatmflict of interest for those Advisory Represgives in that they have a financial
incentive to recommend that Program accounts iadditional or higher fees for these services by,ekample, incurring additional or
larger margin loans. In addition, because theohfees charged for these brokerage-related ssvicnegotiable, this compensation may
give these Advisory Representatives a financiamige to charge clients higher rates for theseices.

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

ltem 5
Account Requirements and Types of Clients

JPMS requires that all clients who wish to open mmaihtain an account in the Programter into the Client Agreement, which
sets forth the services that JPMS and JPMPI willigie to the client and the fee that the client pély. 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 aowat in C-MAP and C-TAX is typically $1,000,000rpacount for each
Investment Strategy. Clients can also invest weragion of the C-MAP strategy that offers threei@p to invest in either national, New
York or California bonds, and where the minimum amtaequired to open an account is typically $500,per account (“C-MAP Select”).
The minimum amount of assets required to open eousxt in C-PREP is typically $500,000 per accol®MS may, in its discretion, waive
or reduce the minimum account opening size folagerlients or accounts. JPMS also may imposeglaehiminimum account opening size
if the client wishes to use a custodian other thakIS and JPMS, in its discretion, is willing to ntain the account on such a basis. In
general, a separate account is required for egidrate Investment Strategy selected by the cligRMPI may impose minimums that are
higher or lower than the typical minimums specifaabve in some or all Investment Strategies andér make exceptions to minimums
with respect to certain clients or accounts.

C-BoS is generally intended for investors who seeéstablish medium to long-term strategic investing®als, desire assistance
and advice in connection with the constructiomegistment portfolios, and prefer the consisteneyfek-based approach. It is not typically
intended for investors who seek to maintain condrar trading in their accounts, who have a shemtinvestment horizon (or expect
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ongoing meaningful withdrawals), or who expect @imain consistently high levels of cash or moneykat funds or highly concentrated
portfolios. The types of clients participating@GaBoS generally include individuals, trusts, estat@rporations and other business entities,
foundations and endowmentsivéstment companies, banks and thrift institutigaserally do not participate in C-BoS.

A client’s selection of JPMPI for a C-BoS accounsibject to JPMS’s and JPMPI's acceptance ofltet's account in the
sole discretion of each of them. JPMS and JPMB/i@aah decline to accept a particular client opaat in the 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 pbafimanager 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 speclients because if a client enrolls in
C-BoS, JPMS and its affiliates will receive greadggregate compensation than if the client seleatesther J.P. Morgan Securities
investment advisory program, where a client’s aotaway be managed by an unaffiliated portfolio nggma JPMS believes that this conflict
is addressed by the fact that neither the persspmonsible for the initial and periodic review 8MPI and their investment strategies for
inclusion in C-BoS, nor the Advisory Representativeho 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, whsctypically tied to the value of Program accouidyisory Representatives are to that
extent incentivized to identify portfolio managersd strategies they believe will increase the valfube account, regardless of whether or
not the manager is affiliated with JPMS.

Neither JPMS nor any of its supervised personsactsportfolio 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 law, JRMISforward to the client all proxy-related matelis, annual reports and other issuer-
related materials that they receive pertainingetrusties held in the client’s Program account.cdses where the client has chosen to use a
custodian other than JPMS, the client may recereigs and other solicitations from that custodiarhe client may contact his or her
Advisory Representative with questions about ai@der proxy solicitation — but JPMS and JPMPI exeressly precluded from taking any
action or rendering any advice to any client infimegram with respect to the voting of proxiesatdd by, or with respect to, the issuers of
any securities held in the client’'s Program accalPMS and JPMPI are not responsible for initiatimglagal action or rendering any advice
to or taking any action on behalf of clients in Bregram with respect to any legal proceeding#udieg class actions or bankruptcies, related
to securities or other investments held in Progaagounts, or the issuers thereof. Clients retarnright and obligation to take such legal
action relating to the securities held in theiraous.

Item 7
Client Information Provided to JPMPI

JPMS will collect information about the client's@stment time horizon, financial circumstancesl(iding net worth and annual
income), investment objective and risk toleraneesfich account in the Program, and any reasonedtiéctions the client wishes to impose
on the management of the account(s) in writingrtad®information about the client may be set fontla client profile. JPMS will generally
provide JPMPI with the client profile and otherenant client information and any changes to therinftion that the client provides. JPMS
and JPMPI will rely on the information provided tlients. JPMS will have no liability for a cliesfailure 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 promptliy writing, of any changes to the information thaient previously provided
to JPMS (including financial information and the imestment objective for each account), and for pding JPMS with additional
information as it may request from time to time &ssist it in providing services under the Progranit 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 managenwdrthe account or reasonably
modify any existing conditions. At least quarterflyPMS notifies each client in writing to contaché Advisory Representative if there
have been any changes in the client’s financialugition or investment objective or if the client vlies to impose any reasonable
restrictions on the management of the account oasenably modify any existing restrictions.
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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 deemsebgiction to be unreasonable.

A client also may request that JPMPI agree to mautiag client's account in accordance with cliere#fjed investment policies
or otherwise implement a strategy in the clientant 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 submittgdlients for Program accounts are subject to JPMceptance in its sole discretion;
if JIPMPI 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 investmetitpor 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 negativelgttifie performance of the account. In the absehckent-specified investment restrictions
or policies and/or modifications to the implemeitatof a strategy that have been accepted by JPRBIlikely 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 JPMPI

JPMS places no restrictions on clients contactingoosulting directly with JPMPI. Clients shoukl/iew JPMPI's Form ADV
Part 2A or other applicable disclosure documenafor restrictions placed by JPMPI.

Item 9
Additional Information

i Disciplinary Information

JPMS has been involved in the following materighleor disciplinary events during the last ten geawith respect to the periods
before the merger of J.P. Morgan Securities Irto.Bear, Stearns & Co. Inc. (and the naming oftiveiving entity as J.P. Morgan Securities
Inc., now J.P. Morgan Securities LLC) on Octobe?2d08, and the merger of Chase Investment Ser@ogs. (“CISC”) into J.P. Morgan
Securities LLC on October 1, 2012, the events bhelihose involving any of the three entities.

1) In March 2009, CISC submitted an AWC to FINRAcomnection with alleged deficiencies related ® ¢bmpletion of
the Firm's self-assessment of mutual fund breakpdistount compliance required pursuant to prejoimposed FINRA (then NASD)
requirements. Without admitting or denying thegdltions, CISC consented to findings that it fattedeliver breakpoint discounts during
a later review period and continued to fail to hea@sonable written supervisory procedures to agberappropriate breakpoints would be
delivered to customers, and paid a monetary firs3@f500.

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

3) In November 2009, J.P. Morgan Securities Inbnstted, and the SEC accepted, an Offer of Setthénmeconnection
with allegations by the SEC that in 2002 and 20983 had made certain payments to firms whose jpateior employees were friends of
Jefferson County, Alabama public officials in coatien with $5 billion in County bond underwritinghd interest rate swap agreement
business awarded to JPMS, without disclosing tlyengats or conflicts of interest in the swap agresmeenfirmations or bond offering
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documents. The SEC also alleged that JPMS incatgaicertain of the costs of the payments intodrigiwap interest rates it charged the
County, thereby increasing the swap transactiotsdosthe County and its taxpayers. The SEC fahatl the alleged conduct violated
Sections 17(a)(2) and 17(a)(3) of the Securities #cl933, Section 15B(c)(1) of the Securities Emye Act of 1934, and Municipal
Securities Rulemaking Board Rule G-17. Without #tilng or denying any of the SEC’s substantive fimg$, JPMS consented to the SEC'’s
entry of an administrative order that included astee of JPMS, an order to cease and desist frolatidns of the aforementioned statutes
and rules, and an order requiring payment of dggiment of $1 and a civil money penalty of $25 willi In addition, JPMS undertook to
make a $50 million payment to the County and tmieate any obligations of the County to make angnpents to JPMS under certain swap
agreements.

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

6) In July 2011, J.P. Morgan Securities LLC resdle@ SEC investigation regarding conduct allegebiee taken place
on the firm's municipal derivatives desk. The S&@&ged that prior to at least 2005, JPMS madeepissentations and omissions in
connection with bidding on certain municipal reistreent instruments, which the SEC alleged affettiecprices of certain reinvestment
instruments, deprived certain municipalities ofraspmption that the reinvestment instruments warethased at fair market value, and/or
jeopardized the tax-exempt status of certain stesiri Without admitting or denying the allegatipdBMS consented to the entry of a final
judgment against it by the United States Distriot for the District of New Jersey. The Final Juent permanently enjoins JPMS from
violating Section 15(c)(1)(A) of the Securities Bange Act of 1934 and orders it to pay $51.2 mmillio certain municipalities and other
tax-exempt issuers.

In coordination with the SEC settlement, JPMorgaase & Co. (“JPMC") and certain of its affiliatéscluding JPMS,
also entered into settlements with other agenci@edolve concurrent investigations regarding cehdileged to have taken place on the
firm’s municipal derivatives desk relating to cémtanunicipal derivative transactions occurring mpoior to 2006. Those settlements are
as follows: JPMorgan Chase Bank, N.A. entered ankmrmal Agreement and a Consent Order for a ®eihey Penalty with the Office
of the Comptroller of the Currency and agreed tp $26 million; JPMC, JPMS, and JPMorgan Chase BahA. entered into a Closing
Agreement of Final Determination of Tax Liabilitpé Specific Matters with the Internal Revenue SEnand agreed to pay $50 million;
and JPMC entered into written agreements with thetrust Division of the U.S. Department of Justittee Federal Reserve Bank of New
York, and 25 State Attorneys General. JPMC agreedy $75 million in connection with its agreemeth the State Attorneys General. Of
the total funds to be paid, $129.7 million will b#gible for distribution to municipalities and ethtax-exempt issuers. The Firm also
consented to implement various remedial measurekiding enhanced compliance policies and procedure

7) In October 2011, CISC consented to the entrgrobrder of the Florida Office of Financial Regidatin connection
with allegations that the Firm engaged in the itmest advisory business within the State of Flomddnout three (3) individuals being
registered as investment advisor 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, censuredraqdired to
provide remediation to customers who purchasediceunit investment trusts (“UITs”) and floatingedunds. FINRA alleged that the
Firm failed to establish systems and procedurequate to supervise the sales of such UITs andrilpaate funds. Without admitting or
denying the allegations, CISC consented to theyaftFINRA's findings, paid a monetary fine of $0(,000 and agreed to compensate
customers that suffered losses as a result ofidged supervisory failures.
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9) In November 2012, the SEC filed a complaint agiaid.P. Morgan Securities LLC and several of fiiiades in the

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

10) On December 18, 2015, J.P. Morgan Securitigd (IPMS”) and JPMorgan Chase Bank, N.A. (“*JPMC®Yether
“Respondents”) entered into a settlement with teeuBities and Exchange Commission (“SEC”) resulimghe SEC issuing an order
(“Order”). The Respondents consented to the ewftrtthe Order that finds that JPMS violated Secti@f6(2), 206(4), and 207 of the
Investment Advisers Act of 1940 and Rule 206(4x@ PMCB violated Sections 17(a)(2) and 17(a)(3hefSecurities Act of 1933. The
Order finds that JPMCB negligently failed to addebadisclose (a) from February 2011 to January2@lpreference for affiliated mutual
funds in certain discretionary investment portfslithe “Discretionary Portfolios”) managed by JPM@&fl offered through J.P. Morgan’s
U.S. Private Bank (the “U.S. Private Bank”) and @fease Private Client lines of business; (b) fr@@&to 2014, a preference for affiliated
hedge funds in certain of those portfolios offetetbugh the U.S. Private Bank; and (c) from 2008Atmust 2015, a preference for
retrocession-paying third-party hedge funds inaierof those portfolios offered through the U.Sv&e Bank. With respect to JPMS, the
Order finds that, from May 2008 to 2013, JPMS rgagiily failed to adequately disclose, includingatuments filed with the SEC, conflicts
of interest associated with its use of affiliatedtoal funds in the Chase Strategic Portfolio (“Cgftbgram, specifically, a preference for
affiliated mutual funds, the relationship betweka tiscounted pricing of certain services provitdgan affiliate and the amount of CSP
assets invested in affiliated products, and theaeaffiliated mutual funds offered a lower-cshare class than the share class purchased
for CSP. In addition, the Order finds that JPMi&thto implement written policies and procedurdeguate to ensure disclosure of these
conflicts of interest. Solely for the purpose oftlg®y these proceedings, the Respondents consémté Order, admitted to the certain
facts set forth in the Order and acknowledged tieatain conduct set forth in the Order violated fibgeral securities laws. The Order
censures JPMS and directs the Respondents to aeds#esist from committing or causing any violasi@md any future violations of the
above-enumerated statutory provisions. Additiondalg Order requires the Respondents to pay adbtl266,815,000 in disgorgement,
interest and civil penalty.

Concurrently, on December 18, 2015, JPMCB reachsetttement agreement with the Commodity Futuresiifig
Commission (“CFTC") to resolve its investigation3MCB's disclosure of certain conflicts of intdres discretionary account clients of
J.P. Morgan Private Bank’s U.S.-based wealth mamagebusiness. In connection with the settlentaetCFTC issued an order (“Order”)
finding that JPMCB violated Section 40(1)(B) of themmodity Exchange Act (“CEA”) and Regulation 4&){2) by failing to fully disclose
to certain clients its preferences for investingaia discretionary portfolio assets in certain coodity pools or exempt pools, namely (a)
investment funds operated by JPMorgan Asset Manageand (b) third-party managed hedge funds thateshmanagement and/or
performance fees with an affiliate of JPMCB. Thel@rdirects JPMCB to cease-and-desist from vigjaBaction 40(1)(B) of the CEA and
Regulation 4.41(a)(2). Additionally, JPMCB shadlypb40 million as a civil penalty to the CFTC ansgdrgement of $60 million satisfied
by disgorgement to be paid to the SEC by JPMCBandffiliate in a related and concurrent settlemétit the SEC.

11) On July 27, 2016, J.P. Morgan Securities LLGP{S”) and JPMorgan Chase Bank, N.A. (*fJPMCB”, thge
“Respondents”) entered into a Consent AgreemergréAment”) with the Indiana Securities Division3D”). The Respondents consented
to the entry of the Agreement that alleged thata@eiconduct of the Respondents was outside timelatds of honesty and ethics generally
accepted in the securities trade and industryidgkation of 710 Ind. Admin. Code 8 4-10-1(23) (201&pecifically, the Agreement alleged
that, between 2008 and 2013, JPMS failed to diedlm$ndiana investors that certain proprietaryuatfunds purchased for Chase Strategic
Portfolio (“CSP”) clients offered institutional stes that were less expensive than the institutishates JPMS chose for CSP clients. In
addition, the Agreement alleged that, from Febriz@¥1 to January 2014, no account opening docuoremarketing materials disclosed
to Indiana investment management account clienitsdi@na J.P. Morgan Investment Portfolio cliehiattJIPMCB preferred to invest client
assets in proprietary mutual funds, and that betv@98 and January 2014, JPMCB did not disclospréference for investing certain
investment management account assets in certgmigt@ry hedge funds to Indiana clients. Lastlg, #igreement alleged that JPMCB did
not disclose its preference for placement-agenpfgeng third-party hedge fund managers in certaestment management accounts to
Indiana clients until August 2015. Solely for g@rpose of settling these proceedings, the Resptmdensented to the Agreement, with
no admissions as to liability. In the Agreemehg Respondents agreed to pay a total of $950,0@Gadve the ISD’s investigation, which
was paid on August 1, 2016.
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ii. Other Financial Industry Activities and Affilia_tions

JPMS has certain relationships or arrangementsreiigited persons that are material to its advibaginess or its clients. Below
is a description of such relationships and somh@ftconflicts of interest that arise from them M&has adopted policies and procedures
reasonably designed to appropriately prevent, lamimitigate conflicts of interest that may arissviieen JPMS and its affiliates. These
policies and procedures include information basriesigned to prevent the flow of information betwdPMS and certain other affiliates,
as more fully described below.

a. Broker-Dealer Registrations

JPMS is registered with the SEC as a broker-dealerell as an investment adviser. Some of JPM8&isagement personnel and
all of the Advisory Representatives and their suigers in the Program are registered with the Fér@rindustry Regulatory Authority
(“FINRA") as registered representatives of JPM8sdrcapacity as a broker-dealer.

b. Futures/Commodities-Related Registrations

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

c. Material Relationships with Related Persons

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

1. Affiliated Portfolio Managers

Please refer to Item 6 for a discussion of theledafof interest raised by JPMPI as the portfotianager in the Program and how
that conflict is addressed.

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, Incaymeceive compensation from such funds in conoedtith the operation and/or sale of
shares of the funds to Program clients, which majutle distribution fees paid by the funds pursuarRRule 12b-1 under the Investment
Company Act of 1940 and non-Rule 12b-1 compensdtimiuding revenue sharing, shareholder servidagg, 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 withgRam 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 inngmtion with fund transactions in
Program accounts.

In addition, several affiliates of JPMS manage MBrgan-affiliated funds and receive an investnreahagement fee for doing
so. Although the management fee is paid by thd 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
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The portion of the investment management fee redddy JPMS'’s affiliate that is borne by each Progctient is not covered by,
and is in addition to, the Fee paid to JPMS bydent. As a result, because JPMS and its afiiawill in the aggregate receive more
compensation when Program assets are investeB.iMargan-affiliated funds than they would receivere the client instead invested in
unaffiliated funds, JPMS has a conflict of intere@stmaking only (or primarily) affiliated funds ail@ble to Program clients for the
“sweeping” of available cash balances. JPMS amdRIRaddress this conflict through disclosure toe@is and through the investment
process described in Item 6 above.

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

3. JPMorgan Chase Bank, N.A.

In the Client Agreement, clients in the Programegally authorize JPMS, to the extent permitted fmyligable law, to invest (i.e.,
“sweep”) available cash balances in the JPMorgaas€lBank, N.A. (“JPMCB”) Deposit Account or onenaore money market mutual
funds that are typically affiliated with JPMS. TBeposit Account is the default “sweep” option @BoS clients; that is, if the client does
not affirmatively indicate the selection of oneloé available alternatives, the client is deemdthie selected the Deposit Account. JPMCB
is a national banking association affiliated wiEMIS. JPMCB is subject to supervision and regutdbipthe U.S. Department of Treasury’s
Office of the Comptroller of the Currency. JPMCByides investment management, trustee, custodyotral services to institutional
clients.

JPMorgan Chase & Co., JPMS’s parent company, isliqgcompany that is a bank holding company regest with the Board
of Governors of the Federal Reserve System (thdefed Reserve”). JPMorgan Chase & Co. is subestipervision and regulation by the
Federal Reserve and is subject to certain resmistimposed by the Bank Holding Company Act (“BCHANhd related regulations.

Cash balances “swept” into the Deposit Accountamgtted for deposit by JPMS, acting as the cleatent, into a Money Market
Deposit Account maintained at JPMCB. BalancefiénReposit Account are covered by Federal Depositrince 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 AccodRIMCB 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 &tig#¢ and investments is generally
measured by the difference, or “spread,” betweerirtterest rate paid on the deposits and othes essociated 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 femed by all JPMorgan Chase-affiliated
entities from managing and distributing the monegrkat mutual funds that may be available to Progchiemts as an alternative cash
“sweep” for their Program accounts.

JPMS has a conflict of interest in making the Dépascount the default “sweep” option for C-BoSesits because JPMCB has
a financial interest in Program clients’ use of Breposit Account. JPMS believes that the conii@ddressed through:

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

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

¢ the client’s ability to obtain the prospectus faick money market mutual fund that is an availaligrraative 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 capacite=mmaployees 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, J.P. Morgan Acting in Multiple Capacities
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J.P. Morgan is a diversified financial servicesifthat provides a broad range of services and pteda its clients and is a major
participant in the global currency, equity, comntpdiixed income and other markets in which C-Ba@8aants invest or may invest. J.P.
Morgan is typically entitled to compensation in nention with these activities and C-BoS clients| wibt be entitled to any such
compensation. In providing services and produztslients other than C-BoS clients, J.P. Morgaomftime to time, faces conflicts of
interest with respect to activities recommendedrtperformed for C-BoS clients on one hand andJfBr Morgan’s other clients on the
other hand. For example, J.P. Morgan has, andntest to seek to develop banking and other findaeid advisory relationships with
numerous U.S. and non-U.S. persons and governmérRs.Morgan also advises and represents potduyairs and sellers of businesses
worldwide. C-BoS client accounts have investedinmay wish to invest in, such entities represeie J.P. Morgan or with which J.P.
Morgan has a banking, advisory or other finan@#tionship. In providing services to its clieatsl as a participant in global markets, J.P.
Morgan from time to time recommends or engagesctivities that compete with or otherwise adversaffect a C-BoS account or its
investments. It should be recognized that sudtiogiships can preclude C-BoS clients from engagirgertain transactions and can also
restrict investment opportunities that may be otler available to C-BoS clients. J.P. Morgan nesthe right to act for these companies
that may be otherwise available to C-BoS clients] providing such services to C-BoS clients mayaeck J.P. Morgan'’s relationships
with various parties, facilitate additional busiselevelopment and enable J.P. Morgan to obtairiaddi business and generate additional
revenue.

J.P. Morgan or JPMS’s related persons may provitan€ial, consulting, investment banking, advisdmgkerage (including
prime brokerage) and other services to, and recaigtomary compensation from, an issuer of equitgebt securities held by client
accounts. Any fees or other compensation recdiyetiP. Morgan in connection with such activitigh mot be shared with C-BoS clients
or used to offset fees charged to C-BoS clientsch®ompensation could include financial advis@gst monitoring fees, adviser fees or
fees in connection with restructuring or mergers aoquisitions, as well as underwriting or placenfees, financing or commitment fees,
trustee fees and brokerage fees.

5. Revenue Sharing Arrangements with Affiliates

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

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

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

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

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

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

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

d. Recommendation or Selection of Other Investmer&dvisers

Outside of and separate from the Program, JPMSaaaissolicitor (sometimes also called a “finder"referrer”) of prospective
clients for certain other investment advisers, Whitay include one or more advisers acting as dartfioanagers in J.P. Morgan Securities
investment advisory programs. Under its soliagitathgreements with those advisers, JPMS is entitledspecified portion of the advisory
fees received by the advisers from the investaswulere referred to them by JPMS. The investdesned 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:
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* JPMS has a financial incentive to make the refdreahuse it will be entitled to compensation fréwa dther adviser if
the referred client becomes a client of the otldeisar;

e JPMS does not base such referrals on any revielw@diligence of the other advisers or their pangbor investment
strategies;

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

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

JPMS addresses this conflict in the following ways:

¢ The other advisers’ payments of solicitation feesIPMS are typically subject to certain legal reguients and
conditions, including the delivery by JPMS to tleéerred client, at the time of the referral, of atten document that
discloses, among other things, the relationshipvbett JPMS and the other adviser, the fact that JRillSbe
compensated for the referral, the terms of the @sation arrangement, and the amount (if any) ditiad to the
advisory fee that the referred client will be cleatdpy the other adviser for the cost of obtainmgdlient’s business.

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

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

a. Code of Ethics

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

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

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

« thereporting to JPMS Compliance personnel of separsonal securities holdings and transactiornebigin of JPMS’s
investment advisory representatives;

e certain trading restrictions and holding periodpl@pble to personal securities transactions ofagerof JPMS’s
investment advisory representatives;

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

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

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

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

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

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

In the Program, JPMS does not recommend specifigries or securities transactions to clients; FPhakes all investment
decisions in their sole discretion. In some casewgiever, 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 stanksfixed income securities, are traded primanilydealer” markets. In such
markets, securities are purchased directly fronspta directly to, a financial institution acting a dealer, or “principal.” Dealers executing
principal trades typically include a “mark-up” (arcrease in the price paid to the dealer when #aded is selling a security), “mark-down”
(a decrease in the price paid by the dealer whenld¢laler is buying a security) and/or “dealer siit¢dne difference between the bid price
and offer price for a security) in the net pricavhich the transactions are executed.
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When acting as principal in connection with tranigas in Program accounts, JPMS and its affiliatesy charge the Program
client a “dealer spread,” which will be incorportato the net price paid (for purchases) or res@ifor sales) by the client in the transaction.
Dealer spreads paid by the client and receivedPS) and its affiliates are not covered by, andimraddition to, the Fee. Therefore,
because by acting in a principal capacity JPMS iemdffiliates may earn additional amounts at tkpemse of the client, JPMS and its
affiliates have a financial interest in acting irck capacity in connection with transactions ingPam accounts that conflicts with the client’s
interest in avoiding the payment of dealer spreai®MS addresses this conflict in several waysudieg:

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

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

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

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

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

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

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

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

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 sponsors and/oegal partners. In addition, several affiliategBMS manage J.P. Morgan-affiliated funds
and receive an investment management fee for dmngAlthough the management fee is paid by thd ftself, ultimately it is borne by
investors in the fund. Therefore, to the extemt ¢hient selects a J.P. Morgan-affiliated fundtes “sweep” vehicle for the account, the
JPMS affiliate receives, and the Program cliermately bears the cost of, an investment managefaenwith respect to those assets.

The portion of the investment management fee rededy JPMS’s affiliate that is borne by each Progctient is not covered by,
and is in addition to, the Fee paid to JPMS bydent. As a result, because JPMS and its affiiawill in the aggregate receive more
compensation when Program assets are investediliatedl funds than they would receive were themfiinstead invested in unaffiliated
funds, JPMS has a conflict of interest in makindydjor primarily) J.P. Morgan-affiliated funds alafile to Program clients for the
“sweeping” of available cash balances. JPMS amdRIRaddress this conflict through disclosure toe@is and through the investment
process described in Item 6 above. JPMS andfitstas (including JP Morgan Distribution Servigésc.) and other related persons may
receive as additional compensation distributiors fgairsuant to Rule 12b-1 under the Investment Gmmpp\ct of 1940) on money market
funds held in Program accounts. To the extenttttiatreceipt of compensation presents a conffiéhterest with Program clients, JPMS
believes this conflict is addressed by the JPM&pdhat credits back to clients in the Program Buye 12b-1 fees it receives from funds
in connection with fund transactions in Programoaicts, Clients should review the applicable progmes for funds in their Program
accounts for additional information about the intfees and expenses ultimately borne by investdise funds.
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3. Client Participation in Offerings where JPMS andits Affiliates act as Underwriter
or Placement Agent

In addition to the mutual funds and other pooledcgiment vehicles sponsored and managed by afliat JPMS and JPMPI,
JPMS, JPMPI and its other affiliates also may ach ananager, co-manager, underwriter or placengamtdor securities offered through
public or private distributions. If permitted bychent's investment objectives, and subject to piamce with applicable law, regulations
and exemptions, JPMPI may purchase securitieditmt@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, umdigng or other fees. JPMS and its affiliatesoadst in other capacities in such offerings
and may receive fees, compensation or other beoefiuch services.

JPMS and its affiliates and other related persanddchave an interest in JPMPI buying (or not Bgllisecurities 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 oflikats’ investment objectives in the Program. JPAd8resses this conflict in the following
ways:

« Because JPMPI is typically compensated on the ldgise 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 S@&nSecurities That It Recommends to or
Buys/Sells for Clients

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 in the same securities thatitrelated person invests in. In addition, JPM&ting as portfolio manager in the Program,
may buy or sell securities for Program accounts IRMS or a related person (including JPMPI) invést

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

< JPMS or arelated person may benefit from (1) tidying securities that JPMS or the related petisen sells or (2)
clients selling securities that JPMS or the relgietson then buys, because client purchases mesasethe market
price of a security JPMS or the related person cevrisorrows 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 istarea portfolio manager buying a large quantitjhe security for all
of the Program accounts it manages, with the hbaethe increased demand for the security will@rip its market
price, immediately before selling the security frbim personal account at the increased price.

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

« JPMS or arelated person may benefit from prindiaisactions in which it sells a security diredtym its own account
to a client account or buys a security into its @eoount directly from a client account. For ex@mphen a portfolio
manager enters an order to buy a security for Rrgaccounts it manages, JPMS may have a finamgahtive to
execute the order through a principal (insteadyehay) transaction if it owns the security in itgnoaccount, 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) costiai recommends
specific securities transactions for Program actoun
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« the maintenance of policies (including in the Codl€thics) prohibiting JPMS employees from engagimgonduct
intended to manipulate the price of securities progtedures designed to prevent and/or detect sarafuct;

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

e the restrictions on principal transactions withdrean accounts described in Item 9.iii.b above.

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 thatatrelated person buys or sells the same sexufir its (or a related person’s) own
account. In addition, JPMPI, acting as portfoliamager in the Program, may buy or sell securities®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 affiits’ employees and related persons.
Aggregated orders will generally be filled at ae@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 connectigth 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’ actsouWhen the affected accounts include a prasieir personal account for JPMPI or
JPMS or any of their affiliates or other relatedspas (including Advisory Representatives), or ecoant that JPMS or its affiliates may
have some other reason to favor (because it typipalys JPMS more compensation, for example), JARMBPMS may have an interest in
allocating more shares or units from the partidl"“fo such an account, leaving fewer shares oitsufor the accounts of other affected
clients. JPMS addresses this conflict by procedss®ned to ensure that the allocation of a pigrtitled order is fair and equitable in
accordance with applicable law. Factors that nfégchallocations include, for example, availabésie in each account, the size of each
account and order, client-imposed or other resriston investments in each account, and the dégysof avoiding odd lots. Providing
a comparatively favorable allocation to a proprgtar personal account of JPMS or its affiliateotirer related persons, however, would
not constitute a fair and equitable allocationr Fore information about a portfolio manager’'s aggtion and allocation policies, please
refer to JPMPI's Form ADV Part 2A or other applitatisclosure document.

iv. Review of Accounts

a. Nature and Frequency of Program Account Reviews

JPMS reviews client accounts in the Program onreyoing basis.

The Advisory Representative to whom a Program aticisiassigned is responsible for reviewing thevant on an ongoing basis
on behalf of IPMS. Primary responsibility for tiregoing supervision of activity in the Program agus 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;
e achange of securities position(s);

¢ achange in the client's investment objective;
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« arequest by the client for a meeting or the o@nae of such meeting;

e acomplaint by the client;

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

« the application of internal policies of JPMS.

The information in this Brochure does not incluieofthe specific review features associated veitith Investment Strategy or
applicable to a particular Client account. Clieats urged to ask questions regarding JPMS’s repi@mwess applicable to a particular
Investment Strategy or investment product.

b. Reports to Program Clients

JPMS or one of its affiliates will provide Progratrents with separate written confirmations oftedinsactions executed through
JPMS or its affiliates, or clients may instead 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 AccountgctEclient receives written account statementstdeaat a quarterly basis that show all
transactions in the account, all contributionsrtd withdrawals from the account, and all fees aqubases charged to the account.

Additionally, each Program client typically recesve written periodic performance review summarizthg investment
performance of their portfolio. However, certalieiets may not receive such performance reviewgsidiscretion, JPMS may not provide
a client with written performance reviews for a gham account if, for example, the account’s assetaot custodied by JPMS or JPMS
concludes that the nature of the investment styabsgd or securities held in the account makesatialu, performance measurement or
performance benchmarking too difficult, infeasiblensufficiently valid or useful to the client.

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

There is an inherent conflict of interest where bt JPMPI values securities or assets in clienb@atts or provides any
assistance in connection with such valuation ahdSJBnd JPMPI are receiving fees based on the wdlsech assets. Overvaluing certain
positions held by clients will inflate the value thie client assets as well as the performance deafosuch client accounts which would
likely increase the fees payable to JPMS and JPMRé valuation of investments may also affectabitity of JPMPI to raise successor or
additional funds. As a result, there may be cirstamces where JPMS or JPMPI is incentivized torgete valuations that are higher than
the actual fair value of investments.

On occasion, JPMS utilizes the services of aféligbricing vendors for assistance with the pricifigertain securities. In addition,
securities for which market quotations are notitgadailable, or are deemed to be unreliable fairevalued in accordance with established
policies and procedures. Fair value situationdctmelude, but are not limited to:

« Asignificant event that affects the value of asiy;

e llliquid securities;

e Securities that have defaulted or are de-listeohfam exchange and are no longer trading; or

*  Any other circumstance in which it is determinedttturrent market quotations do not accuratelyotthe value of the
security.

c. Trade Errors

Trade errors and other operational mistakes oacakjyooccur in connection with JPMPI's managemehfumds and client
accounts. JPMS and JPMPI have developed polin@pacedures that address the identification andabction of trade errors. Errors can
result from a variety of situations, including sitions involving portfolio management (e.g., inadset violation of investment restrictions),
trading, processing or other functions (e.g., msewnication of information, such as wrong numbestadres, wrong price, wrong account,
calling the transaction a buy rather than a sl @oe versa, etc.). JPMS’s and JPMPI’s policied procedures require that all errors
affecting a client’s account be resolved promptig dairly. Under certain circumstances, JPMS a@PMIBI may consider whether it is
possible to adequately address an error througtetlation, correction, reallocation of losses amathg or other means. The intent of the
policy is to restore a client account to the appedp financial position considering all relevairtumstances surrounding the error.
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V. Client Referrals and Other Compensation

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

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

JPMS and its affiliates do receive economic beséfitm certain mutual funds and other pooled invesit vehicles when JPMS’s
clients’ assets in investment advisory accountsraested in them. Although these benefits ambatiable to sales of the funds to JPMS'’s
investment advisory clients and the investmenheéstment advisory assets in the funds, they arbertefits the funds provide to JPMS or
its affiliates in exchange for JPMS’s provisiorirofestment advisory services to the clients. Fdisaussion of the benefits and the conflicts
of interest they raise, please refer to ltemsi#tafd 9.iii above.

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

In addition, JPMS and its affiliates may from tineetime enter into joint marketing activities wiifivestment managers and/or
sponsors of mutual funds offered in JPMS’s investaelvisory programs. These managers and/or sponsy pay some or all of the cost
of the marketing activities, which payment may t#ke form of reimbursement of JPMS. Because ofititlngness of these managers
and/or sponsors to provide financial support fahsactivities, JPMS has an incentive to allow thes@agers and/or sponsors (as opposed
to other investment managers and/or sponsors wharawilling to provide such financial support) tarficipate in such joint marketing
activities. However, the payments by the fund ngens and/or sponsors are not made in exchangdPfdE3 provision of investment
advisory services to its clients.

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

b. Compensation from JPMS to Unsupervised Personsif Client Referrals

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

The clients referred to JPMS do not incur any aaoid#l fee or charge by JPMS as a result of JIPMB8angements with the
solicitors or its payment of the solicitation feeshe solicitors. Therefore, because JPMS’s shjasf certain advisory fees with solicitors
reduces the net advisory fee retained by JPMS r®mgccounts for clients referred to JPMS by a&olimay be less profitable for JPMS
than other Program accounts, other things beingledthis creates a conflict of interest betweeMSRand the referred clients because, as
aresult, JPMS and the Advisory Representatives$elown compensation is typically tied to the amd@fiadvisory fees received by JPMS
from clients) could have a financial incentive tsfavor Program clients referred by solicitorsfor,example, the allocation of trades among
accounts and in the receipt of the Advisory Reprigave’s time, attention and best investment ide#BMS believes that this conflict is
addressed in the following ways:
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« 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 mayMS'’s discretion, be negotiated and can vargrgy clients, and
the absolute amount of such Fee is typically dependn the size of the client’s account, it is netessarily the case
that the account of a client referred to JPMS byrapensated solicitor will be less profitable fBMIS or the Advisory
Representative than other Program accounts.

Vi. Financial Information

There is no financial condition that is reasondiiigly to impair JPMS’s ability to meet contracti@mmitments to its clients.
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Supplement to J.P. Morgan Securities LLC (“JPMS”)dfm ADV

J.P. Morgan Securities offers its customers a ssagEbrokerage services. In addition, J.P. Mor§acurities offers non-discretionary and
discretionary investment advisory programs. Aftd@scription of these investment advisory progranpsovided below. (This Supplement
does not include investment advisory programs effdsy the division of JPMS consisting of the forrbessiness of Chase Investment
Services Corp., which was merged into JPMS on @ct@b2012.) This attachment supplements centdgrmation contained in JPMS'’s

Form ADV Wrap Fee Program Brochures for the investhadvisory programs offered by J.P. Morgan S#eari

INVESTMENT ADVISORY PROGRAMS IN WHICH JPMS DOES NOT EXERCISE INVESTMENT DISCRETION

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

The J.P. Morgan Securities Strategic Investmenti&ss Program (“STRATIS”) is a fee-based investnahtisory program through which
JPMS provides certain non-discretionary consulieiyices. Clients can access third-party portimlémagers (which may include affiliates
of JPMS) who manage their accounts on a discratydmasis. The portfolio managers provide sepaeat®unt management. Clients can
request JPMS to identify one or more investmentagars and/or strategies. All of the third-partyeistment managers and strategies
offered in STRATIS undergo periodic review by JPbtSa third party engaged by it (which may be afféid with JPMS). The STRATIS
minimum account size is subject to any larger minimaccount size imposed by participating investmeartagers.

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

The J.P. Morgan Securities Investment Counselingi@eProgram (“ICS”) is a fee-based investmentisaty program through which
JPMS provides certain non-discretionary consulsienyices. Clients can access third-party portiolémagers (which may include affiliates
of JPMS) who manage their accounts on a discratydmasis. The portfolio managers provide sepaeat®unt management. Clients can
request JPMS to identify one or more investmentagars and/or strategies. JPMS will identify ondytfolio managers and/or strategies
that are included in the universe of portfolio mgera and strategies that JPMS or a third partygadjay it (which may be affiliated with
JPMS) periodically reviews (the “ICS Universe”)ligbts may select a strategy not included in th® Whiverse for certain ICS Assets but
JPMS will not perform periodic reviews of any suymtrtfolio manager and/or strategy. The ICS minimagnount size is subject to any
larger minimum account size imposed by particigativestment managers. If a strategy is includebooith the ICS Universe and the J.P.
Morgan STRATIS Program (described above), JPMS imats sole discretion require the investor to ggsate in the strategy through
STRATIS rather than ICS.

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

The J.P. Morgan Securities Systematic Managed AdsoRrogram (“SMA”) is a fee-based investment amtyigorogram through which
JPMS provides certain non-discretionary consultsegvices and an unaffiliated third-party portfolicanager, O’'Shaughnessy Asset
Management LLC, manages client accounts on a digeegy basis. The SMA Program offers diversifaat targeted equity strategies.
Each strategy seeks to provide long-term growthemmanaging risk. Effective March 31, 2009, SMAswdosed to new participants.
Clients participating in SMA as of that date mayhjgct to the terms of their SMA Client Agreemetstinue to participate in the Program,
to the extent the strategy or strategies in whigly tare invested or wish to invest continue(s)é@tailable in the Program.

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

The J.P. Morgan Unified Managed Account ProgranMAJ) is a fee-based investment advisory progranotigh which JPMS provides
certain non-discretionary consulting services. et can access separate account strategies dptrity model portfolio providers and
portfolio managers, mutual funds and exchange-ttfuleds in a single unified managed account. Aerdy Portfolio Manager maintains
discretion over day-to-day portfolio decisions by with a third-party portfolio manager in sonmeses), trading and account administration
and is responsible for coordinating model portfelamd mutual fund and exchange-traded fund transact Clients can request JPMS to
identify one or more investment options and/ortegies. All of the investment options offered iMHA undergo review by JPMS or a third
party engaged by it (which may be affiliated wieh\MIS). UMA also offers clients the opportunity emuest systematic rebalancing reviews
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by the Overlay Manager. For an additional feesrtB may enroll in an optional active tax managerservice through which the Overlay
Portfolio Manager attempts to reduce taxes realimad the account while taking into consideratifteratax investment returns. The UMA
minimum account size is subject to any larger minimaccount size determined by the Target Allocatiod Target Portfolio selected by
Client.

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

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

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

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

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

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

INVESTMENT ADVISORY PROGRAM IN WHICH JPMS EXERCISES INVESTMENT DISCRETION

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

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

BROKERAGE SERVICES

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

Differences Between Our Brokerage Services and Ouxdvisory Services

JPMS is dually registered as a broker-dealer aridvastment adviser, and J.P. Morgan Securitiesiges both brokerage and investment
advisory services to clients. When JPMS providekdrage services, a client’s relationship withansl our duties to the client will be
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different in some important ways from the cliemgationship to us and our duties to the clientmvie are providing investment advisory
services.

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