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ITEM 2 — MATERIAL CHANGES

This section describes the material and other adstgthe Brochure since the last amendment datbcu&ry 13,
2020.

Item 4 — Advisory Business
This item was updated to add:
- Hyperlinks for clients to electronically acceb&stBrochure

o Periodic Review of Plan Investment Options Penfamce to both “DC Plan Advisor Services” and “DG@rPI
Manager Services”

o Participant Communications and Investment Pditatements under “Limitations on DC Services”
Item 5 — Fees and Compensation

o This item was updated to provide additional detgjarding “Financial Advisors Compensation”.
Item 8 — Methods of Analysis, Investment Strategied Risk of Loss

- This item was updated to include a descriptiogesferal market risk, data and information riskbet security risk
and tracking indein “Risks Associated with Certain Investments in thegPam”.

Item 9 — Disciplinary Information
This item was updated to reflect that on Marcl2@0, JPMS entered into an agreed order with thetdcky
Department of Financial Institutions. JPMS consérntethe entry of the order that alleged that JFisied to
disclose conflicts of interest arising from preferes for J.P. Morgan-managed mutual funds.

Item 11 - Code of Ethics, Participation or InteriesClient Transactions and Personal Trading

- This item has been expanded to include additicoaflicts of interest disclosures relating to aertasset

managers owning a large percentage of J.P. Mdrgé®ecurities in Which JPMS or a Related Persos &la
Material Financial Interest”
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ITEM 4 — ADVISORY BUSINESS

J.P. Morgan Securities LLCJPMS” or the “Firm”) is a wholly-owned subsidiary of JPMorgan Chase &
Co. (“J.P. Morgan”), a publicly-held financial services holding coarnry. J.P. Morgan and its affiliates (together
“JPMorgan”) are engaged in a large number of financial besses worldwide, including banking, asset managemen
securities brokerage, and investment advisory sesvi JPMS is registered as a broker-dealer ardtiment adviser
with the U.S. Securities and Exchange Commissi®EC’) and is a member of the Financial Industry Retpria
Authority (“FINRA™). JPMS’s investment advisory services includergoring a variety of wrap fee programs and
providing certain consulting services to definedtdbution plan sponsors. JPMS offers investmentsory services
through three separate sales channels: ChasenMeftagement CWM "), J.P. Morgan Securities, and You Invest.

This investment advisory brochureBfochure”) provides information about the Defined Contriloat Plan
Consulting Services Program (th@rbgram”) JPMS offers through J.P. Morgan Securities arthge Wealth
Management. Information about other investmenisadly services that JPMS provides is containedejpasate
brochures, which can be obtained at the SEC’s weebsivww.adviserinfo.sec.govFor purposes of this Brochure,
“Client” or “Plan” refers to the defined contribution plan sponsod glan, respectively, as named in the Client
Agreement (as defined below).

Investing in securities involves risk of loss thatlients should be prepared to bear. The investment
performance and success of any particular investmercannot be predicted or guaranteed, and the valuef a
client’s investments will fluctuate due to market onditions and other factors. Investments are sub to
various risks, including but not limited to market, liquidity, currency, economic, and political risks and will
not necessarily be profitable. Past performance afvestments is not indicative of future performance

Within the Program, JPMS offers two types of inwestt advisory offerings: (1) non-discretionary adviy
services, whereby JPMS provides investment adei€dans as a “fiduciary” as defined in Section 3(&)(ii) of the
Employee Retirement Income Security Act of 1974armgnded ERISA”), such services being referred to below as
“DC Plan Advisor Service$; and (2) discretionary investment managementisesy whereby JPMS will act as a
“fiduciary” as defined in Section 3(21)(A)(i) of EBA and an “investment manager” as that term iméefin Section
3(38) of ERISA (Investment Manager’), such services being referred to below BE€“Plan Manager Services.

DC Plan Manager Services or DC Plan Advisor Sesvare available through J.P. Morgan Securities ehos
clients can access the Form ADV Part 2A Brochutdtas://www.jpmorgan.com/securities/securities/adv

DC Plan Manager Services are also offered to CWkhtd. CWM clients can access the Form ADV Part
2A Brochure ahttp://www.chase.com/managed-account-disclosures

JPMS also offers additional services to Clientdléctively, “Plan-Related Service§. These include
(1) searches for recordkeeping platform provideexcl, a Recordkeeper); (2) coordination of and/or delivery of
participant education; and (3) a review of Recoeglex features, services, and non-investment refaesd JPMS
does not act as an investment adviser or a fidpaigoroviding Program Services or Plan-Related/8es. DC Plan
Advisor Services, DC Plan Manager Services and-Rigated Services are collectively referred to imees ‘DC
Services” and are described in more detail below.

The specific DC Services being provided will beesgt to by the Client and JPMS in the J.P. Morgan
Securities Defined Contribution Plan Consultingv8ss Program Client Agreement (th€lient Agreement’).
JPMS provides DC Services only for the Plan spealiff referenced in the Client Agreement, and wotainy other
clients, assets, or accounts, unless otherwiseaepsagreed to by JPMS in writing. JPMS'’s r@aship with Clients
becomes effective as detailed in the applicablern€lbgreement. Any preliminary discussions thkétplace before
the Client Agreement is effective are not intendmtj should not be relied upon, as investment logrdiduciary
advice.

A. DC Plan Advisor Services

When providing DC Plan Advisor Services, JPMS waidknowledge in the applicable Client Agreement its
status as a “fiduciary” under Section 3(21)(A)6f) ERISA for any “investment advice” (as that teisrdefined by
ERISA) JPMS provides under the Client Agreemenhwispect to Plans that are subject to ERISAe Client
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retains and exercises final decision-making authay and responsibility for all matters concerning the Plan as
well as implementation of any investment advice redting from the DC Plan Advisor Services provided
pursuant to the Client Agreement JPMS and its financial advisors (each,Financial Advisor”) will not (1)
manage or exercise any investment discretion otraloaver the Plan’s assets; (2) be responsiblkabte, to the
extent permitted by law, for the performance of Bxwestment option recommended by JPMS or a FiahAclvisor
and selected by a Plan fiduciary; or (3) be resipbm®r liable for any decisions made with resgecPlan assets
where such decisions differ from a specific recomdation made by JPMS to the Client or where themenendation
is based on information about the Plan or its pigints that is either incorrect or has not beeatatgrl by the Client.

DC Plan Advisor Services include:

¢ Plan Investment Menu Design. JPMS makes recommendations related to the imti&xisting
Plan investment menu design, including structusseficlasses, investment style, and investment
expenses, based on information provided by the$lansor about the Plan’s investment objectives,
guidelines, and restrictions, or similar informatioJPMS also assists the Client in the ongoing
review of the Plan investment menu design to detesrwhether it continues to meet the needs of
the Plan and its participants.

¢ Investment Searches.JPMS recommends certain investment options fdu&ion in the Plan’s
investment menu based on information provided by @lient about the Plan’'s investment
objectives, guidelines, and restrictions or similaformation. JPMS will only recommend
investment options that JPMS and its affiliatesesically, the Manager Solutions due diligence
group (‘Manager Solutions) in the J.P. Morgan Wealth Management division)aathird-party
vendor retained by JPMS have reviewed and areablailon the Plan Recordkeeper’s platform.
JPMS will not recommend or otherwise provide addnénvestment options issued, sponsored, or
advised by J.P. Morgan or any of its affiliatesffiliated Products”) (as discussed in more detail
in Item 4.D herein). If Affiliated Products exist the Plan’s investment menu when receiving DC
Plan Advisor Services, the Client agrees that PIMS will not act in a fiduciary capacity under
ERISA or any other state or federal law with respedhe Client’'s decision to maintain Affiliated
Products, and will not recommend or otherwise mtexadvice about the Affiliated Products and (2)
the terms of the Client Agreement will not covefildted Products. The determination as to the
appropriate investment share class or investmenfdr inclusion in the Plan is solely the Client’s
responsibility. The Client is not obligated to ilement the non-discretionary investment advice
provided by JPMS.

« Periodic Review of Plan Investment Options Performace. Clients receive a review of the
performance of Plan investment options. See “Mdstaf Analysis, Investment Strategies and Risk
of Loss” in Item 8 for information on the due digce process utilized.

B. DC Plan Manager Services

JPMS acknowledges in the applicable Client Agresrite status as a “fiduciary” under Section 3(23ji)
of ERISA and Client appoints and JPMS accepts aypp@nt as an Investment Manager under Section 8(IRISA
for the DC Plan Manager Services JPMS provides utieeClient Agreement with respect to Plans tmatsabject
to ERISA. Neither JPMS nor its Financial Advisei (1) be responsible or liable, to the extentrpitted by law,
for the performance of any investment option selétty JPMS; or (2) be responsible or liable for dagisions made
with respect to Plan assets based on informatioutaihe Plan or its participants that is eitheromect or has not
been updated by the Client.

« Plan Investment Menu Design. JPMS will have discretion for the Plan investme@nu design,
including structure, asset classes, investmerg,séyld investment expenses, based on information
provided by the Plan sponsor about the Plan’s invest objectives, guidelines, and restrictions, or
similar information.

* Investment Selection, Review, and ReplacemendPMS will have discretion over the search for,
and the selection, review, and replacement of,dtment options on the Plan’s investment menu.
JPMS will generally use the lowest cost share ctasdlable for the investment options selected
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(generally, shares with zero revenue or institwioshare classes, or equivalents). Financial
Advisors’ compensation is not affected by the sheless selected. By appointing JPMS as
Investment Manager, Clients authorize JPMS to takeactions necessary to implement changes to
the Plan’s investment menu. JPMS will direct then® Recordkeeper to implement the investment
changes. Clients will be required to execute amyné required by the Recordkeeper to authorize
JPMS, as Investment Manager, to direct the Recemtkewith respect to the changes to the
investment menu, so that the Plan’s Recordkeepkrbwirequired to implement such changes.
JPMS will only select investment options that JPAME its affiliates (including Manager Solutions)
or a third-party vendor retained by JPMS have mgetk and that are available on the Plan
Recordkeeper’s platform. JPMS will not selectse,or otherwise provide any advice on, Affiliated
Products (as discussed in more detail in Iltem 4ekeih), even where Affiliated Products are
available on the Plan Recordkeeper’s platformthéf Plan’s investment menu includes Affiliated
Products, JPMS will direct the sale, redemptiormeptacement of the Affiliated Products within a
reasonable time. JPMS does not assume any figudiay or other obligations for Affiliated
Products during the time they are part of the itmest menu or while being sold, redeemed, or
replaced. When providing DC Plan Manager Servi¢gebS chooses a menu of investment options
that are broadly appropriate for inclusion withargicipant-directed retirement plans. The structure
of the menu and the individual investment opticglested by JPMS applies to all Clients receiving
DC Plan Manager Services based upon the specitiorBkeeper platform and is not be customized
for any Plan.. Based on certain Recordkeepert@nss, the universe of Recordkeepers available
to Clients receiving DC Plan Manager Services balllimited.

« Periodic Review of Plan Investment Options Performace. Clients receive a review of the
performance of Plan investment options. See “Mdstaf Analysis, Investment Strategies and Risk
of Loss” in Item 8 for information on the due diigce process utilized.

C. Plan-Related Services

Clients enrolled in the Program may also choosesteive certain non-fiduciary Plan-Related Services
described in more detail below.

e Searches for Recordkeepers. This service involves evaluating the Plan'srent Recordkeeper,
applying criteria to select Recordkeepers, cootiiga the solicitation of quotes from
Recordkeepers, issuing requests for propos&ERS’) on behalf of Clients, and evaluating RFPs
received from prospective Recordkeepers. Searlagsbe customized based on the needs of the
Plan as identified by the Plan sponsor. Clientgikéng DC Plan Manager Services will be limited
to certain Recordkeepers, as discussed in ItenhdrBin.

e Coordination and/or Delivery of Participant Education. JPMS reviews the Plan’s current
participant education program and suggests steddgr improving participant education. JPMS
can work with the Plan’s Recordkeeper to implemedtication program changes and deliver
materials to Plan participants. JPMS can alsoigeoinvestment education, including seminars,
educational newsletters, and other materials rexdeand approved by JPMS. Upon a Client’'s
request, JPMS may provide employee education sesniaaover subjects that include investing,
saving for retirement, and retirement and distidouplanning, as well as other subjects that JIPMS
makes available. JPMS intends for all of its comiwation to Participants, including education and
employee education seminars, to be investment &dacander applicable U.S. Department of
Labor regulations or other guidance. JPMS will pabvide Plan participants with individual
investment advice.

* Review of Recordkeeper Features, Services and Fee§PMS assists Clients with conducting
and/or coordinating a review of the Recordkeepatufies, services and various fees and expenses.
JPMS assists with and/or facilitates the deliverinormation necessary for the Client to review
and analyze Recordkeeping features, services,emsd fin performing these reviews and providing
reports, JPMS will rely on information provided biye Client and the Plan’s Recordkeeper,
custodian, and/or other third parties from whom $PMceives Plan and investment-level data



(each, a Data Provider”). JPMS cannot guarantee the accuracy of infaongprovided by the
Client or Data Provider.

D. Limitations on DC Services
DC Services are subject to certain limitations|uding:

¢ Universe of Investment Options. JPMS will only recommend or select investmenicos that
JPMS and its affiliates (specifically Manager Simas) or the third-party vendor retained by JPMS
to provide investment analysis and due diligengecrtain investment options not reviewed by
Manager Solutions and that are available on the Rlacordkeeper’s platform. JPMS does not
review every investment option available, or evasget class or investment category, nor every
investment option that can be made available oiRéwordkeeper’s platform.

* Investment Policy Statements. For Clients receiving DC Plan Advisor ServiceBME may
provide Clients with a sample of an investment@ostatement. Clients are encouraged to speak
with other professional advisors (e.g., attornegs/ar tax advisors) prior to adopting and/or
approving any investment policy statement(s). JRM8s not assume any obligation to comply
with, accept or update a Client’'s investment pobtgtement(s). For Clients receiving DC Plan
Manager Services, JPMS may provide Clients witRrafram—Level Investment Policy Statement”
that describes the investment process JPMS adtwevdsen providing DC Plan Manager Services.

« Retirement Income Options. JPMS will not select or review “retirement incompfoducts,
including, but not limited to, managed payout fundystematic withdrawal programs, and
insurance-based annuity options.

« Recordkeeper Restrictions. For DC Plan Manager Services, Clients will beiti to selecting a
Recordkeeper with whom JPMS makes DC Plan Manageices available. For DC Plan Advisor
Services, JPMS will only present Recordkeeping jplens who have been evaluated by JPMS.

« Broker of Record. Neither JPMS nor any Financial Advisor may be tisas broker of record for
any of the investment options the Client or JPM8cise for the Plan’s investment menu for purposes
of receiving Rule 12b-1 fees or other compensalfiogctly from the Plan’s investment options.

« Affiliated Products. JPMS will not recommend, select, use or otherwisavide advice on
Affiliated Products. Recommending, selecting, usomgtherwise providing advice on Affiliated
Products raises a conflict of interest because IBafoand its affiliates, including JPMS, receives
more total revenue when a Client’s account is iteeeg Affiliated Products than when it is invested
in unaffiliated third-party products. JPMS willdinde information on Affiliated Products in
periodic investment reports, which the Client agrsenot investment advice or a fiduciary act of
JPMS. As described below, JPMS will exclude thieieaf the Plan’s investments in Affiliated
Products when calculating the Fee (as defineceim B herein).

« Excluded Assets.“Excluded Assetsinclude, but are not limited to, Affiliated Proctis, employer
securities, in-plan retirement income options, -dékcted brokerage accounts, participant loan
balances, custom funds, and investment options IRMS, its affiliates (including Manager
Solutions) or a third-party vendor retained by JPiMSe not reviewed. JPMS will not advise on
whether Clients should offer or continue to offerpgoyer securities, within the meaning of Section
407 of ERISA, as an investment option under thePIZ3PMS may designate assets as Excluded
Assets without notice to the Client. JPMS willther provide advice with respect to Excluded
Assets nor include Excluded Assets in the calauhatif the Fee.

e Legal, Tax, and Accounting Advice. JPMS and its affiliates do not provide legal,,tax
accounting advice, and will not be responsible dosuring that a Plan’s IPS or any other Plan
documents comply with ERISA, state or local law, amy other regulations or requirements
applicable to the Plan. The Client is responsible and should consult with its legal and tax
advisors about, those matters.
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« Plan Actuarial, Administrative and Recordkeeping Sevices. JPMS and its affiliates do not
provide actuarial, administrative or recordkee@egvices to Plans in the Progrdimcluding, but
not limited to, prospectus delivery and participaotices).

¢ Participant Communications. JPMS and its affiliates do not provide noticepaaticipants.
Participants can access the prospectus for a plantiftind via either the fund family website or the
recordkeeper’s website

« Information Provided by Clients. JPMS will rely on information provided by Clientstiout
further verification. Clients are responsible iotifying JPMS promptly, in writing, of any changes
to the information that the Client previously prded to JPMS and for providing JPMS with
additional information as JPMS may request frormettmtime. Clients must notify JPMS promptly
of any material changes in the Plan’s financialdithon, risk tolerance, needs, or objectives. JPMS
will have no liability for a Client’s failure to prvide JPMS with accurate or complete information
or to inform JPMS promptly of any change in infotioa previously provided.

e Third-Party Information. JPMS relies on third-party information, includipgblicly available
information and information received from Data Rdevs, in providing the DC Services. While
JPMS believes the information is accurate, JPMS amé independently verify or guarantee the
accuracy of the information.

E. Termination

JPMS or the Client may terminate the Client Agreeiisy written notice. Termination by JPMS will be
effective upon delivery of written notice or suettdr date as may be specified in such written aptearmination by
Client will be effective as soon as administratywptacticable following receipt of written noticg BPMS. Upon
termination, JPMS will have no further obligati@ngrovide investment advice or other DC ServicethéoClient or
any Plan fiduciary about the Plan’s assets.

F. Financial Advisors

Financial Advisors who provide DC Services are stged representatives and investment adviser
representatives. Financial Advisors who provide $€vices receive training on the Program, Proggaidelines
and policies, and other information essential tasadg Program clients. Financial Advisors mayatemplete third-
party specialized training, such as Fiduciary Egaknor the Accredited Investment Fiduci@r§AIF®”). Upon
completion of the training, Financial Advisors aeguired to pass an assessment that demonstrafasgmcy. The
timeframe to meet these requirements may be extendder certain circumstances, including for newiyed
Financial Advisors. JPMS is not bound by the stadsl of conduct of any professional organizatiohwtach its
Financial Advisors are members or entities thatehawuthorized Financial Advisors to use designations
certifications.

G. Assets Under Management

As of December 31, 2019, JPMS managed $121,214984n a discretionary basis and $42,181,340,943
on a non-discretionary basis.

ITEM 5 — FEES AND COMPENSATION
A. Fee

Clients in the Program pay either a flat dollar fean asset-based fee calculated as a percerfté&iano
assets (but not Excluded Assets) for which JPM%iges DC Services (the=e€). The minimum annual Fee is
$2,500. Except where the minimum annual Fee idiethpthe maximum asset-based Fee that may be ethdaoy
Clients in the Program, expressed as an annualisafe00%. The agreed-upon asset-based Fee raustfiked
percentage.



The Fee and the specific DC Services are agreed impthe Client Agreement and will cover the specif
DC Services agreed upon in the Client AgreemeRMS invoices Clients or the Plan’s Recordkeepetéclian for
the DC Services provided or receives payment dirécim the Recordkeeper/custodian, as agreed thdrClient
Agreement.

Fees are payable in arrears, no less frequenttydha calendar quarter basis, unless otherwiszdgo by
JPMS. The Fee for the first billing period will peorated from either the date on which the Cligrteement becomes
effective or as otherwise determined by JPMS. Hée due for the billing period in which the Cligkgreement is
terminated will be prorated up until terminaticate or as otherwise determined by JPMS. For Gitat pay a flat
dollar Fee, the Fee will be billed in equal instahts (generally no less frequently than quartgity)the initial billing
period and the billing period in which the Cliengréement is terminated, the Fee will be prorateglicable. For
Clients that pay an asset-based Fee, the ratefarsealculating the amount due will be approxinhatme-fourth of
the applicable annual rate based on the numbeays ith the quarter (or, if billed monthly, the rateed each month
will be approximately one-twelfth of the applicalalenual rate based on the number of days in thehjyand based
on the net market value of the Plan’s assets degExcluded Assets) on the last day of the releldling period.
JPMS will rely on the value of the Plan’s assewvijated by the Data Provider when calculating tlee.F Upon
request, JPMS will provide an annual statementdbttils the amount of Fees the Client has paliPtdS.

The Fee applicable to the delivery of DC Servicds wot be tied to or adjusted for any other seegior
investment programs the Client may be investedith 3PMS or its affiliates.

B. Negotiability of Fee

In its discretion, JPMS may negotiate the amoudt@iculation of the Fee, based on a number obfact
including (1) the type and size of the Plan; (& ttumber and types of DC Services selected; (33¢bpe of the
engagement; (4) the complexity of the DC Servicdsa provided and any preferences stated by Riacifiries; (5)
the nature and amount of investment options invdhhand (6) the frequency with which certain DC S8 are
provided (e.g., on-site participant education nmgsj. The Fee charged to a Client may be hightveer than (1)
the Fee charged to other Clients for similar DCviges and (2) the cost of similar services offetfedugh other
financial firms. The Fee to be charged to eackr€lspecified in the Client Agreement.

C. Financial Advisors Compensation

JPMS typically pays a portion of the Fee it recsifrem each Client in the Program to the Finan&dlisor
for that Client. Certain Financial Advisors who iiat receive compensation based an annual revedegiion will
receive an annual salary and bonus payment, whethas Financial Advisors receive a portion of fee paid to
JPMS.For those Financial Advisors that receive a portibthe Fee, the exact portion of the fee paidh&oRinancial
Advisor varies among Financial Advisors and cao dispend upon the overall revenue production df €&tancial
Advisor. The type of compensation paid to IARs wilit result in a change to a Client's Fee schedihe. exact
portion of the Fee paid by JPMS to the Financiali8or varies among the Financial Advisors and atsty depend
on each Financial Advisor’'s overall annual revepuaduction, but is most commonly within a rangenir@2% to
50%.

D. Other Fees and Expenses

The Fee does not cover transaction-based cham@snissions or other charges the Plan or Plan jzatits
may incur in implementing any investment advice tHeMS provides; certain costs or charges that lmeaynposed
by JPMS or third parties, including account maiatere fees, recordkeeping fees, trust fees, plaimétration fees,
or custody fees imposed by other financial ingtitug; any other services, accounts, or productsJfPiIS provides
to the Client apart from, or in addition to, the [3€rvices as agreed upon in the Client Agreemestsaelating to
trading in foreign securities; mutual fund rederoptfees; or any other fees or expenses incurraétidlient.

JPMS may recommend that the Client include investraptions as part of the Plan’s investment meat th
have various internal fees and expenses, whicpaiteby such funds but ultimately are borne byGlient as fund
shareholder. These internal fees and expensés adeition to the Fee JPMS receives from the Cliand the Client
is not entitled to any refund of the funds’ intdrfees and expenses ultimately borne by the Clerdther offset
against the Fee.



Although JPMS neither provides investment adviceaharges the Fee on Plan assets invested inaéfi
Products, JPMS and its affiliates receive other memsation from affiliated funds included by the rPia its
investment menu. This other compensation maytoieaable to investment management fees paid ktgicefunds
to affiliates of JPMS acting as the funds’ portbathanagers; distribution fees paid by certain fued3PMS and its
affiliates pursuant to Rule 12b-1 under the InvestmCompany Act of 1940, as amended; and non-R2iell
compensation (including revenue sharing, sharehddevicing fees, and licensing fees for the usaliynd of a
JPMorgan index) from certain funds, to the extesrnptted by applicable law. JPMS will not accegbil fees,
transaction-based compensation, finder's fees,tloerarevenue directly from the unaffiliated investmh options
offered by the Plan. Each Client should reviewdbplicable prospectuses for funds in the Plan/estment menu
for additional information about the internal fee®l expenses ultimately borne by investors in tinels.

E. ERISA Fee Disclosure

U.S. Department of Labor regulations under Secti@d(b)(2) of ERISA require JPMS to provide spedfie
information regarding the DC Services providedha Program and the compensation that JPMS andfiltates
expect to receive in connection with the DC ServicEor purposes of meeting this requirement, tf@rination in
this brochure is intended to be read in conjunctiith the Client Agreement, as it may be amendeslipplemented
from time to time. JPMS and its affiliates may\ade other services to the Client outside of thegPam. Under
such circumstances, the Client should also reféheédee disclosures that the Client may receigeenfdPMS or its
affiliates regarding those other services, inclgdime JPMS 408(b)(2) disclosure, which is availalgen request.

ITEM 6 — PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Neither JPMS nor any of its supervised personatisr accepts performance-based fees in connewitbn
the Program.

ITEM 7 - TYPES OF CLIENTS

JPMS makes the Program available to the sponsqguartitipant-directed defined contribution retirethe
plans. There is no minimum asset requirement dotigpation in the Program.

ITEM 8 —- METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS
i. Methods of Analysis and Investment Strategies

JPMS and its affiliates (specifically, Manager Simns) use various methods of analysis in formntati
investment advice and investment management sertfied it provides through the Program. JPMS adsains a
third-party vendor to provide investment analysigl alue diligence services for certain investmerttoog not
reviewed by Manager Solutions. JPMS, Manager Boistand/or a third-party vendor may consider rplgti
quantitative, qualitative, and operational duegditice factors to assist JPMS in providing investnaglvice or
management to Plan Clients including, but not Eaito, firm resources and investment experienge, dnd strategy
operations, portfolio management team, investmesttgss and philosophy, historical risk and returaracteristics,
and investment management fees and expenses.rddptity vendor may use different factors or assligferent
weightings as part of their own due diligence psscdhe process employed by a third-party vendathforeview of
existing Plan investments may not include the sapeeational due diligence included within the diligeince process
utilized by Manager Solutions.

The due diligence process utilized by Manager Smist(as discussed in more detail herein) incotgsran
operational due diligence component that appligstestment recommendations or selections withinRhogram.
Operational due diligence generally consists otaaluation of an investment manager’s businessopedations,
which is separate and distinct from the investnohre diligence process. Areas of focus generaljuite firm
ownership and structure, fund and performance atowy counterparty risk management, compliance an
technology infrastructure. Operational due diligemay also include a review of business operatio@ssess the
ability of its operating infrastructure to suppartd sustain the business going forward.

Manager Solutions provides two types of researcfunds and investment strategies (collectively nrefd
to herein as “Researched Products”). For certauestment advisory programs, Manager Solutionszesl a
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qualitative analysis of the Researched Productgeliewing the organization, investment processgestment
philosophy and performance of the Researched Produacan ongoing basis (the “Qualitative Researoled3s”).

Additionally, Manager Solutions uses an interndiyeloped quantitative screening process to eathat
Researched Products that do not go through theit@ixd Research Process by reviewing the orgaoizat
investment process, service and performance ofRébsearched Products on an ongoing basis (the ‘8gtite
Research Process”). Researched Products may lowedrfrom an investment advisory program if it éetmined
that they do not meet the criteria set forth in 8ystematic Research Process. However, in the evBesearched
Product does not pass the Systematic ResearchsBrddanager Solutions can review the Research Bradd apply
the Qualitative Research Process to determineeiRbsearched Product is eligible. AdditionallyaiResearched
Product does not meet the criteria of the QualigaResearch Process, it will be removed from imaest advisory
programs that utilize the Systematic Research Bsoc&he DC Consulting Program utilizes the Systenfesearch
Process.

JPMS may also consider published materials, RF&seuests for information, and third-party infotroa
that JPMS believes to be reliable. JPMS does natagtee or verify this information, including pastrformance.
JPMS may recommend or select certain funds that haprior performance in a particular share cliasshich case
JPMS may evaluate past performance achieved im shizge classes of the same strategy.

DC Plan Advisor Services In providing DC Plan Advisor Services, Financiativisors will only
recommend investment options that have been apptoy@PMS, Manager Solutions or a third-party vendtained
by JPMS. However, the method(s) of analysis usegdrposes of providing DC Plan Advisor Servicesynaary
from Financial Advisor to Financial Advisor and @epls on the individual practice and investing @uofghy of the
Financial Advisor and Client needs. The Clieneisponsible for making the final selection of irtwesnt options.

DC Plan Manager Services Investment selection for Clients receiving D@rPIManager Services is
performed internally by a centralized team withifVibrgan (‘Centralized Teant); the method(s) of analysis used
for purposes of providing DC Plan Manager Servaresdescribed above. The Centralized Team ions#iple for
the ongoing review of Plan investment options zitiy Researched Products that have been approiregithe above
described investment analysis and due diligencegsof JPMS Manager Solutions and third-party @endlhe
Financial Advisor is not involved in selecting theestment options for the Plan.

ii. Risk of Loss

The particular investment options recommended lactsd by Financial Advisors or JPMS, respectively,
entail varying degrees of risk. Each Client isagtgo consult with his or her own Financial Advisordiscuss the
risks associated with the particular investmentiomst recommended or selected. There is no assurdrad
recommended or selected investment options wilumeessful or that Plan participants will not sulfsses. Neither
JPMS nor its affiliates are responsible for thefgranance of any investment option or for any inwestt option’s
compliance with its prospectus, disclosures, lawsegulations, or other matters within the invegtimeption’s
control. The description of the method of analydisve is qualified in its entirety by the informoatincluded in the
applicable investment option’s prospectus or otteevant offering documentation. Each investmeption’s
manager is solely responsible for the managemehedhvestment option. Neither JPMS nor its i&ffds can ensure
that a given investment option’s investment objectiill be attained.

With respect to the DC Plan Advisor Services preditty JPMS, Clients are not obligated to implenagyt
investment advice, suggestions, or recommendativetsJPMS may provide in the Program. Clients solely
responsible for determining if, and how, the inwestt advice JPMS provides should be implementeath@rwise
followed. Clients should carefully consider allesant factors, including an investment option’sgprectus or other
disclosures, in making these decisions.

Investing in securities involves risk of loss thaClients should be prepared to bear. The investment
performance and success of any particular investmercannot be predicted or guaranteed, and the valuef a
particular investment option will fluctuate due to market conditions and other factors. Past performace of
investments is not indicative of future performance Clients receive no written or oral guarantees rgarding
performance. Any projections, analyses or other iformation regarding various investment outcomes are
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hypothetical in nature, do not reflect actual invesment results and are not guarantees of future inv&ment
results.

iii. Risks Associated with Certain Investments in the Rrgram

Set forth below are some of the material risk fexcthat are often associated with the investmetioop
recommended or selected by Financial Advisors diSPrespectively. The information included belowedmot
identify every potential risk associated with ebmlestment option. The strategies followed by dipalar investment
option may be speculative and involve significaak.r Clients are urged to ask their Financial Advior JPMS
questions regarding risk factors applicable to di@dar investment option, read all risk disclassirspecific to
particular investment options, and determine wheghparticular investment option is suitable fog lan. Please
refer to the prospectus or offering document fahgéavestment option.

General Market Risk. Economies and financial markets throughout thedvare becoming increasingly
interconnected, which increases the likelihood évaints or conditions in one country or region atllversely impact
markets or issuers in other countries or regioesuBties in any one strategy may under perforraomparison to
general financial markets, a particular financiarket or other asset classes, due to a numbectréa including
inflation or expectations for inflation), deflatior expectations for deflation) interest ratexybgl demand for
particular products or resources, market instabiliebt crises and downgrades, embargoes, tegé@ifetions and other
trade barriers, regulatory events, other governaiérgde or market control programs and relateghgltical events.
In addition, the value of a strategy's investmemdy be negatively affected by the occurrence dbgll@events such
as war, terrorism, environmental disasters, natdisdsters or events, country instability, and dtiteis disease
epidemics.

Data and Information Risk. Although J.P. Morgan obtains data and informafrom third party sources
that it considers to be reliable, J.P. Morgan dustswarrant or guarantee the accuracy and/or cdernges of any
data or information provided by these sources. Md?gan does not make any express or implied wées of any
kind with respect to such data. J.P. Morgan st@lhave any liability for any errors or omissiegngonnection with
any data provided by third party sources.

Cyber Security Risk. As the use of technology has become more prevalghe course of business, J.P.
Morgan has become more susceptible to operationdi@ancial risks associated with cyber secunitgluding: theft,
loss, misuse, improper release, corruption andraiggin of, or unauthorized access to, confidentialhighly
restricted data relating to J.P. Morgan and itsntf, and compromises or failures to systems, mksydevices and
applications relating to the operations of J.P. ¢4or and its service providers. Cyber security riskes/ result in
financial losses to J.P. Morgan and its clients;ittability of J.P. Morgan to transact busines$niti clients; delays
or mistakes in materials provided to clients; teility to process transactions with clients drestparties; violations
of privacy and other laws; regulatory fines, pdealand reputational damage; and compliance anddiation costs,
legal fees and other expenses. J.P. Morgan’s sepriaviders (including any sub-advisers, administraransfer
agent, and custodian or their agents), financi@rinediaries, companies in which client accounts$ fands invest
and parties with which J.P. Morgan engages in pliotbr other transactions also may be adversepaitted by cyber
security risks in their own businesses, which coekullt in losses to J.P. Morgan or its clientsilé/measures have
been developed which are designed to reduce tkeaisociated with cyber security, there is no ajuae that those
measures will be effective, particularly since d8rgan does not directly control the cyber segutéfenses or plans
of its service providers, financial intermediarégsl companies in which they invest or with whichytldo business.

Mutual Funds. Mutual funds are sold by prospectus. Clients sthaeView the prospectus to determine
whether the fund is an appropriate investment mgittering the investment’s objectives, risk, charged expenses.
A fund’s net asset value will change with changethe international equity and fixed income marlaatd the value
of the mutual funds in which it invests. The invesnt performance of funds that implement theiatsgies by
investing in underlying funds is directly relatamthe performance and risks of the underlying fundifere is no
assurance that the underlying funds will achiewvartmvestment objectives. In addition, a fundifadtly pays a
portion of the expenses incurred by the underlfimgls. As the underlying funds or the fund’s aditians among the
underlying funds change from time to time, or te éxtent that the expense ratio of the underlyimgi$ changes, the
weighted average operating expenses borne by titerfay increase or decrease. In addition, a fuay hold a
significant percentage of the shares of an undeglfind. As a result, the fund’s investments iruaderlying fund
may create a conflict of interest because a sanatould occur where an action for the fund cowdatlverse to the
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interest of an underlying fund or vice versa. ffiad invests in closed-end investment companiesay incur added
expenses such as additional management fees ambtosts.

Target Date Strategies. Target date strategies become more conservativetiove meaning they allocate
more of their assets to fixed income investmen# thquity investments as they near the targeersént date.
Despite the more conservative allocation, the tatgte products will continue to be exposed to rearkk, including
stock market risk and the value of a target datel far account may decline even after a fund’s ooant’s allocation
is at its most conservative. There is no guaraiegehe target date funds or accounts will pre@dfficient retirement
income to a participant.

Exchange Traded Funds (“ETFs”) and Index Mutual Furds. ETFs and index mutual funds are
marketable securities that are interests in regidtéunds, and are designed to track, before fadseapenses, the
performance or returns of a relevant basket oftasasually an underlying index. Unlike mutual fen&TFs trade
like common stock on a stock exchange. ETFs expegi@rice changes throughout the day as they arghb@nd
sold. ETFs typically have higher daily liquiditycfower fees than mutual fund shares.

Physical replication and synthetic replicationtave of the most common structures used in the coctsbn
of ETFs and index mutual funds. Physically repicbE TFs and index mutual funds buy all or a represize portion
of the underlying securities in the index that tiragk. In contrast, some ETFs and index mutuad$udo not purchase
the underlying assets but gain exposure to theoshbyg swaps or other derivative instruments.

In addition to the general risks of investing intoral funds, there are specific risks to considehwéspect
to an investment in these passive investment vehiolcluding, but not limited to:

- VariancefromBenchmark Index. ETF and index mutual fund performance will diffeom the performance
of the applicable index for a variety of reasorm. €&xample, ETFs and index mutual funds incur dpegaxpenses
and portfolio transaction costs not incurred bylieachmark index, may not be fully invested ingbeurities of their
indices at all times, or may hold securities natuded in their indices. In addition, corporate@uts with respect to
the equity securities underlying ETFs and indexuabfunds (such as mergers and spin-offs) may itrthacvariance
between the performances of the funds and appédabices.

- Passive Investing Risk. Passive investing differs from active investinghiat managers are not seeking to
outperform their benchmark. As a result, managexg Inold securities that are components of theiedgihg index,
regardless of the current or projected performaridbe specific security or market sector. Passiemagers do not
attempt to take defensive positions based uponehadnditions, including declining markets. Thipagach could
cause a passive vehicle’s performance to be Idveer if it employed an active strategy.

- Secondary Market Risk. With respect to ETFs, shares are bought andistie secondary market at market
prices. Although ETFs are required to calculatérthet asset values fAV”) on a daily basis, at times the market
price of an ETF’s shares may be more than the NAdinhg at a premium) or less than the NAV (tradihg discount).
Given the differing nature of the relevant secogdaarkets for ETFs, certain ETFs may trade atgelapremium or
discount to NAV than shares of other ETFs dependimtihe markets where such ETFs are traded. Thefrdeviation
from NAV for ETFs generally is heightened in timglsmarket volatility or periods of steep market litezs. For
example, during periods of market volatility, seéttes underlying ETFs may be unavailable in theoseary market,
market participants may be unable to calculate rately the NAV per share of such ETFs, and theidigy of such
ETFs may be adversely affected. This kind of maviedatility may also disrupt the ability of markearticipants to
create and redeem shares in ETFs. Further, maolagility may adversely affect, sometimes mateyialhe prices at
which market participants are willing to buy and skares of ETFs. As a result, under these cirtantgs, the market
value of shares of an ETF may vary substantialiynfthe NAV per share of such ETF, and the clieny inaur
significant losses from the sale of ETF shares.

Tracking the Index. The risk that fund does not track the performamiciés underlying index may be
heightened during times of increased market vithatir other unusual market conditions. Additibpathe index
provider does not control or own index trackingagous.

Collective Investment Trusts or Funds A collective investment trust is not open toiindual investors.
Unlike a mutual fund, the only way that an investan gain access to a collective trust fund isughoa retirement
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plan such as a 401(k) plan. Additionally, regaatof mutual funds and collective trust funds variéManagers of
collective funds are not regulated by the SEC,thede investment advisers adhere to less strigyedéelines. As a
result, managers of collective funds have to dselinind performance and the components of a partholy once a
year, although most collective fund managers conicate performance to investors on a more frequasisb

Stable Value Assets The objective of most stable value assets igrtwide safety of principal and an
investment return that is generally higher thanome@y market return, while providing Plan particifsatihe ability to
withdraw their assets for ordinary transactionbatk rather than market value. However, the agbibt withdraw
stable value assets at book value has limitatiasgd on the insurance contracts that wrap the lyimtpassets. In
addition, most stable value assets have signifiBdam-level liquidity restrictions and require aldegeriod before
assets can be withdrawn from the fund by the Pfomsor at book value and may refuse to honor badkev
withdrawals after communications from a Plan sporwoPlan fiduciaries that it determines causedigpants’
withdrawals. Additionally, the Plan is often résted from offering investment alternatives or @dhat are viewed
as competitive with the stable value offering. tavalue assets are subject to counterparty fisheoinsurers that
provide the fund’s book value liquidity.

ITEM 9 — DISCIPLINARY INFORMATION

JPMS has no material civil or criminal actionsépaort. JPMS has been involved in the followingeriat
legal or disciplinary events during the last tearge With respect to the periods before the meofidrP. Morgan
Securities Inc. into Bear, Stearns & Co. Inc. (#mel naming of the surviving entity as J.P. Morgag8ities Inc.,
now J.P. Morgan Securities LLC) on October 1, 2@0&| the merger of Chase Investment Services CagpSC”)
into J.P. Morgan Securities LLC on October 1, 2ahg,events include those involving any of the ¢heatities.

1) Between June 2009 and October 2011, JPMorgan @h@se on behalf of itself and its subsidiaries
(including JPMS and CISC), entered into substdgtinilar settlements with the securities regulataf all but three
states in connection with investigations concerratigged misrepresentations and omissions in cadiomewith the
marketing, sales and distribution of auction rateusities (ARS"). The principal allegations were that the relevan
JPMorgan entities misrepresented to customersAR& were safe, highly liquid investments comparablenoney
market instruments, and when the auctions thatigeaviiquidity for ARS failed in February 2008, tosiers held
illiquid ARS instead of the liquid, short-term irstenents the JPMorgan entities had representedtihémand were
unable to sell the ARS. Without admitting or demythe allegations, JPMorgan Chase & Co. entereddahsent
decrees pursuant to which the relevant JPMorgatiesntepurchased ARS from certain customers and fpzes,
penalties, disgorgement and restitution in amothatsvaried from state to state.

2) In November 2009, J.P. Morgan Securities Inc. sttechi and the SEC accepted, an Offer of

Settlement in connection with allegations by th€€3Eat in 2002 and 2003 JPMS had made certain pagefirms
whose principals or employees were friends of dsffe County, Alabama public officials in connectiaith $5
billion in County bond underwriting and interesterawap agreement business awarded to JPMS, witlisnibsing
the payments or conflicts of interest in the swggeament confirmations or bond offering documente SEC also
alleged that JPMS incorporated certain of the cobtthe payments into higher swap interest rateh@rged the
County, thereby increasing the swap transactiotscoghe County and its taxpayers. The SEC fobatthe alleged
conduct violated Sections 17(a)(2) and 17(a)(3)hef Securities Act of 1933, Section 15B(c)(1) ¢ Becurities
Exchange Act of 1934, and Municipal Securities Rid&ing Board Rule G-17. Without admitting or deryyamy of
the SEC’s substantive findings, JPMS consentedeEC's entry of an administrative order thatudeld a censure
of JPMS, an order to cease and desist from viglataf the aforementioned statutes and rules, aridar requiring
payment of disgorgement of $1 and a civil moneyaitgrof $25 million. In addition, JPMS undertookriake a $50
million payment to the County and to terminate abijgations of the County to make any paymentsPlS under
certain swap agreements.

3) In December 2010, CISC submitted an AWC to FINRAspant to which the Firm was censured,
fined and required to provide remediation to cugtsmwho purchased unit investment trustdITs”) and did not
receive applicable sales charge discounts. AdditipnCISC’s UIT purchase confirmations failed tisadose that a
deferred sales charge may be imposed. Without ddgitr denying the allegations, CISC consentetthéofindings
and paid a monetary fine of $100.000.
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4) In June 2011, J.P. Morgan Securities LLC agreedh wie SEC to resolve the SEC’s inquiry
regarding certain collateralized debt obligatioB®Qs). Specifically, JPMS agreed to a settlemeiadlefjations that
it was negligent in not providing additional disslwe in marketing materials for a CDO called Sqd&BO 2007-1,
Ltd (“Squared’). The SEC’s complaint alleged that JPMS represgnbh marketing materials that the collateral
manager selected the investment portfolio for Seghdout failed to disclose that the hedge fund phaichased the
subordinated notes (or “equity”) issued by Squaeed] which also took the short position on rougdtayf of the
portfolio’s assets, played a significant role ia #election process. Without admitting or denyimgallegations, JPMS
consented to the entry of a final judgment againsy the United States District Court for the Swarn District of
New York. The Final Judgment permanently restraimg enjoins JPMS from violating Sections 17(a)(®] é3) of
the Securities Act of 1933 in the offer or saleanf/ security or security-based swap agreementyodRMS to pay
disgorgement of $18.6 million, together with prejatkent interest thereon in the amount of $2 milliand a civil
penalty in the amount of $133 million, and ordd?®A5 to comply with certain undertakings relatethsreview and
approval of offerings of certain mortgage secusitie

5) InJuly 2011, J.P. Morgan Securities LLC resolveds&C investigation regarding conduct alleged
to have taken place on the firm’s municipal defixeg desk. The SEC alleged that prior to at le@862JPMS made
misrepresentations and omissions in connection kidding on certain municipal reinvestment instraitse which
the SEC alleged affected the prices of certainvesitment instruments, deprived certain municigditof a
presumption that the reinvestment instruments warehased at fair market value, and/or jeopardizedax-exempt
status of certain securities. Without admittingdenying the allegations, JPMS consented to they efta final
judgment against it by the United States Distrigti€ for the District of New Jersey. The Final Joggt permanently
enjoins JPMS from violating Section 15(c)(1)(A)tbe Securities Exchange Act of 1934 and orders fay $51.2
million to certain municipalities and other tax-exg issuers. In coordination with the SEC settlemnéRMorgan
Chase & Co. (JPMC”) and certain of its affiliates, including JPM3s@entered into settlements with other agencies
to resolve concurrent investigations regarding cahdlleged to have taken place on the firm’s mipaicderivatives
desk relating to certain municipal derivative tract®ons occurring in or prior to 2006. Those seitats are as
follows: JPMorgan Chase Bank, N.A. entered intoaral Agreement and a Consent Order for a Civil BjoRenalty
with the Office of the Comptroller of the Currereyd agreed to pay $35 million; JPMC, JPMS, and JghoChase
Bank, N.A. entered into a Closing Agreement of Fbatermination of Tax Liability and Specific Mattewith the
Internal Revenue Service and agreed to pay $5@milhnd JPMC entered into written agreements thighAntitrust
Division of the U.S. Department of Justice, the ératiReserve Bank of New York, and 25 State Attgsrn@eneral.
JPMC agreed to pay $75 million in connection withagreement with the State Attorneys Generalh®fatal funds
to be paid, $129.7 million will be eligible for dibution to municipalities and other tax-exempgusrs. The Firm
also consented to implement various remedial measiurcluding enhanced compliance policies andguioes.

6) In October 2011, CISC consented to the entry ofoeder of the Florida Office of Financial
Regulation in connection with allegations that Eien engaged in the investment advisory businesisimthe State
of Florida without three (3) individuals being regired as investment advisor representatives iStidte of Florida.
CISC paid an administrative fine in the amount 39 $00.

7) In November 2011, CISC submitted an AWC to FINRASmant to which the Firm was fined,
censured and required to provide remediation ttousrs who purchased certain UITs and floatingftatds. FINRA
alleged that the Firm failed to establish systemd procedures adequate to supervise the salecbfWids and
floating rate funds. Without admitting or denyirggtallegations, CISC consented to the entry of ANRindings,
paid a monetary fine of $1,700,000 and agreed nopemsate customers that suffered losses as a oésudt alleged
supervisory failures.

8) In November 2012, the SEC filed a complaint agairidt Morgan Securities LLC and several of its
affiliates in the District Court for the Districf €olumbia. The complaint related primarily to Be&gtearns' alleged
failure to disclose information regarding settletseentered into by a Bear Stearns affiliate witigioators of loans
that had been securitized into residential mortgzaygked securities RMBS”) trusts beginning in or about 2005.
The complaint also alleged that JPMS, in connectith an RMBS offering by a J.P. Morgan affiliate2006, failed
to include in the RMBS prospectus supplement'sndakncy disclosures approximately 620 loans thatSEC
asserted were more than 30 days delinquent atuteficdate for the offering. Based on the allegedconduct
described above, the complaint alleged that thentisints violated Sections 17(a)(2) and (3) of #neuSties Act of
1933. In settlement of the action, the defendanibsnitted an executed Consent agreeing to the efitydgment,
without admitting or denying allegations made ie ffroceeding (other than those relating to thesgiction of the
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District Court over it and the subject matter).January 2013, the District Court entered a judgnagyatinst the
defendants that enjoined them from violating, digeor indirectly, Sections 17(a)(2) and (3) of t8ecurities Act.
Additionally, the judgment required the defendantpay disgorgement in the amount of $177,700,p0€judgment
interest in the amount of $38,865,536, and a aiahetary penalty of $84,350,000.

9) On December 18, 2015, J.P. Morgan Securities LLIPS”) and JPMorgan Chase Bank, N.A.
(“*JPMCB, (together Respondent$) entered into a settlement with the SEC resuliimghe SEC issuing an order
(“Order™). The Respondents consented to the entry of tideQhat finds that JPMS violated Sections 206@%,(4),
and 207 of the Investment Advisers Act of 1940 Ratk 206(4)-7 and JPMCB violated Sections 17(a(®) 17(a)(3)
of the Securities Act of 1933. The Order finds tHRMCB negligently failed to adequately disclogefi@am February
2011 to January 2014, a preference for affiliatadual funds in certain discretionary investmenttfodios (the
“Discretionary Portfolios”) managed by JPMCB and offered through J.P. MOsgyahS. Private Bank (theU.S.
Private Bank”) and the Chase Private Client lines of businéssfrom 2008 to 2014, a preference for affiliatetige
funds in certain of those portfolios offered thrbuhe U.S. Private Bank; and (c) from 2008 to Aug2@15, a
preference for retrocession-paying third-party lefighds in certain of those portfolios offered tigh the U.S.
Private Bank. With respect to JPMS, the Order fitiust, from May 2008 to 2013, JPMS negligently ddilto
adequately disclose, including in documents filétth whe SEC, conflicts of interest associated \t&luse of affiliated
mutual funds in the Chase Strategic Portfolio$P’) program, specifically, a preference for affikat mutual funds,
the relationship between the discounted pricingastain services provided by an affiliate and theant of CSP
assets invested in affiliated products, and thetoeaffiliated mutual funds offered a lower-cgbre class than the
share class purchased for CSP. In addition, theetOfidds that JPMS failed to implement written pms and
procedures adequate to ensure disclosure of thmsflicts of interest. Solely for the purpose oftlsey these
proceedings, the Respondents consented to the ,Qadmnitted to the certain facts set forth in thel@®rand
acknowledged that certain conduct set forth irQhaer violated the federal securities laws. Theedo#nsures JPMS
and directs the Respondents to cease-and-desistcismmitting or causing any violations and any fatuiolations
of the above-enumerated statutory provisions. Aaluftly, the Order requires the Respondents togpégtal of $
266,815,000 in disgorgement, interest and civilgbgn

Concurrently, on December 18, 2015, JPMCB reachssitiement agreement with the Commodity Futures
Trading Commission CFTC”) to resolve its investigation of JPMCB'’s discloswof certain conflicts of interest to
discretionary account clients of J.P. Morgan PevRank’'s U.S.-based wealth management businesmninection
with the settlement, the CFTC issued an ord@rdeér”) finding that JPMCB violated Section 40(1)(B) tife
Commodity Exchange Act CEA”) and Regulation 4.41(a)(2) by failing to fullysdiose to certain clients its
preferences for investing certain discretionarytfotio assets in certain commodity pools or exeipmbls, namely
(a) investment funds operated by JPMorgan Assetagament and (b) third-party managed hedge fundshtizaed
management and/or performance fees with an affibhttPMCB. The Order directs JPMCB to cease-asdstiizom
violating Section 40(1)(B) of the CEA and Regulati#.41(a)(2). Additionally, JPMCB shall pay $40 lioih as a
civil penalty to the CFTC and disgorgement of $60ion satisfied by disgorgement to be paid to 8&€C by JPMCB
and an affiliate in a related and concurrent settiet with the SEC.

10) On July 27, 2016, J.P. Morgan Securities LLC (“JPM&nd JPMorgan Chase Bank, N.A.
(“*JPMCB?”, together Respondent®) entered into a Consent Agreement (“Agreementithwhe Indiana Securities
Division (“ISD"). The Respondents consented to the entry of thieedment that alleged that certain conduct of the
Respondents was outside the standards of honedithics generally accepted in the securities teaxieindustry, in
violation of 710 Ind. Admin. Code § 4-10-1(23) (B)1Specifically, the Agreement alleged that, betw2008 and
2013, JPMS failed to disclose to Indiana investioas certain proprietary mutual funds purchasedloase Strategic
Portfolio (“CSP) clients offered institutional shares that wezsd expensive than the institutional shares JPMSech
for CSP clients. In addition, the Agreement allegfeat, from February 2011 to January 2014, no atcopening
document or marketing materials disclosed to Iraiamestment management account clients or IndldhaViorgan
Investment Portfolio clients that JPMCB preferredhnvest client assets in proprietary mutual furaagl that between
2008 and January 2014, JPMCB did not discloseréfepence for investing certain investment managermecount
assets in certain proprietary hedge funds to lrd@ients. Lastly, the Agreement alleged that JPMiEBnot disclose
its preference for placement-agent-fee-paying thady hedge fund managers in certain investmemag@ment
accounts to Indiana clients until August 2015. §odler the purpose of settling these proceedinigs,Respondents
consented to the Agreement, with no admission® &aliility. In the Agreement, the Respondents edr® pay a
total of $950,000 to resolve the ISD’s investigatizvhich was paid on August 1, 2016.
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11) In October 2018, JPMS submitted an Acceptance, &aind Consent (“AWC”) to FINRA pursuant
to which JPMS was censured and required to certifyriting to FINRA that it had engaged in a risaged review of
Chase Wealth Management (“CWM?”) client-facing thjarty vendors, that it had corrected any issuésctied, and
that JPMS had established and implemented systathpdalicies and procedures (written or otherwisgspnable
designed to achieve compliance with applicable FANRRd NASD rules. JPMS had discovered and selfitegd to
FINRA that a vendor responsible for the automagadignment of portfolio assets (“rebalancing”) dhe calculation
of fees was not rebalancing certain accounts duedmnology upgrades by the vendor. Similarly, teador had
converted to a new billing platform that causedirgl errors that went undetected. JPMS paid tatstitution of
$4,620,140 to impacted customers and provided aotiak assistance to FINRA by proactively undergkan
extensive lookback concerning its complex and systéailures and reporting related findings théiited to establish
and maintain a system and procedures reasonabgneéeso monitor and evaluate the performanceef#ndor that
handled certain functions on behalf of the Firm.

12) On January 9, 2020, JPMS entered into a settlewiéimthe SEC resulting in the SEC issuing an
administrative order (the “2020 Order”). JPMS caned to the entry of the 2020 Order, which founat thtPMS
violated Section 17(a)(2) and 17(a)(3) of the SiiesrAct of 1933. The 2020 Order found that JPMSgligently
omitted to state from at least January 2010 thradDgbember 2015 that (a) it received greater congiemsfrom
eligible customers’ purchases of more expensivauaiditind share classes, resulting in eligible augies not having
sufficient information to understand that JPMS hadnflict of interest from sales of the more exgyeam share classes;
and (b) the purchase of the more expensive shassed, when the customers were otherwise eligisléess
expensive share classes, would negatively impaabvlrall return on the eligible customers’ investits, in light of
the different fee structures for the different fustthre classes. The 2020 Order also found that J#H#MSBot have
adequate systems and controls in place to deterwimgther eligible customers were eligible to pusghthe less
expensive share classes. Solely for the purposettiihg this proceeding, JPMS consented to th® Z02ler, without
admitting or denying the findings set forth in tB@20 Order. The 2020 Order censured JPMS and ed&?MS to
cease-and-desist from committing or causing anyattans and any future violations of Securities A#ctions
17(a)(2) and 17(a)(3). Additionally, the 2020 Ordeguired JPMS to pay a total of $1,822,438 inaliggment, pre-
judgment interest, and civil penalty.

13) On March 9, 2020, JPMS entered into an AgreeceOfflarch 2020 Order”) with the Kentucky

Department of Financial Institutions (“DFI”). JPMBnsented to the entry of the March 2020 Orderdheged that
JPMS failed to disclose conflicts of interest amggifrom preferences for J.P. Morgan-managed mufuradis
(“Proprietary Mutual Funds”), in violation of KR$2.320 and 808 KAR 10:45082(8)(c) and (11)(a). Siady,
the March 2020 Order alleged that, between 20082813, JPMS failed to disclose to Kentucky investirat (i)
CSP was designed and operated with a preferenéadprietary Mutual Funds, (ii) there was an ecoiedncentive
to invest CSP assets in Proprietary Mutual Funds i@sult of discounted pricing for services preddo JPMS for
CSP by a JPMS affiliate, and (iii) until Novembd¥13, JPMS failed to disclose to CSP clients thelabitity of
certain less expensive Proprietary Mutual Fundesictasses. Solely for the purpose of settling thpeseeedings,
JPMS consented to the March 2020 Order, with noisgioms as to liability. In the Agreement, JPMSeagtto pay
a total of $325,000 to resolve the DFI investigatio

ITEM 10 — OTHER FINANCIAL INDUSTRY ACTIVITIES AND A FFILIATIONS
i Broker-Dealer Registrations
JPMS is registered with the SEC as a broker-desdewell as an investment adviser. Some of JPMS'’s
management personnel and all of the Financial Adsiand their supervisors in the Program are regdtwith the
Financial Industry Regulatory AuthorityRINRA ") as registered representatives of JPMS in itaiciypas a broker-
dealer.
i Futures/Commodities-Related Registrations
In addition, JPMS is registered with the CFTC &#ares commission merchant and also acts as a odityn
pool operator exempt from registration as such #ithCFTC. Some of JPMS’s management personngka amall

number of the Financial Advisors and/or their sufgars in the Program, are registered with the CE$@ssociated
persons of JPMS in its capacity as a futures cosiarignerchant.
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il Material Relationships with Related Persons and Pential Conflicts of Interest

JPMS has several relationships or arrangementg&ldted persons that are material to its advibasness.
Affiliates of JPMS are the sponsors and/or geraiethers of certain open-end mutual funds (inclgaimoney market
funds), closed-end funds, ETFs, and other poolegstment vehicles. JPMS and its affiliates mayig®investment
management, distribution, and other services traceive compensation from or in connection vétich funds. As
discussed above, in the Program, JPMS will notmeoend or otherwise provide advice on Affiliated drots. In
addition to the mutual funds and other pooled itmest vehicles sponsored and managed by affiliete®MS,
JPMS'’s ultimate parent company, JPMorgan Chase &i€a publicly traded corporation the common lstafowvhich
is listed and trades on the NYSE. Other affiliatésIPMS also may issue securities through publiprosate
distributions. All or substantially all registeregbresentatives in J.P. Morgan Securities, ChasalthManagement,
including all Financial Advisors in the Programs@lare employees of JPMCB. In their capacitiesnagloyees of
JPMCB and outside of the Program, Financial Ad@soay market and sell products and services of JPMC
clients, and be compensated in connection with sats#s.

Additional information about these relationshipsamangements can be found in the brochures foottier
investment advisory programs JPMS offers, whichlmaobtained at the SEC’s websi@w.adviserinfo.sec.gov

Revenue Sharing Arrangements with Affiliates

JPMS is party to certain revenue sharing arrangesmmmsuant to which it may receive compensatiomfr
certain affiliates in connection with referralsiotroductions of investors by registered repregargs in J.P. Morgan
Securities (including Financial Advisors in the §@am) to the affiliates for the provision by théileftes of products
and services to the investors. The investors medamay be existing investment advisory clientsluding clients in
the Program. When J.P. Morgan Securities make aueferral of one of its existing investment adwsclients to
an affiliate, the revenue sharing arrangement eseatconflict of interest with the client because:

« JPMS has a financial incentive to make the refdreabuse it will be entitled to compensation from
the affiliate if the referred client becomes amier customer of the affiliate;

« JPMS does not necessarily base such referralsyreaiew or due diligence of the affiliate or its
personnel, products or services;

¢ JPMS does not necessarily conduct an assessm#ém stitability of the affiliate’s products or
services for referred clients; and

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

JPMS believes that this conflict is addressed énftitiowing ways:

« Typically, the referred client is not charged mfimethe product or service provided by the affiiat
by virtue of the fact that the affiliate will compsate JPMS for the referral.

« Clients referred to affiliates by JPMS have no gidiion to become clients or customers of those
affiliates, and their declining to do business vt affiliate to which they were referred will not
affect their relationship with JPMS.

Recommendation or Selection of Other Investment Adsers

In the Program, JPMS does not recommend or seleet mvestment advisers for Clients. JPMS isathly
investment adviser in the Program, and all investnalvice in the Program is provided through theakcial
Advisors.

ITEM 11 — CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
AND PERSONAL TRADING

i Code of Ethics

Financial Advisors in the Program are bound by il Morgan Securities Investment Adviser Code of
Ethics (‘Code of Ethics), adopted by JPMS in accordance with Rule 204éndler the Investment Advisers Act of
1940 ("Advisers Act’).
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The Code of Ethics describes the general standdrtsisiness conduct applicable to JPMS’s investment
Financial Advisors, including Financial Advisorstlre Program, and the fiduciary obligations owedB}S and its
investment Financial Advisors to clients in its éstment advisory programs. More specifically, @ozle of Ethics
addresses the following subjects:

« the maintenance of personal securities accouni$Mg’s investment Financial Advisors;

« the reporting to JPMS Compliance personnel of sepersonal securities holdings and transactions
by certain of JPMS’s investment Financial Advisorgsluding all Financial Advisors in the
Program;

e certain trading restrictions and holding periodpli@pble to personal securities transactions of
certain of JPMS'’s investment Financial Advisorgluiding all Financial Advisors in the Program;

< trading by investment Financial Advisors while imsgession of material non-public information;

e periodic certification by certain of JPMS’s invesinh Financial Advisors, including all Financial
Advisors in the Program, of their review, undergiag and compliance with the Code of Ethics;

* JPMS’s administration and enforcement of the Cddetluics; and

« the keeping of certain records relating to the Cafdgthics and its administration and enforcement
by JPMS.

JPMSwill provide a copy of the Code of Ethicsto any Client or prospective client upon request.
ii. Securities in Which JPMS or a Related Person Has ldaterial Financial Interest

In some cases, JPMS or a related person recomrteimgestment advisory clients, including Cliemighe
Program, securities in which JPMS or a relatedgreras a material financial interest.

Certain unaffiliated funds that Financial Advisoesommend to Clients to make available to Plarigipaints
may execute transactions for their portfolios tigtodPMS or an affiliate as broker-dealer, and JRM&n affiliate
or other related person (including Financial Advssacting in their capacity as registered repregivats of JPMS as
broker-dealer) may receive compensation from timel$uin connection with these transactions. Suchpemsation
presents a conflict of interest between JPMS andram clients because JPMS and/or Financial Adsisty have
a financial incentive to recommend that Clients enakch funds available to Plan participants: (19h& hope or
expectation that increasing the amount of assetssted with the funds will increase the number andize of
transactions placed by the funds for execution®y3 or an affiliate or other related person, aretehy result in
increased compensation to JPMS and its affiliatesaher related persons in the aggregate; antb (Bgnefit the
funds and thereby preserve and foster valuableebagie relationships with the funds. Assuming th&trogram
client’s Financial Advisor is aware of which fundsecute through JPMS or an affiliate or other eglgterson and
which do not, JPMS believes that this conflictdslieessed in the following ways:

¢ Unless the Financial Advisor is individually inveld in the execution of portfolio transactions for
a fund, he or she does not receive any direct fiiaabenefit (such as additional compensation) from
the purchase or sale by a Plan participant of fuhds execute transactions through JPMS or an
affiliate or other related person rather than futtds do not. Moreover, because Financial Advisors
are compensated in the Program through the rectgportion of the Fee, which is typically tied
to the market value of Plan assets, Financial Anfgisire to that extent incentivized to recommend
funds they believe will increase in value, regasdlef whether or not the funds execute transactions
through JPMS or an affiliate or other related perso

« Financial Advisors are subject to supervision JPMfeves is reasonably designed to ensure that
any investment advice, suggestions, or recommemtaprovided are in accordance with criteria
and other information provided by the Client anatthvhen acting in a fiduciary capacity, Financial
Advisors are acting in accordance with their dutytace the interests of Program Clients before
their own and those of JPMS.

JPMS and its affiliates (including JP Morgan Distition Services, Inc.) and other related persosis miay
receive other forms of compensation in connectiah the operation and/or sale of shares of affililabr unaffiliated
funds, which may include distribution fees paictkytain funds pursuant to Rule 12b-1 under thedtment Company
Act of 1940 and non-Rule 12b-1 compensation (indgdevenue sharing, shareholder servicing feed liaansing
fees for the use by a fund of a JPMorgan indexpfoertain funds, to the extent permitted by appledaw. JPMS
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addresses this conflict by disclosing it to Clieatsl by not receiving these payments with respeeissets in the
Program.

Certain asset management firms (each, an “asseagegi through their funds and separately managed
accounts currently hold a 5% or more ownershigé@sein J.P. Morgan publicly traded stock. This evahip interest
presents a conflict of interest when JPMCB, JPM®B\IBI and J.P. Morgan (collectively “JPM") recommsnat
purchases the publicly traded security of the asstager or the separately managed accounts os finadl are
managed or advised by the asset manager. JPM addttéss conflict by disclosing the ownership iegtrof the asset
manager and by subjecting the asset manager’'s adefyamanaged accounts and funds to a researclegsoc
Additionally, the financial advisers and portfolieanagers that may purchase or recommend secuséparately
managed accounts and funds of an asset managdrathain ownership interest in J.P. Morgan, do etive any
additional compensation for that purchase or recermtation. A fund ownership interest in J.P. Morgan cause
the fund and its affiliates to determine that thes unable to pursue a transaction or the tramsagtil be limited or
the timing altered. J.P. Morgan monitors ownershiprests in J.P. Morgan for regulatory purposesta identify
and mitigate actual and perceived conflicts ofrege As of December 31, 2019, both Vanguard aadi&tock hold
more than a 5% interest in J.P. Morgan.

iii. When JPMS or a Related Person Invests in the Same@&urities That It Recommends

JPMS and its related persons (including Financidvigors) may recommend that Clients in the Program
make investment options available to Plan partitipghat JPMS or a related person buys or sellgsielf.

In such circumstances, the interests of JPMS ancelated persons conflict with those of Clientgha
Program in several respects:

« JPMS or a related person may benefit from (1) @iem Plan participants buying securities that
JPMS or the related person then sells (becauségaes may increase the market price of a security
JPMS or the related person owns or borrows andgéis), or (2) Clients or Plan participants sglin
securities that JPMS or the related person thes fhgcause sales may reduce the market price of
a security JPMS or the related person then buys).

« JPMS or a related person may benefit from (1) kygecurities that Clients or Plan participants
will later buy (because the subsequent purchasgsnmogease the market price of the security JPMS
or the related person already bought and owns)2brsé¢lling securities that Clients or Plan
participants will later sell (because subsequelessaay decrease the market price of the security
JPMS or the related person already sold).

JPMS addresses these conflicts in the followingsvay

« the maintenance of policies (including in the Cadidthics) prohibiting JPMS employees from
engaging in conduct intended to manipulate theepdt securities and procedures designed to
prevent and/or detect such conduct;

« the maintenance of information barrier proceduresighed to control the flow of information
between JPMS’s and its affiliates’ proprietary tradoperations and other business units, including
J.P. Morgan Securities, and Chase Wealth Management

e supervision of Financial Advisors in providing isiment advice in the Program that JPMS believes
to be reasonably designed to ensure that any messtadvice provided is consistent with the
criteria and other information provided by Clieimtsccordance with their duty to place the interest
of Clients in the Program before their own and ¢hosJPMS;

< the imposition of trading restrictions with respeztertain time periods and/or lists of issueet th
are designed to prevent investment personnel @imadu Financial Advisors) from unfairly
benefiting from unreleased research reports armhmetendations; and

« the requirement in the Code of Ethics that Findn&@visors in the Program periodically report
personal securities holdings and transactions MSIBompliance personnel.

Clients should understand that Financial Advisgagically are not required, except in certain lirdite
circumstances, to follow or otherwise consider dhexe to research reports, analyses and opiniobksped or
otherwise communicated by other employees of JPMS affiliates, including J.P. Morgan investmenmmittees,
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due diligence personnel, research analysts, ecat®amd market strategists, and the advice of EiabAdvisors to
Clients in the Program may differ from (and be deétnically opposed to) the content of such repaitmlyses and
opinions.

iv. When JPMS or a Related Person Buys/Sells Securitidsr Itself at or About the Same Time It
Recommends the Same Securities to/for Clients

JPMS and its related persons (including Financid¥igors) may recommend that Clients in the Program
make investment options available to Plan partitipat or about the same time that JPMS or a tefageson buys
or sells the same securities for its (or a relgdon’s) own account.

In such circumstances, the interests of JPMS anckiaited persons conflict with those of JPMS’srs,
including Clients in the Program, in all of the pests described in the preceding section, eachhadhatypically
involves not only trading in the same securitiest ttlients do, but also trading in them at or althatsame time that
clients do.

ITEM 12 — BROKERAGE PRACTICES

JPMS does not recommend or selects broker-def@efSlient transactions in the Program, and dods no
engage in securities transactions in connectioh thié Program. As such, the DC Services do nttdiecthe review
or recommendation of broker-dealers for clients$emtions. Clients choose the financial institutiorough which to
implement JPMS investment advice.

ITEM 13 — REVIEW OF ACCOUNTS

JPMS provides investment advice at the plan-lesed] does not provide investment advice or investmen
management services for Plan participants’ accoulssdescribed above, JPMS will assist the Clietihe ongoing
monitoring of Plan investment options, awill not provide ongoing monitoring of Affiliated Product®ngoing
monitoring by JPMS includes periodic reviews witle6ts of the performance of Plan investment ogiatich are
semi-annual for DC Plan Advisor and annual for D&hMManager. JPMS provides quarterly reports terf@ which
include performance of plan investment options lo@ plan investment menu. When appropriate, basethien
information, JPMS may assist DC Plan Advisor Clientlentifying new investment options.

JPMS reviews the Program on an ongoing and periloatits and has policies and procedures to supervise
the Program in accordance with the Advisers Actld2ZRand other rules and regulations. Each Findddaisor is
responsible for reviewing the Clients advised by ldr her on an ongoing basis. Responsibility fag dbngoing
supervision of each Financial Advisor's activitytire Program lies with the supervisor designatedRiMS as being
responsible for supervising that Financial Advigenerally.

ITEM 14 — CLIENT REFERRALS AND OTHER COMPENSATION

To the best of its knowledge, JPMS does not recetenomic benefits from non-clients for providing
investment advice or other advisory services talients.

JPMS and its affiliates do receive economic besiéfim certain mutual funds and other pooled inmesit
vehicles when Plan assets are invested in therthoédh these benefits are attributable to saléseofunds and the
investment of Plan assets in the funds, they arbemefits the funds provide to JPMS or its affdgin exchange for
JPMS'’s provision of investment advisory service€lients.

In addition, JPMS and its affiliates may from titeetime enter into joint marketing activities wiportfolio
managers and/or sponsors of mutual funds recomndedélient in the Program. These managers arsgfonsors
may pay some or all of the cost of the marketintiviies, which payment may take the form of reimrgement of
JPMS. Because of the willingness of these manayatir sponsors to provide financial support fahsactivities,
JPMS has an incentive to allow these managers msgmsors (as opposed to other portfolio managedgor
sponsors who are unwilling to provide such finahsiapport) to participate in such joint marketingiwties.
However, the payments by the fund managers angtmmsers are not made in exchange for JPMS'’s pmvief
investment advisory services to its Clients.
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See Item 10 for a discussion of revenue sharingngements between JPMS and certain of its affiiate
pursuant to which JPMS may receive compensatian fhe affiliates in connection with referrals otrgductions of
clients by JPMS to the affiliates for the provisionthe affiliates of products and services todlents. In such cases
the compensation is in exchange for JPMS's refafralients to other affiliated financial serviceopiders — not for
JPMS’s own provision of investment advisory sersiteits clients.

Third-party providers (such as investment managem®Recordkeepers), including companies that sponsor
investment options made available to Plans thralRMS, may participate in JPMS-sponsored interaahitrg and
educational conferences and meetings, and may pagkeents to, or for the benefit of, JIPMS or itsdficial Advisors
to reimburse for certain expenses incurred forehegents. Providers may also sponsor their owrcathnal
conferences or due diligence meetings and payioexxpenses of Financial Advisors attending thesats. JPMS'’s
policies require that the training or educationaition of these conferences comprises substantdlligf the event
and such conferences and meetings are subjecviewrand approval. Further, JPMS may provide sprsisp
opportunities and access to its branch officeskandncial Advisors to such providers for educatlprmearketing and
other promotional efforts. Any payments made bgvjaters could lead Financial Advisors to focus enduocts
managed by these providers when recommending pi®thuClients instead of those from other provideed do not
commit similar resources to educational, markeéing other promotional efforts.

JPMorgan has implemented policies and procedutesded to ensure that JPMorgan and its employees
avoid actual or perceived conflicts of interest whgving or receiving nonmonetary compensation fraievant
parties, and comply with all applicable laws anglutations. To that end, the JPMorgan Code of Conhdnd other
gift-related policies generally restrict or prohibacceptance of gifts, entertainment or other nometery
compensation in connection with the services prditth any Client or Plan, or in return for any imesis of JPMorgan.
Exceptions may be made, including for certain nashcgifts or promotional items valued at $100 asle The
JPMorgan Code of Conduct and other gift-relatedicped set conditions for each of these types ofrmats, and do
not permit any gifts or promotional items unlesssitlear that the gift-giving person is not tryitgyinfluence or
reward the JPMS employee inappropriately in conaeawith any business decision or transaction dreddift is
unsolicited.

Providers participating in JPMS programs or othsewitilized by JPMorgan are not required to makeodn
these types of payments.

JPMS believes that, under any reasonable methodllo€ation, the gifts and other nonmonetary
compensation or subsidies that may be attributbéy particular Plan are typically of insubstahtialue (as any
such gifts and other nonmonetary compensation losidies are most often attributable to JPMS’s dvidigan’s
“book of business” as a whole) and, therefore, géherally be exempt from reporting on the Sche@ufer the
Plan’s Form 5500. Similarly, JPMS does not reablynanticipate receiving any such gifts or othenmmnetary
compensation or subsidies associated with thecasit provides to any Plan in excess of $250 acehrdingly, does
not believe it has reportable nonmonetary compersédr purposes of ERISA section 408(b)(2).

ITEM 15 — CUSTODY
JPMS does not have custody of client funds andrgiesuin connection with the Program.
ITEM 16 — INVESTMENT DISCRETION

JPMS and the Client enter into an investment adyiagreement authorizing JPMS to create an invagtme
menu for the plan. The agreement for DC Plan Man&grvices authorizes JPMS to direct the impleatiemt of the
plan investment menu and to exercise discretion iovestments on a Plan’s investment menu. Plsesdtem 4 for
a more detailed description of these services.

ITEM 17 — VOTING CLIENT SECURITIES
JPMS does not have, and will not accept, authtwityote Client securities (or provide advice howtte

proxies) in connection with the Program. Clientsshcontact their plan recordkeeper with questadsut particular
proxy solicitations.
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ITEM 18 — FINANCIAL INFORMATION

JPMS does not require or solicit prepayment of ntbaa $1,200 in fees per Client six months or niore
advance and, thus, has not included a balance shitgetmost recent fiscal year. JPMS is not avedir@ny financial
condition that is reasonably likely to impair itsildy to meet contractual commitments to its Ctemor has JPMS
been the subject of a bankruptcy petition at amgtduring the past ten years.
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