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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 coamy. J.P. Morgan and its affiliates (together
“JPMorgan”) are engaged in a large number of financial besses worldwide, including banking, asset managgmen
securities brokerage, and investment advisory sesvi JPMS is registered as a broker-dealer amdtiment adviser
with the U.S. Securities and Exchange Commissi®EC’) and is a member of the Financial Industry Retpria
Authority (“FINRA™). JPMS’ investment advisory services includersming a variety of wrap fee programs and
providing certain consulting services to definedtdbution plan sponsors. JPMS investment advisawvices
include sponsoring a variety of advisory progradBMS offers investment advisory services throlgbe separate
sales channels.

This investment advisory brochureBfbchure”) provides information about the Defined Contriiout Plan
Consulting Services Program (therbgram”) JPMS makes available through a JPMBr{zate Client Advisor”)
or a ("Wealth Advisor”), each a representative of JPMS, and eacFKiaghcial Advisor”). Information about other
investment advisory services that JPMS providesigained in separate brochures, which can ber@ustdrom your
Financial Advisor or at the SEC’s websitevavw.adviserinfo.sec.gov JPMS also maintains a separate website,
available aivww.chase.com/managed-account-disclosures for Chas®rivate clients and
www.jpmorgansecurities.cofor Wealth Advisor clients that contains the Broah for the Program, wrap fee
programs brochures, and other important disclosures purposes of this BrochureClient” or “Plan” refers to the
defined contribution plan sponsor and plan, respelgt as named in the Client Agreement (as defineldw).

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

Within the Program, JPMS offers two types of inmestt advisory offerings: (1) non-discretionary atvy
services, whereby JPMS provides investment adei¢dans as a “fiduciary” as defined in Section 3(2)(ii) of the
Employee Retirement Income Security Act of 1974amended ERISA”), such services being referred to below as
“DC Plan Advisor Services; and (2) discretionary investment managementisesy whereby JPMS will act as a
“fiduciary” as defined in Section 3(21)(A)(i) of ERA and an “investment manager” as that term igeefin 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 Wealth AdvisorsDC Plan
Manager Services are also offered to Private Chelhvisors.

JPMS also offers additional services to Clientdléctively, “Plan-Related Service§. These include
(1) searches for recordkeeping platform provideesl), a Recordkeeper); (2) coordination of and/or delivery of
participant education; and (3) a review of Recoeglex features, services, and non-investment refatsi JPMS
does not act as an investment adviser or a fidgaigoroviding Program Services or Plan-Related/i8es. DC Plan
Advisor Services, DC Plan Manager Services and-Rklated Services are collectively referred to imees ‘DC
Services” and are described in more detail below.

The specific DC Services being provided are agteday the Client and JPMS in the J.P. Morgan Séesri
Defined Contribution Plan Consulting Services PaogiClient Agreement (the&Client Agreement’). JPMS provides
DC Services only for the Plan specifically referethan the Client Agreement, and not for any othients, assets, or
accounts, unless otherwise separately agreed ttPMS in writing. JPMS’s relationship with Cliertecomes
effective as detailed in the applicable Client Agrent. Any preliminary discussions that take plaefere the Client
Agreement is effective are not intended, and shoatde relied upon, as investment or other fidycéalvice.

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 Agreemenhwitspect to Plans that are subject to ERISAe Client
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retains and exercises final decision-making authoy 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 Neither JPMS nor its Wealth Advisors will (1)anage or exercise any
investment discretion or control over the Plan'seds, (2) be responsible or liable, to the extentnitted by law, for
the performance of any investment option recommeérae JPMS or a Wealth Advisor and selected by a Pla
fiduciary; or (3) be responsible or liable for atgcisions made with respect to Plan assets whehedgcisions differ
from a specific recommendation made by JPMS tdClient or where the recommendation is based orrrimdtion
about the Plan or its participants that is eitheoirect or has not been updated by the Client.

DC Plan Advisor Services include:

* Plan Investment Menu Design. Wealth Advisors make recommendations relatetheartitial or
existing Plan investment menu design, includingicdtire, asset classes, investment style, and
investment expenses, based on information provigiete Plan sponsor about the Plan’s investment
objectives, guidelines, and restrictions, or simitformation. Wealth Advisors also assist the
Client in the ongoing review of the Plan investmengnu design to determine whether it continues
to meet the needs of the Plan and its participants.

« Investment Searches.Wealth Advisors recommend certain investmentamatifor inclusion in the
Plan’s investment menu based on information praVid the Client about the Plan’s investment
objectives, guidelines, and restrictions or simit#ormation. Wealth Advisors 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)acthird-party
vendor retained by JPMS have reviewed and areadolailon the Plan Recordkeeper’s platform.
Wealth Advisors do not recommend or otherwise mtevadvice on investment options issued,
sponsored, or advised by J.P. Morgan or any dfftéates (“Affiliated Products”) (as discussed
in more detail in Item 4.D herein). If Affiliate@roducts exist in the Plan’s investment menu when
receiving DC Plan Advisor Services, the Client agrthat (1) neither JPMS nor its affiliates acts in
a fiduciary capacity under ERISA or any other statefederal law with respect to the Client's
decision to maintain Affiliated Products, and doesrecommend or otherwise provide advice about
the Affiliated Products and (2) the terms of thee@® Agreement does not cover Affiliated Products.
The determination as to the appropriate investrsleaite class or investment tier for inclusion in the
Plan is solely the Client's responsibility. Theiddk is not obligated to implement the non-
discretionary investment advice provided by the \tte@dvisor.

e 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 dgigce process utilized.

B. DC Plan Manager Services

JPMS acknowledges in the applicable Client Agrerite status as a “fiduciary” under Section 3(2}{i)
of ERISA and Client appoints and JPMS accepts agppeint as an Investment Manager under Section 3(FRISA
for the DC Plan Manager Services JPMS provides wiimeClient Agreement with respect to Plans thatsaibject
to ERISA. JPMSis not (1) responsible or liabdethe extent permitted by law, for the performaoteany investment
option selected by JPMS; nor (2) responsible dildidor any decisions made with respect to Plaetadsased on
information about the Plan or its participants tisaither incorrect or has not been updated byCirent.

¢ Plan Investment Menu Design. JPMS has discretion for the Plan investment maesign,
including structure, asset classes, investmeng styld investment expenses, based on information
provided by the Plan sponsor about the Plan’s invest objectives, guidelines, and restrictions, or
similar information. JPMS has retained an affdiat.P. Morgan Private Investments Inc. (JPMPI),
to act as sub-adviser (the “Sub-Adviserfhe Advisory Solutions Team within the JPMPI
Specialized Strategies Team will perform certaib-Bdviser services. JPMPI will act in a non-
discretionary sub-adviser capacity when providimyDC Plan Manager Services to JPNBMPI
will recommend to JPMS the mutual funds and exchatngded funds (“Funds”) to be used to
construct plan investment menus, as well as perforgoing reviews and monitoring of the Funds
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and investment menus using due diligence produgeldPMPl. JPMS oversees the selections using
an investment policy statement and remains resplendior overseeing the Sub-Adviser's
performance. The investment policy statement sjgadifivestment guidelines established by JPMS,
including those designed by JPMS to address opegdtconsiderationgzor more information on
investment selection and related risks, Clientsukheview the Sub-Adviser’s advisory brochure,
which can be obtained upon request from their @ mAdvisor, at www.chase.com/managed-
account-disclosures, or on the SEC’s website at vaadwsorinfo.sec.gowJPMS pays to the Sub-
Adviser for its sub-advisory services a portioritef advisory fees it receives.

* Investment Selection, Review, and Replacement]PMS has discretion over the search for, and
the selection, review, and replacement of, investroptions on the Plan’s investment menu. JPMS
generally uses the lowest cost share class avaifablthe investment options selected (generally,
shares with zero revenue or institutional sharessela, or equivalents). Financial Advisors’
compensation is not affected by the share clasteel. By appointing JPMS as Investment
Manager, Clients authorize JPMS to take any acti@tessary to implement changes to the Plan’s
investment menu. JPMS will direct the Plan’s Rdkeeper to implement the investment changes.
Clients are required to execute any forms requbrgdhe Recordkeeper to authorize JPMS, as
Investment Manager, to direct the Recordkeeper nggpect to the changes to the investment menu,
so that the Plan’s Recordkeeper are required tdemmgnt such changes. JPMS will only select
investment options that JPMS and its affiliatesl(iding Manager Solutions) or a third-party vendor
retained by JPMS have reviewed and that are aVaitabthe Plan Recordkeeper’s platform. JPMS
will not select or use, or otherwise provide anyieel on, Affiliated Products (as discussed in more
detail in Item 4.D herein), even where AffiliatetbBucts are available on the Plan Recordkeeper’'s
platform. If the Plan’s investment menu includef§ilidted Products, JPMS will direct the sale,
redemption, or replacement of the Affiliated Produwithin a reasonable time. JPMS does not
assume any fiduciary duty or other obligationsAffiliated Products during the time they are part
of the investment menu or while being sold, redaetnoe replaced. When providing DC Plan
Manager Services, JPMS chooses a menu of investomgioins that are broadly appropriate for
inclusion within participant-directed retiremenaps. The structure of the menu and the individual
investment options selected by JPMS applies t€lints receiving DC Plan Manager Services
based upon the specific Recordkeeper platform amebti be customized for any Plan. Based on
certain Recordkeeper constraints, the universeeabRikeepers available to Clients receiving DC
Plan Manager Services are limited.

e 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 dgigce process utilized.

C. Plan-Related Services

Clients enrolled in the Program can choose to vecegrtain non-fiduciary Plan-Related Services diesd
in more detail below.

e Searches for Recordkeepers. This service involves evaluating the Plan’sent Recordkeeper,
applying criteria to select Recordkeepers, cootidiga the solicitation of quotes from
Recordkeepers, issuing requests for proposRERS’) on behalf of Clients, and evaluating RFPs
received from prospective Recordkeepers. Seardagsbe customized based on the needs of the
Plan as identified by the Plan sponsor. Clienteikéng DC Plan Manager Services are limited to
certain Recordkeepers, as discussed in Item 4 &rher

e Coordination and/or Delivery of Participant Education. JPMS reviews the Plan’s current
participant education program and suggests stegegr improving participant education. JPMS
can work with the Plan’s Recordkeeper to implemeditication 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 sesnioaover subjects that include investing,
saving for retirement, and retirement and distidruplanning, as well as other subjects that JIPMS
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makes available. JPMS intends for all of its comioation to Participants, including education and
employee education seminars, to be investment &dacander applicable U.S. Department of
Labor regulations or other guidance. JPMS doespnotide Plan participants with individual
investment advice.

« Review of Recordkeeper Features, Services and FeedPMS assists Clients with conducting
and/or coordinating a review of the Recordkeepatuies, services and various fees and expenses.
JPMS assists with and/or facilitates the delivefrinéormation necessary for the Client to review
and analyze Recordkeeping features, services,emsd in performing these reviews and providing
reports, JPMS relies on information provided by@ent and the Plan’s Recordkeeper, custodian,
and/or other third parties from whom JPMS receRkes and investment-level data (eachData
Provider”). JPMS cannot guarantee the accuracy of infaomgprovided by the Client or Data
Provider.

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

e Universe of Investment Options. JPMS will only recommend or select investmentiays that
JPMS and its affiliates (specifically Manager Swlns) or the third-party vendor retained by JPMS
to provide investment analysis and due diligengectrtain 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 oiRdgeordkeeper’s platform.

« Investment Policy Statements. For Clients receiving DC Plan Advisor Serviceppn Client
request, JPMS will provide Clients with a sampleanfinvestment policy statement. Clients are
encouraged to speak with other professional adviémg., attorneys and/or tax advisors) prior to
adopting and/or approving any investment policytestent(s). JPMS does not assume any
obligation to comply with, accept or update a Qfiemvestment policy statement(s). For Clients
receiving DC Plan Manager Services, upon Clienuesty JPMS will provide Clients with a
“Program-Level Investment Policy Statement” thaalibes the investment process JPMS adheres
to when providing DC Plan Manager Services.

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

* Recordkeeper Restrictions. For DC Plan Manager Services, Clients are limiteéelecting a
Recordkeeper with whom JPMS makes DC Plan Managices available. For DC Plan Advisor
Services, JPMS only presents Recordkeeping pravigtho have been evaluated by JPMS.

« Broker of Record. Neither JPMS nor any Financial Advisor may be tists broker of record for
any of the investment options the Client or JPM8cs for the Plan’s investment menu for purposes
of receiving Rule 12b-1 fees or other compensalioectly from the Plan’s investment options.

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

* Excluded Assets.“Excluded Asset8include, but are not limited to, Affiliated Procis, employer
securities, in-plan retirement income options, -d@kcted brokerage accounts, participant loan

7



balances, custom funds, and investment options IRMS, its affiliates (including Manager
Solutions) or a third-party vendor retained by JPMSe not reviewed. JPMS will not advise on
whether Clients should offer or continue to offeroyer securities, within the meaning of Section
407 of ERISA, as an investment option under the.PIaPMS 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 calauadif 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, any other regulations or requirements
applicable to the Plan. The Client is responsibke and should consult with its legal and tax
advisors about, those matters.

* Plan Actuarial, Administrative and Recordkeeping Sevices. JPMS and its affiliates do not
provide actuarial, administrative or recordkeepsrgvices to Plans in the Progréimcluding, but
not limited to, prospectus delivery and participaotices).

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

e Information Provided by Clients. JPMS will rely on information provided by Clientstiout
further verification. Clients are responsible fiotifying JPMS promptly, in writing, of any changes
to the information that the Client previously preid to JPMS and for providing JPMS with
additional information as JPMS may request frormetimtime. Clients must notify JPMS promptly
of any material changes in the Plan’s financialditbon, risk tolerance, needs, or objectives. JPMS
has no liability for a Client’s failure to provid®MS with accurate or complete information or to
inform JPMS promptly of any change in informatiaeyiously provided.

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

E. Termination

JPMS or the Client may terminate the Client Agreeinlby written notice. Termination by JPMS is effee
upon delivery of written notice or such later datemay be specified in such written notice; tertdmaby Client is
effective as soon as administratively practicablieiving receipt of written notice by JPMS. Upe@nrmination, JPMS
has no further obligation to provide investmentieewr other DC Services to the Client or any Riduciary about
the Plan’s assets.

F. Financial Advisors

Financial Advisors who provide DC Services are stgged representatives and investment adviser
representatives. Financial Advisors who provide 4lvices receive training on the Program, Proggaidelines
and policies, and other information essential taisidg Program clients. Wealth Advisors may alemplete third-
party specialized training, such as the Accredite@stment Fiduciafy/ (“AIF ®”). Upon completion of the training,
Wealth Advisors are required to pass an assesstia@ntiemonstrates proficiency. The timeframe t@ttbese
requirements may be extended under certain ciramoss, including for newly hired Wealth AdvisodMS is not
bound by the standards of conduct of any professiorganizations of which its Financial Advisorg anembers or
entities that have authorized Financial Advisorage designations or certifications.

G. Assets Under Management

As of December 31, 2020, JPMS managed $137,51B08®n a discretionary basis and $50,753,208,744
on a non-discretionary basis.
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ITEM 5 — FEES AND COMPENSATION
A. Fee

Clients in the Program pay either a flat dollar fgean asset-based fee calculated as a percerit&jano
assets (but not Excluded Assets) for which JPM¥ides DC Services (theFe€). The minimum annual Fee is
$2,500. Except where the minimum annual Fee idieghpthe maximum asset-based Fee that may be ethdoy
Clients in the Program, expressed as an annualisafe00%. The agreed-upon asset-based Fee raustfized
percentage.

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

Fees are payable in arrears, no less frequenthydha calendar quarter basis, unless otherwigz=ddo by
JPMS. The Fee for the first billing period is @t@d from either the date on which the Client Agrerst becomes
effective or as otherwise determined by JPMS. Hée due for the billing period in which the Cligkdreement is
terminated will be prorated up until terminatiortedar as otherwise determined by JPMS. For Clihaspay a flat
dollar Fee, the Fee is billed in equal installmggesnerally no less frequently than quarterly), thog initial billing
period and the billing period in which the Cliengi&ement is terminated, the Fee is prorated ifiegiple. For Clients
that pay an asset-based Fee, the rate used fotatalg the amount due is approximately one-fouoftthe applicable
annual rate based on the number of days in thaaquar, if billed monthly, the rate used each nmastapproximately
one-twelfth of the applicable annual rate basethemumber of days in the month), and based onghmarket value
of the Plan’s assets (less any Excluded Assetshetast day of the relevant billing period. JPMiB rely on the
value of the Plan’s assets provided by the Dat&iéeo when calculating the Fee. Upon request, JRlill$rovide
an annual statement that details the amount of theeGlient has paid to JPMS.

The Fee applicable to the delivery of DC Servicdsnot be tied to or adjusted for any other seegior
investment programs the Client may be investediih %PMS or its affiliates.

B. Negotiability of Fee

In its discretion, JPMS may negotiate the amoudtcalculation 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¢hpe of the
engagement; (4) the complexity of the DC Serviodset provided and any preferences stated by Rlacifiries; (5)
the nature and amount of investment options invdjhand (6) the frequency with which certain DC $&88 are
provided (e.g., on-site participant education nmegsj. The Fee charged to a Client may be highé&vegr than (1)
the Fee charged to other Clients for similar DCvi8es and (2) the cost of similar services offette@ugh other
financial firms. The Fee to be charged to eachr@lgpecified in the Client Agreement.

C. Financial Advisors Compensation

JPMS typically pays a portion of the Fee it receifrem each Client in the Program to the Finan&ahtisor
for that Client. Certain Financial Advisors who dot receive compensation based an annual revemgrigiion
receive an annual salary and bonus payment, whetbas Financial Advisors receive a portion of free paid to
JPMS.For those Financial Advisors that receive a portibthe Fee, the exact portion of the fee paid&Rinancial
Advisor varies among Financial Advisors and cap dispend upon the overall revenue production df &tancial
Advisor. The type of compensation paid to IARs doesresult in a change to a Client's Fee schedite. exact
portion of the Fee paid by JPMS to the Financiali8or varies among the Financial Advisors and atsy depend
on each Financial Advisor’s overall annual revepuaduction, but is most commonly within a rangenirg@2% to
50%.

D. Other Fees and Expenses

The Fee does not cover transaction-based chammsnissions or other charges the Plan or Plan faatits
may incur in implementing any investment advice tHaMS provides; certain costs or charges that imeaiynposed
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by JPMS or third parties, including account maiatere fees, recordkeeping fees, trust fees, plamastration fees,
or custody fees imposed by other financial ingtitug; any other services, accounts, or productsJfAiS 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 redemptfees; or any other fees or expenses incurre¢tiebZlient.

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

Although JPMS neither provides investment adviceamarges the Fee on Plan assets invested inaAédi
Products, JPMS and its affiliates receive other memsation from affiliated funds included by the rPia its
investment menu. This other compensation maythibatable to investment management fees paid bpioefunds
to affiliates of JPMS acting as the funds’ portiofhanagers; distribution fees paid by certain fuld3PMS and its
affiliates pursuant to Rule 12b-1 under the InvestmCompany Act of 1940, as amended; and non-R2iell
compensation (including revenue sharing, sharehadevicing fees, and licensing fees for the useabiynd of a
JPMorgan index) from certain funds, to the extearinptted by applicable law. JPMS will not acce@b4il fees,
transaction-based compensation, finder’'s fees,tloerorevenue directly from the unaffiliated investih options
offered by the Plan. Each Client should reviewdpplicable prospectuses for funds in the Planisstment menu
for additional information about the internal fee®l expenses ultimately borne by investors in ahes.

E. ERISA Fee Disclosure

U.S. Department of Labor regulations under Seati@d(b)(2) of ERISA require JPMS to provide spedcifie
information regarding the DC Services providedtia Program and the compensation that JPMS andfiliates
expect to receive in connection with the DC ServicEor purposes of meeting this requirement, nf@rination in
this brochure is intended to be read in conjunctiith the Client Agreement, as it may be amendesupplemented
from time to time. JPMS and its affiliates may d® other services to the Client outside of thegPam. Under
such circumstances, the Client should also reféhadee disclosures that the Client may receigenfdPMS 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 MA NAGEMENT

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

ITEM 7 — TYPES OF CLIENTS

JPMS makes the Program available to the sponsgrarti€ipant-directed defined contribution retirarhplans.
There is no minimum asset requirement for parttadpain the Program. Clients must &'@amed fiduciary” (as such
term is defined in Section 402(a) of ERISA) of the Plan and havehe power and authority to designate and effectuate investment alternatives
under the terms of the Plan and to enter into contractual arrangements with third parties on behalf of the Plan,

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

Set forth below is a general description of thenamy methods of analysis that JPMS and the Subs&dvi
utilize for the Program. In connection with investmts in a Fund, the description is qualified inatgirety by the
information included in the applicable Fund’s presius or other relevant offering documentation andhe
applicable investment adviser’s Form ADV disclosbirechures. JPMS, the Sub-Adviser, and the Man&@gkitions
Team (defined below) are not responsible for théopmance of any Fund, or its compliance with itegpectus,
disclosures, laws or regulations, or other mattétisin the Fund’s control. Each Fund’s adviserately responsible
for the management of the Fund. JPMS, the Sub-&dwaad the Manager Solution Team cannot ensureatbaten
Fund’s investment objective will be attained.
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Research ProcessJPMS and the Sub-Adviser use research from thePJRWanager Solutions Team
(“Manager Solutions Team”) to research, select moaitor Funds. The Manager Solutions Team is cosedriof
employees of JPMCB and other affiliates. Specmbstthe Manager Solution Team are supervised peEaPMPI.
The Manager Solutions Team conducts due diligeficheoFunds that are available for use in the Rnogr The
Manager Solutions Team is responsible for reseagchnd selecting Funds and for subjecting them tevew
process. The due diligence process is designagbject Funds to the same process; however, the géargolutions
Team applies its discretion and is not requireddply all factors equally to each Fund in the deanciverse. The
Manager Solutions Team will begin the search probgdefining an applicable universe of Funds fdesired asset
class. The Manager Solutions Team utilizes botmtijtaéive and qualitative assessments during itsalrreview
process. The Manager Solution Team then recommesndisular Funds to an internal governance forumictvis
responsible for approving or rejecting them. Thenkfger Solutions Team is also responsible for manigcand re-
evaluating approved Funds as part of its ongoingyeprocess.

Centralized Due Diligence.Manager Solutions provides two types of researctiunds and investment
strategies (collectively referred to herein as ‘@#shed Products”) on an ongoing basis. For ceitaiestment
advisory programs, Manager Solutions utilizes alitpiave analysis of the Researched Products bieveng the
organization, investment process, investment pbjgbg and performance of the Researched Producs engoing
basis (the “Qualitative Research Process”). Addilly, Manager Solutions uses an internally dgwetbquantitative
screening process to evaluate the Researched Bsatlat do not go through the Qualitative Rese&hatess by
reviewing the organization, investment processsiserand performance of the Researched Productsamgoing
basis (the “Systematic Research Process”). Rdsséreroducts may be removed from an investmentsagyi
program if it is determined that they do not méet ¢riteria set forth in the Systematic Researdtéds. However,
in the event a Researched Product does not paSysiematic Research Process, Manager Solutioneeew the
Research Product and apply the Qualitative Resed@rabess to determine if the Researched Produsigible.
Additionally, if a Researched Product does not ntkeetcriteria of the Qualitative Research Procigs,removed
from investment advisory programs that utilize $ystematic Research Process. The DC Consultirgy&houtilizes
the Systematic Research Process.

Initial Fund and Investment Strategy Review and Appoval. The internal governance forum approves or

rejects new Funds to be made available for recordatém in the Program. There can be Funds tleatetravailable
in the Program, but that are available in othegpams advised by JPMPI or its affiliates. The Maragplutions and
operational due diligence teams provides a formadgntation on prospective managed strategiesetgdiernance
forum for review. The internal governance foruneigpected to consider factors in its review and aygrprocess
including, but are not limited to: (a) an analysfithe manager’s overall investment opportunity,ifivestment thesis,
(c) track record, (d) performance, (e) terms ofwubhbicle, (f) reputational risk, (g) potential foonflicts of interest
and (h) regulatory issues.

DC Plan Manager Investment Menu Construction. From the pool of strategies, the Sub-Adviser
recommends the plan investment menu. JPMPI saaeter more Funds in each asset class. JPMS rfinlibplan
investment menu decisions.

Investment Menu Implementation. JPMS, not the Sub-Adviser, is responsible forithestment menu
implementation for each client receiving DC Planndger Services.

Ongoing Review of Approved Funds and Investment Sategies for DC Plan Manager Serviceg\nother
internal governance forum is responsible for thgadmg monitoring and oversight of Funds and InvesthStrategies
as approved and available for the Program. Frora tortime, this internal governance forum may teate them as
part of its ongoing monitoring and oversight resgbitities. The Sub-Adviser may, for investment meonstruction
reasons, recommend the removal of a Fund or Inedt@trategy from the menu. If the Sub-Adviser neceends
the removal of a Fund or Investment Strategy froem@DC Plan Manager Services investment menus, @anbtnd
or Investment Strategy that is approved for uséénProgram will be recommended by the Sub-Advis@PMS as
a replacement. When evaluating a replacement Fui/estment Strategy, the Sub-Adviser is expetdezbnsider
the same factors described above. JPMS deteritieesumber of Funds in an asset class and thelbdesign of
the DC Plan Manager Services investment menusodieaily, the Sub-Adviser reviews with JPMS recomated
changes to the investment menus, such as Fundaadgiterminations and replacement funds. The Sdvis&r will
make a new Fund available to the investment mepas 0PMS’ request, if the Sub-Adviser seeks tafijap in the
Funds available, or if a Fund is terminated andrand available is an appropriate replacement.
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JPMS retains a third-party vendor to provide inwesit analysis and due diligence services for certai
investment options not reviewed by the Managert®oia Team. JPMS, the Manager Solutions Team aadfard-
party vendor may consider multiple quantitativealifative, and operational due diligence factoragsist JPMS in
providing investment advice or management to Pléen& including, but not limited to, firm resouscend
investment experience, firm and strategy operatipogfolio management team, investment procesgaiidsophy,
historical risk and return characteristics, andestment management fees and expenses. A thirgymmtior may
use different factors or assign different weighsimg part of their own due diligence process. Thegss employed
by a third-party vendor for the review of existiRan investments may not include the same opemdtthre diligence
included within the due diligence process utilibydvianager Solutions.

JPMS may also consider published materials, RF&sexquests for information, and third-party infotima
that JPMS believes to be reliable. JPMS does matamtee or verify this information, including pastformance.
JPMS may recommend or select certain funds that haprior performance in a particular share cliasahich case
JPMS may evaluate past performance achieved im stizge classes of the same strategy.

DC Plan Advisor Services In providing DC Plan Advisor Services, Wealthvigbrs only recommend
investment options that have been approved by JRiMSVianager Solutions Team or a third-party vendtained
by JPMS. However, the method(s) of analysis usegdrposes of providing DC Plan Advisor Servicesymary
from Wealth Advisor to Wealth Advisor and dependste individual practice and investing philosoptithe Wealth
Advisor and Client needs. The Client is respomsfbl making the final selection of investment op#, ensuring
required communication of those changes to Platicgzants occurs, and for implementing those change the
Recordkeeper investment platform.

DC Plan Manager Services The method(s) of analysis used for purposes@figing DC Plan Manager
Services are described above. The Sub-Advisoesgonsible for the ongoing review of Plan invesitr@ptions
utilizing Researched Products that have been apprassing the above described investment analysisdae
diligence process of the Manager Solutions Teara. Hihancial Advisor is not involved in selecting timvestment
options for the Plan. The Client is responsibletfe required communication of investment menwngka to Plan
participants.

ii. Risk of Loss

The particular investment options recommendedlected by Wealth Advisors or JPMS, respectivelyain
varying degrees of risk. Each Client is urged @osult with his or her own Wealth Advisor to dissube risks
associated with the particular investment opti@®mmended or selected. There is no assurancestitabhmended
or selected investment options will be successftihat Plan participants will not suffer losseseitNer JPMS nor its
affiliates are responsible for the performancergfimvestment option or for any investment opticctsnpliance with
its prospectus, disclosures, laws or regulationstiger matters within the investment option’s cohtThe description
of the method of analysis above is qualified ineitdirety by the information included in the applite investment
option’s prospectus or other relevant offering doeatation. Each investment option’s manager islgoésponsible
for the management of the investment option. NeitPMS nor its affiliates can ensure that a giveestment
option’s investment objective will be attained.

With respect to the DC Plan Advisor Services predidy Wealth Advisors, Clients are not obligated to
implement any investment advice, suggestions, comenendations that Wealth Advisors provide in thegPam.
Clients are solely responsible for determiningifd how, the investment advice provided shouldhiy@emented or
otherwise followed. Clients should carefully catesiall relevant factors, including an investmaptian’s prospectus
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 investmeércannot 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
hypothetical in nature, do not reflect actual invement results and are not guarantees of future inv@ment
results.
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iii. Risks Associated with Certain Investments in the Rygram

Set forth below are some of the material risk fexcthat are often associated with the investmetibiop
recommended or selected by Financial Advisors &S Prespectively. The information included belowedmot
identify every potential risk associated with e&mrestment option. The strategies followed by dipalar investment
option may be speculative and involve significaek.r Clients are urged to ask their Financial Advior JPMS
questions regarding risk factors applicable to gi@dar investment option, read all risk disclossirspecific to
particular investment options, and determine wheghparticular investment option is suitable fog fAlan. Please
refer to the prospectus or offering document fahdavestment option.

General Market Risk. Economies and financial markets throughout theldvare becoming increasingly
interconnected, which increases the likelihood @évaints or conditions in one country or region atliversely impact
markets or issuers in other countries or regioesusties in any one strategy may under perforroomparison to
general financial markets, a particular financiarket or other asset classes, due to a numberctfréa including
inflation or expectations for inflation), deflatiofor expectations for deflation) interest ratesybgl demand for
particular products or resources, market instabifiebt crises and downgrades, embargoes, tadifgtions and other
trade barriers, regulatory events, other governatdérggde or market control programs and relateghglitical events.
In addition, the value of a strategy's investmemby be negatively affected by the occurrence db@levents such
as war, terrorism, environmental disasters, natdisdsters or events, country instability, and dtifeis disease
epidemics.

Infectious Disease Risk.The outbreak of COVID-19, a novel coronavirus désgdnas negatively affected
economies, markets and individual companies througthe world, including those in which separatelgtnaged
accounts and J.P. Morgan Affiliated Funds investe Bffects of this pandemic to public health andifess and
market conditions, including exchange trading sosfmas and closures may continue to have a sigmnifinegative
impact on the performance of the separately manageaunts and J.P. Morgan Affiliated Fund investisgncrease
separately managed account and fund volatility,aich@rbitrage and pricing mechanisms for certah Borgan
Affiliated Funds, exacerbate preexisting politicdcial, and economic risks to separately manageouats and J.P.
Morgan Affiliated Funds, and negatively impact lda@egments of businesses and populations. JPMpé¢ations
may be interrupted as a result, which may conteittatthe negative impact on investment performalmcaddition,
governments, their regulatory agencies, or selflatgry organizations may take actions in respdosbe pandemic
that affect the instruments in which a separateinaged account or J.P. Morgan Affiliated Funds sts/eor the
issuers of such instruments, in ways that coula l@significant negative impact on such accoufurma’s investment
performance. The full impact of the COVID-19 pandegnor other future epidemics or pandemics, is enity
unknown.

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

Intellectual Property and Technology Risks Involvedn International Operations. There can be risks to
technology and intellectual property that can refndm conducting business outside the United Staléis is
particularly true in jurisdictions that do not has@mparable levels of protection of corporate petpry information
and assets such as intellectual property, tradesnaidde secrets, know-how and customer informatiwhrecords.
As a result, JPMS and its funds can be more subtepd potential theft or compromise of data, tedbgy and
intellectual property from a myriad of sources,lugting direct cyber intrusions or more indirect temsi such as
companies being required to compromise protectangeld rights to technology, data or intellectpabperty in
order to conduct business in a foreign jurisdiction

Cyber Security Risk. As the use of technology has become more prevalghe course of business, J.P.
Morgan has become more susceptible to operatioidimancial risks associated with cyber secuiitgluding: theft,
loss, misuse, improper release, corruption andrulg&in of, or unauthorized access to, confidentialhighly
restricted data relating to J.P. Morgan and i@snt§, and compromises or failures to systems, mksydevices and
applications relating to the operations of J.P. ¢éor and its service providers. Cyber security risles/ result in

13



financial losses to J.P. Morgan and its clients;ittability of J.P. Morgan to transact busines$itg clients; delays
or mistakes in materials provided to clients; thegility to process transactions with clients drestparties; violations
of privacy and other laws; regulatory fines, paeraland reputational damage; and compliance anddiation costs,
legal fees and other expenses. J.P. Morgan’s seprioviders (including any sub-advisers, administratransfer
agent, and custodian or their agents), financigrimediaries, companies in which client accounts fands invest
and parties with which J.P. Morgan engages in pliotbr other transactions also may be adversepaited by cyber
security risks in their own businesses, which caakllt in losses to J.P. Morgan or its clientsilé&/imeasures have
been developed which are designed to reduce tkeaisociated with cyber security, there is no@nuee that those
measures will be effective, particularly since MBrgan does not directly control the cyber segutéfenses or plans
of its service providers, financial intermediaréagl companies in which they invest or with whicéytldo business.

LIBOR Discontinuance or Unavailability Risk. The London Interbank Offering Rate ("LIBOR") is
intended to represent the rate at which contrilguianks may obtain short-term borrowings from eaitier in the
London interbank market. The U.K. Financial Cortddathority (“FCA”) has publicly announced that t&n tenors
and currencies of LIBOR will cease to be publisbedepresentative of the underlying market and eowaa reality
they are intended to measure on certain futuresdatarrent information about these dates is availadt
https://lwww.jpmorgan.com/disclosures/interbank_i&fte rates. There is no assurance that the datesiaced by
the FCA will not change or that the administratbt. BBOR and/or regulators will not take further ict that could
impact the availability, composition or charactécs of LIBOR or the currencies and/or tenors fdrieh LIBOR is
published, and we recommend that you consult yduisars to stay informed of any such developmd®tklic and
private sector industry initiatives are currenthderway to implement new or alternative referemtes to be used in
place of LIBOR. There is no assurance that ani silternative reference rate will be similar tgpooduce the same
value or economic equivalence as LIBOR or thatilit ave the same volume or liquidity as did LIB@Ror to its
discontinuance or unavailability, which may afféet value or liquidity or return on certain of adlis or other client
account’s loans, notes, derivatives and otherunsénts or investments comprising some or all afrels or other
client account’s portfolio and result in costs imewdl in connection with closing out positions amtieeing into new
trades. These risks may also apply with respechtmges in connection with other interbank offenates (e.g.,
Euribor) and a wide range of other index levelesand values that are treated as “benchmarksaenthe subject
of recent regulatory reform.

Mutual Funds. Mutual funds are sold by prospectus. Clients ghoeliew the prospectus to determine
whether the fund is an appropriate investment msictering the investment’s objectives, risk, charged expenses.
A fund’s net asset value will change with changethe international equity and fixed income marlaid the value
of the mutual funds in which it invests. The inwesnt performance of funds that implement theiategies by
investing in underlying funds is directly relateddthe performance and risks of the underlying fundisere is no
assurance that the underlying funds will achievartmvestment objectives. In addition, a fundifadtly pays a
portion of the expenses incurred by the underl§imgls. As the underlying funds or the fund’s adlttans among the
underlying funds change from time to time, or te #xtent that the expense ratio of the underlyimgi$ changes, the
weighted average operating expenses borne by titerhay increase or decrease. In addition, a fuag 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 cowddabverse to the
interest of an underlying fund or vice versa. fliad invests in closed-end investment companiesay incur added
expenses such as additional management fees almbjtiosts.

Target Date Strategies.Target date strategies become more conservativetiowe meaning they allocate
more of their assets to fixed income investmenis) taquity investments as they near the targetereéint date.
Despite the more conservative allocation, the tatgte products will continue to be exposed to rarisk, including
stock market risk and the value of a target date far account may decline even after a fund’s ooant’s allocation
is at its most conservative. There is no guardtigghe target date funds or accounts will prewddfficient 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 oftasssually an underlying index. The index may hblished or
calculated by affiliates of JPMS. Unlike mutuahfis, ETFs trade like common stock on a stock exghaBTFs
experience price changes throughout the day asatteeipought and sold. ETFs typically have highélydguidity
and lower fees than mutual fund shares.
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Physical replication and synthetic replication tave of the most common structures used in the cocisbn
of ETFs and index mutual funds. Physically repbcbE TFs and index mutual funds buy all or a repradize portion
of the underlying securities in the index that thagk. In contrast, some ETFs and index mutuad$udo not purchase
the underlying assets but gain exposure to theomsbyof swaps or other derivative instruments.

In addition to the general risks of investing intmal funds, there are specific risks to considehw@spect
to an investment in these passive investment vehiokluding, but not limited to:

- Variancefrom Benchmark Index. ETF and index mutual fund performance will diffieom the performance
of the applicable index for a variety of reasorm. &ample, ETFs and index mutual funds incur dpegaexpenses
and portfolio transaction costs not incurred bylihachmark index, may not be fully invested ingbeurities of their
indices at all times, or may hold securities natuded in their indices. In addition, corporatei@ts with respect to
the equity securities underlying ETFs and indexuablfunds (such as mergers and spin-offs) may itrthacvariance
between the performances of the funds and appédabices.

- Passive Investing Risk. Passive investing differs from active investinghat ETF and index mutual fund
managers are not seeking to outperform their beadhmAs a result, managers may hold securities #nat
components of their underlying index, regardlesthefcurrent or projected performance of the spes#curity or
market sector. Passive managers do not attempkéodefensive positions based upon market conditiogluding
declining markets. This approach could cause aymasgshicle’s performance to be lower than if itmayed an active
strategy.

- Secondary Market Risk. With respect to ETFs, shares are bought andistte secondary market at market
prices. Although ETFs are required to calculatér thet asset valuesNAV”) on a daily basis, at times the market
price of an ETF’s shares may be more than the NAding at a premium) or less than the NAV (tradihg discount).
Given the differing nature of the relevant secopdaarkets for ETFs, certain ETFs may trade atgelapremium or
discount to NAV than shares of other ETFs dependimthe markets where such ETFs are traded. Thefrdeviation
from NAV for ETFs generally is heightened in timefsmarket volatility or periods of steep market litges. For
example, during periods of market volatility, settes underlying ETFs may be unavailable in theoseary market,
market participants may be unable to calculate rately the NAV per share of such ETFs, and theididy of such
ETFs may be adversely affected. This kind of maviddatility may also disrupt the ability of markparticipants to
create and redeem shares in ETFs. Further, maolagtlity may adversely affect, sometimes mateyiaie prices at
which market participants are willing to buy and skares of ETFs. As a result, under these cirtantes, the market
value of shares of an ETF may vary substantiathynfthe NAV per share of such ETF, and the clieny maur
significant losses from the sale of ETF shares.

- Tracking theIndex. Certain funds track financial indexes in whidR.Morgan retains various intellectual
property rights. As a result, J.P. Morgan may fiiled to receive index licensing fees from ur&ifed licensees of
these indexes. Affiliates of JPMPI may develop mmoand operate stock market and other indexes based
investment and trading strategies developed by affitiates. Affiliates of JPMPI may also assistafiiliated entities
in creating indexes that are tracked by certain&aitd index mutual funds utilized by JPMPI. Somé&&and index
mutual funds seek to track the performance of tliedexes. J.P. Morgan may, from time to time, manelgent
accounts that invest in the ETFs and index mutwadi$. In addition, J.P. Morgan may manage stragegiéch track
the same indexes used by the ETFs and index mfutods or which may be based on the same, or sufaban
similar, strategies that are used in the operaifdhe indexes and the ETFs and index mutual fuhlds.operation of
the indexes, the ETFs and index mutual funds aiedtchccounts in this manner may give rise to p@eononflicts
of interest. For example, client accounts thatkithe same indexes used by the ETFs and index infutuds may
engage in purchases and sales of securities gel@timdex changes prior to the implementationmoleix updates or
at the time as of which the ETFs and index mutuati§ engage in similar transactions because tastdiccounts
may be managed and rebalanced on an ongoing béirgas the ETFs’ and index mutual funds’ portikoe only
rebalanced on a periodic basis corresponding withrébalancing of an index. These differences reaylt in the
client accounts having more favorable performaetative to that of the index and the ETFs and inghetual funds
or other client accounts that track the index. ©ffwential conflicts include the potential for wiaorized access to
index information, allowing index changes that B&n#PMPI or other client accounts and not the s8twes in the
ETFs and index mutual funds. J.P. Morgan has ashedul certain information barriers and other peldio address
the sharing of information between different busses within J.P. Morgan, including with respeciptrsonnel
responsible for maintaining the indexes and thogelved in decision-making for the ETFs and indaxtunal funds.
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Collective Investment Trusts or Funds A collective investment trust is not open toiimdual investors.
Unlike a mutual fund, the only way that an investan gain access to a collective trust fund isubhoa retirement
plan such as a 401(k) plan. Additionally, regaatof mutual funds and collective trust funds varidanagers of
collective funds are not regulated by the SEC,thede investment advisers adhere to less strigged¢lines. As a
result, managers of collective funds have to deelimund performance and the components of a piridoly once a
year, although most collective fund managers conica® 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 thancaa@y market return, while providing Plan particifsatine ability to
withdraw their assets for ordinary transactionbatk rather than market value. However, the ghbitt withdraw
stable value assets at book value has limitati@sed on the insurance contracts that wrap the iynugassets. In
addition, most stable value assets have signifibdem-level liquidity restrictions and require alchperiod before
assets can be withdrawn from the fund by the Ppomsor at book value and may refuse to honor badkev
withdrawals after communications from a Plan sporoPlan fiduciaries that it determines causedigpants’
withdrawals. Additionally, the Plan is often réstied from offering investment alternatives or @ahat are viewed
as competitive with the stable value offering. bBtavalue 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 actions épart. JPMS has been involved in the following emiat
legal or disciplinary events during the last temrge With respect to the periods before the meofidiP. Morgan
Securities Inc. into Bear, Stearns & Co. Inc. (#mel naming of the surviving entity as J.P. Morga&c8ities 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, 2ah2,events include those involving any of the eéteatities.

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

2) In October 2011, CISC consented to the entry ofoeder of the Florida Office of Financial
Regulation in connection with allegations that Hiem engaged in the investment advisory businesisimihe State
of Florida without three (3) individuals being reired as investment advisor representatives iStidwe of Florida.
CISC paid an administrative fine in the amount 89 $00.

3) 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 floatingfuatds. FINRA
alleged that the Firm failed to establish systemd procedures adequate to supervise the salecbfldil's and
floating rate funds. Without admitting or denyirgetallegations, CISC consented to the entry of ANRindings,
paid a monetary fine of $1,700,000 and agreed tgpemsate customers that suffered losses as a ot alleged
supervisory failures.

4) In November 2012, the SEC filed a complaint agait®t Morgan Securities LLC and several of its
affiliates in the District Court for the Districf €olumbia. The complaint related primarily to B&tearns' alleged
failure to disclose information regarding settlemsesntered into by a Bear Stearns affiliate witigioators of loans
that had been securitized into residential mortgdzaked securities RMBS”) trusts beginning in or about 2005.
The complaint also alleged that JPMS, in connectitth 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 atutieficdate for the offering. Based on the allegeidconduct
described above, the complaint alleged that therdisints violated Sections 17(a)(2) and (3) of theufties Act of
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1933. In settlement of the action, the defendanisnitted an executed Consent agreeing to the eftydgment,
without admitting or denying allegations made ia firoceeding (other than those relating to thesgliction of the
District Court over it and the subject matter).January 2013, the District Court entered a judgnagatinst the
defendants that enjoined them from violating, dlyeor indirectly, Sections 17(a)(2) and (3) of tBecurities Act.
Additionally, the judgment required the defendaotpay disgorgement in the amount of $177,700,p6§udgment
interest in the amount of $38,865,536, and a aihetary penalty of $84,350,000.

5) On December 18, 2015, J.P. Morgan Securities LLIP¥S”) 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 tideiQhat finds that JPMS violated Sections 206Q%(4),
and 207 of the Investment Advisers Act of 1940 Batk 206(4)-7 and JPMCB violated Sections 17(a3(®) 17(a)(3)
of the Securities Act of 1933. The Order finds thRMCB negligently failed to adequately disclogefi@m February
2011 to January 2014, a preference for affiliatadual funds in certain discretionary investmenttfoiins (the
“Discretionary Portfolios”) managed by JPMCB and offered through J.P. MdggahS. Private Bank (theU-.S.
Private Bank”) and the Chase Private Client lines of businéssirom 2008 to 2014, a preference for affiliatetige
funds in certain of those portfolios offered thrbupe U.S. Private Bank; and (c) from 2008 to Augk315, a
preference for retrocession-paying third-party teefignds in certain of those portfolios offered tigh the U.S.
Private Bank. With respect to JPMS, the Order fitlis, from May 2008 to 2013, JPMS negligently ddilto
adequately disclose, including in documents filéithwhe SEC, conflicts of interest associated wtghuse of affiliated
mutual funds in the Chase Strategic Portfolid$P’) program, specifically, a preference for affigdt mutual funds,
the relationship between the discounted pricingestain services provided by an affiliate and theant of CSP
assets invested in affiliated products, and thetheaffiliated mutual funds offered a lower-cebfare class than the
share class purchased for CSP. In addition, theerCfidds that JPMS failed to implement written ps and
procedures adequate to ensure disclosure of thmsiicts of interest. Solely for the purpose ofteg these
proceedings, the Respondents consented to the ,Caderitted to the certain facts set forth in thed€rand
acknowledged that certain conduct set forth irQhder violated the federal securities laws. Thegbadnsures JPMS
and directs the Respondents to cease-and-desistciiomitting or causing any violations and any rfatuiolations
of the above-enumerated statutory provisions. Aaldtly, the Order requires the Respondents togégtal of $
266,815,000 in disgorgement, interest and civilghsm

Concurrently, on December 18, 2015, JPMCB reachssttlement agreement with the Commaodity Futures
Trading Commission CFTC”) to resolve its investigation of JPMCB's discloswf certain conflicts of interest to
discretionary account clients of J.P. Morgan PevBank’s U.S.-based wealth management businesanimection
with the settlement, the CFTC issued an ord@rdér”) finding that JPMCB violated Section 40(1)(B) tife
Commodity Exchange Act CEA”) and Regulation 4.41(a)(2) by failing to fully sdlose to certain clients its
preferences for investing certain discretionarytfpio assets in certain commodity pools or exeppobls, namely
(a) investment funds operated by JPMorgan Assetalgeament and (b) third-party managed hedge fundshzaed
management and/or performance fees with an affibattPMCB. The Order directs JPMCB to cease-asistiizom
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 $6liom satisfied by disgorgement to be paid to 8€C by JPMCB
and an affiliate in a related and concurrent seitlet with the SEC.

6) On July 27, 2016, J.P. Morgan Securities LLC (“*JPM8&nd JPMorgan Chase Bank, N.A.
(“*JPMCB?”, together Respondent¥) entered into a Consent Agreement (“Agreementithwthe Indiana Securities
Division (“ISD"). The Respondents consented to the entry of tiieément that alleged that certain conduct of the
Respondents was outside the standards of honedsthics generally accepted in the securities teakindustry, in
violation of 710 Ind. Admin. Code § 4-10-1(23) (®)1Specifically, the Agreement alleged that, betw@008 and
2013, JPMS failed to disclose to Indiana investioas certain proprietary mutual funds purchasedoase Strategic
Portfolio (“CSP”) clients offered institutional shares that wezed expensive than the institutional shares JPMSech
for CSP clients. In addition, the Agreement allegjeat, from February 2011 to January 2014, no awcopening
document or marketing materials disclosed to Iraliamestment management account clients or IndldhaMorgan
Investment Portfolio clients that JPMCB preferrednvest client assets in proprietary mutual furzhsl that between
2008 and January 2014, JPMCB did not discloseré@fepence for investing certain investment manageraecount
assets in certain proprietary hedge funds to Iradcdients. Lastly, the Agreement alleged that JPMi@Bnot disclose
its preference for placement-agent-fee-paying thady hedge fund managers in certain investmentagement
accounts to Indiana clients until August 2015. fdier the purpose of settling these proceedings,Respondents
consented to the Agreement, with no admissions &ialility. In the Agreement, the Respondents adr® pay a
total of $950,000 to resolve the ISD’s investigatizhich was paid on August 1, 2016.
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7) In October 2018, JPMS submitted an Acceptance, g¥aind Consent (“AWC") to FINRA pursuant
to which JPMS was censured and required to centifyriting to FINRA that it had engaged in a riskged review of
Chase Wealth Management (“CWM?”) client-facing thpdrty vendors, that it had corrected any issuésctid, and
that JPMS had established and implemented systathpdalicies and procedures (written or otherwisgsonable
designed to achieve compliance with applicable FANIRd NASD rules. JPMS had discovered and selfited to
FINRA that a vendor responsible for the automagadignment of portfolio assets (“rebalancing”) dhe calculation
of fees was not rebalancing certain accounts duectanology upgrades by the vendor. Similarly, tbador had
converted to a new billing platform that causedirgl errors that went undetected. JPMS paid tasfitution of
$4,620,140 to impacted customers and provided antiat assistance to FINRA by proactively underigkan
extensive lookback concerning its complex and sy&téailures and reporting related findings thdaited to establish
and maintain a system and procedures reasonabigjnéeso monitor and evaluate the performanceeigndor that
handled certain functions on behalf of the Firm.

8) On January 9, 2020, JPMS entered into a settlewiinthe SEC resulting in the SEC issuing an
administrative order (the “2020 Order”). JPMS canied to the entry of the 2020 Order, which founalt thPMS
violated Section 17(a)(2) and 17(a)(3) of the Sitiesr Act of 1933. The 2020 Order found that JPMSligently
omitted to state from at least January 2010 thrdDgbember 2015 that (a) it received greater congigmsfrom
eligible customers’ purchases of more expensivaiaidtind share classes, resulting in eligible cugis not having
sufficient information to understand that JPMS hadnflict of interest from sales of the more exgiemshare classes;
and (b) the purchase of the more expensive shasseasd, when the customers were otherwise eligdrldets
expensive share classes, would negatively impaab¥irall return on the eligible customers’ investiis, in light of
the different fee structures for the different fustthre classes. The 2020 Order also found that J#H#18ot have
adequate systems and controls in place to determiia¢her eligible customers were eligible to pusghthe less
expensive share classes. Solely for the purposetthihg this proceeding, JPMS consented to th® Z02ler, without
admitting or denying the findings set forth in @@20 Order. The 2020 Order censured JPMS and diteli!MS to
cease-and-desist from committing or causing anjatians and any future violations of Securities Agctions
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.

9) On March 9, 2020, JPMS entered into an AgreedeOf@larch 2020 Order”) with the Kentucky

Department of Financial Institutions (“DFI”). JPM®nsented to the entry of the March 2020 Orderalagied that
JPMS failed to disclose conflicts of interest anggifrom preferences for J.P. Morgan-managed mufuads
(“Proprietary Mutual Funds”), in violation of KR$2.320 and 808 KAR 10:45082(8)(c) and (11)(a). Siwadly,
the March 2020 Order alleged that, between 20082&i@, JPMS failed to disclose to Kentucky investibiat (i)
CSP was designed and operated with a preferené&rdprietary Mutual Funds, (ii) there was an ecoiedntentive
to invest CSP assets in Proprietary Mutual Funds r@sult of discounted pricing for services preddo JPMS for
CSP by a JPMS affiliate, and (iii) until Novembe¥13, JPMS failed to disclose to CSP clients thdlalvitity of
certain less expensive Proprietary Mutual Fundeslttasses. Solely for the purpose of settling thprseeedings,
JPMS consented to the March 2020 Order, with noisgloms as to liability. In the Agreement, JPMSeagl to pay
a total of $325,000 to resolve the DFI investigatio

10) In September 2020, JPMS, together with JIPMC &MCB (collectively, “JPMorgan”) agreed to
an administrative resolution with the CFTC for aitibns of the CEA and CFTC regulations related &mipulation,
attempted manipulation and spoofing, as well akaage against JPMS for failure to supervise. Ascdbed in the
CFTC's Order, from at least 2008 through 2016, far@PMorgan traders placed hundreds of thousandpauff
orders of precious metals futures and U.S. treasyfUST”) futures on exchanges, and, on occasogaged in
manipulation related to precious metals barriefomst The CFTC Order further states that JPM&daib identify,
adequately investigate, and put a stop to miscandespite red flags, including internal surveitiaralerts, inquiries
from CME and the CFTC, and internal allegationsragconduct. JPMorgan consented to the entry ofCR&C
Order without admitting or denying the findings tained therein, except to the extent that admissiegre made in
the related resolutions, described below, with tthited States Department of Justice, Criminal Dons Fraud
Section, and the United States Attorney’s Officetfi@ District of Connecticut (together, “DOJ”) att SEC. JPMS
also agreed to an administrative resolution with 8£C for violations of Section 17(a)(3) of the B#®s Act of
1933. Pursuant to the SEC Order, JPMS admittéainareds of manipulative trading events involvipgafing by
certain former JPMorgan traders in the UST cashréters secondary market between April 2015 andidan2016.
JPMC separately entered into a deferred prosecatgreement (“DPA”) with DOJ with respect to a cradi
information, charging JPMC with two counts of wiraud (the “Information”) related to the same coctdunderlying
the CFTC and SEC Orders. JPMS and JPMCB also é¢pesertain terms and obligations of the DPA. &R)an
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admitted, accepted, and acknowledged responsifidityhe acts of its officers, directors, employessd agents as
described in the Information and the Statementamft$-accompanying the DPA, and that the allegati@ssribed
therein are true and accurate. Inresolving thtese actions, JPMorgan agreed to pay a total 20 293,609 to DOJ,
CFTC, and SEC, consisting of civil and criminal ratary penalties, restitution, and disgorgemenMatigan agreed
to cease and desist from any further violationg] atso agreed, among other things, to certain catipa,
remediation, and reporting requirements.

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 Adigiand their supervisors in the Program are regidtwith the
Financial Industry Regulatory AuthorityRINRA ") as registered representatives of JPMS in iteiciyp as a broker-
dealer.

ii. Futures/Commodities-Related Registrations

In addition, JPMS is registered with the CFTC agares commission merchant and also acts as a odityn
pool operator exempt from registration as such @ithCFTC. Some of JPMS’s management personmtla amall
number of the Financial Advisors and/or their sufsars in the Program, are registered with the CE$@ssociated
persons of JPMS in its capacity as a futures cosionismerchant.

iii. Material Relationships with Related Persons and Pemntial Conflicts of Interest

JPMS has several relationships or arrangementselited persons that are material to its advisasness.
Affiliates of JPMS are the sponsors and/or geraiethers of certain open-end mutual funds (inclgadimoney market
funds), closed-end funds, ETFs, and other poolegsiment vehicles. JPMS and its affiliates mayiol®investment
management, distribution, and other services traceive compensation from or in connection vétich funds. As
discussed above, in the Program, JPMS will notmmenend or otherwise provide advice on Affiliated durots. In
addition to the mutual funds and other pooled ittmest vehicles sponsored and managed by affiliatePMS,
JPMS’s ultimate parent company, JPMorgan Chase &i€a publicly traded corporation the common ktwiowvhich
is listed and trades on the NYSE. Other affiliatdsIPMS also may issue securities through publiprivate
distributions. All or substantially all registerezbresentatives in J.P. Morgan Securities, ChasaltWManagement,
including all Financial Advisors in the Programsalare employees of JPMCB. In their capacitiesmagloyees of
JPMCB and outside of the Program, Financial Ad@smiay market and sell products and services of JPMC
clients, and be compensated in connection with sa@#s.

Additional information about these relationshipsaorangements can be found in the brochures foottier
investment advisory programs JPMS offers, whichlmmobtained at the SEC’s websiterw.adviserinfo.sec.gov

Revenue Sharing Arrangements with Affiliates

JPMS is party to certain revenue sharing arrangesmnsuant to which it may receive compensatiomfr
certain affiliates in connection with referralsiotroductions of investors by registered reprederga in J.P. Morgan
Securities (including Financial Advisors in the am) to the affiliates for the provision by théilates of products
and services to the investors. The investorsnedemay be existing investment advisory clientsluding clients in
the Program. When J.P. Morgan Securities make auelferral 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 refdreahuse it will be entitled to compensation from
the affiliate if the referred client becomes amlier customer of the affiliate;

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

* JPMS does not necessarily conduct an assessmém siitability of the affiliate’s products or
services for referred clients; and
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* it may not be in the referred client’s best intetedbecome a client or customer of the affiliate.
JPMS believes that this conflict is addressed énfttiowing ways:

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

e Clients referred to affiliates by JPMS have no gdition to become clients or customers of those
affiliates, and their declining to do business vitib 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 iscihigy
investment adviser in the Program, and all investnaglvice in the Program is provided through theaRcial
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 & 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’).

The Code of Ethics describes the general stand#rbsisiness conduct applicable to JPMS’s investment
Financial Advisors, including Financial Advisorstire Program, and the fiduciary obligations owedB¥S and its
investment Financial Advisors to clients in its éstment advisory programs. More specifically, @msle of Ethics
addresses the following subjects:

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

» the reporting to JPMS Compliance personnel of aeparsonal securities holdings and transactions
by certain of JPMS’s investment Financial Advisoirs;luding all Financial Advisors in the
Program;

e certain trading restrictions and holding periodplapable to personal securities transactions of
certain of JPMS’s investment Financial Advisors;

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

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

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

« the keeping of certain records relating to the Cafdéthics 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 Material Financial Interest

In some cases, JPMS or a related person recomrteimi&stment advisory clients, including Clieniglhe
Program, securities in which JPMS or a related@elas a material financial interest.

Certain unaffiliated funds that Financial Advisoesommend to Clients to make available to Plarigpants
may execute transactions for their portfolios tigtodPMS or an affiliate as broker-dealer, and JRK&n affiliate
or other related person (including Financial Advssacting in their capacity as registered repredimats 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 Advis@y have
a financial incentive to recommend that Clients enalaich funds available to Plan participants: (1dhi hope or
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expectation that increasing the amount of assetssiad with the funds will increase the number andize of
transactions placed by the funds for execution®IM3 or an affiliate or other related person, aratehy result in
increased compensation to JPMS and its affiliates@her related persons in the aggregate; antb (Bgnefit the
funds and thereby preserve and foster valuableebagie relationships with the funds. Assuming th&rogram
client’s Financial Advisor is aware of which funésecute through JPMS or an affiliate or other eslgterson and
which do not, JPMS believes that this conflictdsl@ssed in the following ways:

e Unless the Financial Advisor is individually invels in the execution of portfolio transactions for
a fund, he or she does not receive any direct filmhbenefit (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 futids do not. Moreover, because Financial Advisors
are compensated in the Program through the reckgoportion of the Fee, which is typically tied
to the market value of Plan assets, Financial Axfgigre 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 JRdfeves is reasonably designed to ensure that
any investment advice, suggestions, or recommenmtiaprovided are in accordance with criteria
and other information provided by the Client anakthvhen acting in a fiduciary capacity, Financial
Advisors are acting in accordance with their datylace 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 persoss elay
receive other forms of compensation in connecti@h the operation and/or sale of shares of aféliaor unaffiliated
funds, which may include distribution fees paidtbytain funds pursuant to Rule 12b-1 under thedtmient Company
Act of 1940 and non-Rule 12b-1 compensation (indgdaevenue sharing, shareholder servicing fees liaansing
fees for the use by a fund of a JPMorgan indexpfoertain funds, to the extent permitted by appliedaw. JPMS
addresses this conflict by disclosing it to Clieatsl by not receiving these payments with respeetssets in the
Program.

Certain asset management firms (each, an “asseagadi through their funds and separately managed
accounts currently hold a 5% or more ownershigrastein J.P. Morgan publicly traded stock. This evehip interest
presents a conflict of interest when JPMCB, JPMBVIBI and J.P. Morgan (collectively “JPM”) recommerat
purchases the publicly traded security of the aswatager or the separately managed accounts os fihiadl are
managed or advised by the asset manager. JPM addtbss conflict by disclosing the ownership iagtof the asset
manager and by subjecting the asset manager’s atelyamanaged accounts and funds to a researclegsoc
Additionally, the financial advisers and portfolwanagers that may purchase or recommend secusépayately
managed accounts and funds of an asset managérathain ownership interest in J.P. Morgan, do ecgive any
additional compensation for that purchase or recentdation. A fund ownership interest in J.P. Morgan cause
the fund and its affiliates to determine that theg unable to pursue a transaction or the tramsawtil 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 ofresé As of December 31, 2019, both Vanguard aaditock 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 partidip¢ghat JPMS or a related person buys or sellggelf.

In such circumstances, the interests of JPMS andelated persons conflict with those of Clientghia
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 (becausbases may increase the market price of a security
JPMS or the related person owns or borrows andgéis), or (2) Clients or Plan participants selin
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).
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« JPMS or a related person may benefit from (1) byigecurities that Clients or Plan participants
will later buy (because the subsequent purchasgsnogease the market price of the security JPMS
or the related person already bought and owns)2prsélling securities that Clients or Plan
participants will later sell (because subsequelassmay decrease the market price of the security
JPMS or the related person already sold).

JPMS addresses these conflicts in the followingsway

< the maintenance of policies (including in the CadeEthics) 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

« supervision of Financial Advisors in providing irstment advice in the Program that JPMS believes
to be reasonably designed to ensure that any imegsgtadvice provided is consistent with the
criteria and other information provided by Clieimtsaccordance with their duty to place the intexest
of Clients in the Program before their own and ¢hosJPMS;

< the imposition of trading restrictions with respéztcertain time periods and/or lists of issuest th
are designed to prevent investment personnel @imodu Financial Advisors) from unfairly
benefiting from unreleased research reports armhteendations; and

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

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

iv. When JPMS or a Related Person Buys/Sells Securitider 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 partiipat or about the same time that JPMS or a tkfaeson buys
or sells the same securities for its (or a relg@on’s) own account.

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

ITEM 12 — BROKERAGE PRACTICES

JPMS does not recommend or select broker-dealer€lfent transactions in the Program, and does not
engage in securities transactions in connectioh thi Program. As such, the DC Services do ntdiecthe review
or recommendation of broker-dealers for client$emtions. Clients choose the financial institutiomough which to
implement JPMS investment advice.

ITEM 13 — REVIEW OF ACCOUNTS

JPMS provides investment advice at the plan-lemadl does not provide investment advice or investmen
management services for Plan participants’ accoulissdescribed above, JPMS will assist the Cliethe ongoing
monitoring of Plan investment options, awill not provide ongoing monitoring of Affiliated Product®ngoing
monitoring by JPMS includes periodic reviews witle@ts of the performance of Plan investment ogtiashich are
semi-annual for DC Plan Advisor and annual for D&hMManager. JPMS provides quarterly reports ter® which
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include performance of plan investment options lo& plan investment menu. When appropriate, basethien
information, JPMS may assist DC Plan Advisor Cliententifying new investment options.

JPMS reviews the Program on an ongoing and perioats and has policies and procedures to supervise
the Program in accordance with the Advisers ActlSZRand other rules and regulations. Each Finardaisor is
responsible for reviewing the Clients advised by lir her on an ongoing basis. Responsibility fa tngoing
supervision of each Financial Advisor’s activitytire Program lies with the supervisor designatedRiyS as being
responsible for supervising that Financial Advigenerally.

ITEM 14 — CLIENT REFERRALS AND OTHER COMPENSATION

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

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

In addition, JPMS and its affiliates may from titeetime enter into joint marketing activities wiplortfolio
managers and/or sponsors of mutual funds recommdetodglient in the Program. These managers arsiyonsors
may pay some or all of the cost of the marketintivéies, which payment may take the form of reirdmment of
JPMS. Because of the willingness of these managetékr sponsors to provide financial support fahsactivities,
JPMS has an incentive to allow these managers asgtmsors (as opposed to other portfolio managedsor
sponsors who are unwilling to provide such finahsiapport) to participate in such joint marketingtiaties.
However, the payments by the fund managers angtamsers are not made in exchange for JPMS’s pavief
investment advisory services to its Clients.

See Item 10 for a discussion of revenue sharingngaments between JPMS and certain of its affdliate
pursuant to which JPMS may receive compensatian fre affiliates in connection with referrals otroductions of
clients by JPMS to the affiliates for the provistonthe affiliates of products and services todlents. In such cases
the compensation is in exchange for JPMS's referdfralients to other affiliated financial serviceopiders — not for
JPMS'’s own provision of investment advisory sersiteits clients.

Third-party providers (such as investment managerRecordkeepers), including companies that sponsor
investment options made available to Plans thralRMS, may participate in JPMS-sponsored interadittg and
educational conferences and meetings, and may pakaents to, or for the benefit of, JPMS or itsaficial Advisors
to reimburse for certain expenses incurred forehegents. Providers may also sponsor their owrcatinal
conferences or due diligence meetings and payicexpenses of Financial Advisors attending thesats. JPMS’s
policies require that the training or educationaiftipn of these conferences comprises substantidlliyf the event
and such conferences and meetings are subjecvimwand approval. Further, JPMS may provide sprsisp
opportunities and access to its branch officesrandncial Advisors to such providers for educatlpnaarketing and
other promotional efforts. Any payments made bgvjaters could lead Financial Advisors to focus anducts
managed by these providers when recommending ptothu€lients instead of those from other provideet do not
commit similar resources to educational, marketing other promotional efforts.

JPMorgan has implemented policies and procedutesded to ensure that JPMorgan and its employees
avoid actual or perceived conflicts of interest wiggving or receiving nonmonetary compensation fraievant
parties, and comply with all applicable laws anglulations. To that end, the JPMorgan Code of Condud other
gift-related policies generally restrict or prolibacceptance of gifts, entertainment or other naretary
compensation in connection with the services predith any Client or Plan, or in return for any bnesis of JPMorgan.
Exceptions may be made, including for certain nashcgifts or promotional items valued at $100 ssle The
JPMorgan Code of Conduct and other gift-relatedcigd set conditions for each of these types ofigats, and do
not permit any gifts or promotional items unlesssitlear that the gift-giving person is not tryityinfluence or
reward the JPMS employee inappropriately in conoeatvith any business decision or transaction deddift is
unsolicited.
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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 attribut@béay particular Plan are typically of insubstahtialue (as any
such gifts and other nonmonetary compensation bsidies are most often attributable to JPMS’s dvidigan’s
“book of business” as a whole) and, therefore, g@herally be exempt from reporting on the Sche@ufer the
Plan’s Form 5500. Similarly, JPMS does not reabbnanticipate receiving any such gifts or othenmomnetary
compensation or subsidies associated with thecast provides to any Plan in excess of $250 aochrdingly, does
not believe it has reportable nonmonetary compenrsétr purposes of ERISA section 408(b)(2).

ITEM 15 — CUSTODY
JPMS does not have custody of client funds andrg&suin 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 impleatimt of the
plan investment menu and to exercise discretion iovestments on a Plan’s investment menu. Plsasdtem 4 for
a more detailed description of these services.

ITEM 17 — VOTING CLIENT SECURITIES

JPMS will not vote proxies (or give advice abouitto vote proxies) relating to securities or otheyperty
currently or formerly held by a Plan Client. JPM&lats affiliates will not be responsible for netiig Clients of
proxies, or of sending Clients proxy materialslie@s are responsible for voting proxies or angusities or other
property in the Plan in accordance with the terrinthe Plan. Clients should contact their plan rdkeeper with
guestions about proxy voting.

ITEM 18 — FINANCIAL INFORMATION
JPMS does not require or solicit prepayment of ntbas $1,200 in fees per Client six months or niore
advance and, thus, has not included a balance shdstmost recent fiscal year. JPMS is not avedirany 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 amg tduring the past ten years.
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