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Morgan SecuritiesLLC. If you have any questions about the contents of this brochure, please contact us at (800) 999-
2000. Theinformation in thisbrochurehasnot been approved or verified by the United States Securitiesand Exchange

Commission (“SEC”) or by any state securities authority.

Additional information about J.P. Morgan Securities LLC also is available on the SEC’s website at
www.adviserinfo.sec.gov. Registration with the SEC or with any state securitiesauthority doesnot imply a certain level

of skill or training.

Theadvisory servicesdescribed in thisbrochureare: not insured by the Federal Deposit | nsurance Cor por ation
(“FDIC™); not a deposit or other obligation of, or guaranteed by, JPMorgan Chase Bank, N.A. or any of its affiliates;

and subject to investment risks, including possible loss of the principal amount invested.

INVESTMENT AND INSURANCE PRODUCTS ARE:
* NOT FDIC INSURED » NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY
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Item 2
Material Changes

Thefollowing is a summary of the changes made to this Wrap Fee Programs brochure (the “Brochure”) since it was last amended
on March 26, 2020.

All Programs

e Item 4.ii has been updated to include information relating to cash allocations and the sweep feature.
e Item 6.iv has been updated to include a description of infectious disease risks.
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J.P. Morgan Securities Strategic Investment Services Program (“ STRATIS")

[tem 4
Services, Fees and Compensation

J.P. Morgan SecuritiesLLC (*JPMS’ or the*Firm”) isawholly-owned subsidiary of JPMorgan Chase & Co. (*JPMC”), apublicly-
held financial services holding company. JPMC and its affiliates (together, “J.P. Morgan”) are engaged in a large number of financial
businesses worldwide, including banking, asset management, securities brokerage and investment advisory services. JPMSisregistered as
a broker-dealer and investment adviser with the U.S. Securities and Exchange Commission (the “SEC”) and is a member of the Financial
Industry Regulatory Authority (“FINRA™). JPMS' investment advisory services include sponsoring a variety of wrap fee programs and
providing certain consulting services to defined contribution plan sponsors. JPM S offersinvestment advisory services through three separate
sales channels: J.P. Morgan Securities, Chase Wealth Management and You Invest. Similar wrap fee programs that offer the same and/or
similar investment strategies may be offered in the different sales channels and programs, and at different fee levels. The wrap fee clients
pay will vary depending on the investment advisory program selected.

This Brochure provides information about JPMS and the JP. Morgan Securities Strategic Investment Services Program
(“STRATIS’ or the “Program”) that is offered by J.P. Morgan Securities, a brand name for a wealth management business of JPMS.
Information about other wrap fee programs sponsored by JPMS are contained in separate Brochures, which can be obtained upon request
from your J.P. Morgan Securities financial advisor (each, a“Financial Advisor”), or at the SEC' s website at www.adviserinfo.sec.gov.

Investing in securitiesinvolvesrisk of lossthat clients should be prepared to bear. Theinvestment performance and success
of any particular investment cannot be predicted or guaranteed, and the value of a client’sinvestmentswill fluctuate due to market
conditions and other factors. Investments are subject to various risks including, but not limited to, market, liquidity, currency,
economic and political risks, and will not necessarily be profitable. Past performance of investments is not indicative of future
performance.

i Services

Through the Program, J.P. Morgan Securities provides certain investment advisory services to clients and offers clients the
discretionary investment management services and investment strategies (each, a“ Strategy”) of a select group of affiliated and unaffiliated
third-party Portfolio Managers (each, a “Portfolio Manager” and collectively, “Portfolio Managers’). Pursuant to an investment advisory
agreement between the client and JPM S (the “ Client Agreement”), clients pay an asset-based wrap fee that covers PM Ssinvestment advisory
services, the Portfolio Managers' services, and execution of transactions and custody through JPM S and its affiliates. Portfolio Managers and
Strategies reviewed and approved by J.P. Morgan are available through STRATIS, and it or one or more third parties engaged by it (which
may be affiliates of JPMS) reviews the Portfolio Managers and Strategies on a periodic basis. Accordingly, from time to time JPM S may add
or remove specific Portfolio Managers and/or Strategies to or from STRATIS, as further discussed bel ow.

Based on the investment objective(s) and risk tolerance that the clients provide to JPMS, clients consult with one or more J.P.
Morgan Securities Financial Advisors to determine how to invest through STRATIS (the “STRATIS Assets’) and for assistance in selecting
from the Portfolio Manager(s) and Strategy, or Strategies, from among those available through STRATIS.

Although JPMS will assist clients in identifying suitable Portfolio Managers and Strategies in which to invest, clients are
responsible for selecting the Portfolio Managers and Strategy for their accounts. JPMS will notify each Portfolio Manager of a client's
selection of the Portfolio Manager and the applicable Strategy. JPMS will aso provide each Portfolio Manager with information about the
client and the account, as provided by the client during the account opening process. After receiving such information, the Portfolio Manager
may in its sole discretion accept or reject the account. If a Portfolio Manager accepts an account, the Portfolio Manager will manageit on a
discretionary basis. JPMS may in its sole discretion refuse to allow a client to utilize a particular Portfolio Manager or Strategy through
STRATIS.

In the event a Strategy is removed from the Program, JPM S will provide written notice to clientsin which it may designate another
Strategy in the Program as the default replacement Strategy for the STRATIS Assets invested in the removed Strategy. If JIPMS designates
such a default replacement Strategy, each affected client will be notified in writing that, unless the client affirmatively selects, in writing, a
replacement Strategy in the Program by the date specified by JPMS, the client’s assets in the removed Strategy will automatically be re-
invested into the designated default replacement Strategy, without further notice to or consent of the client. In designating a default
replacement Strategy (if any), JPMS will consider the appropriateness of the Strategies available in STRATIS as suitable replacements for
the removed Strategy. The sale of the client’ s assets in the removed Strategy may have tax consequences for the client.
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If aclient requests tax harvesting, JPM S or the Portfolio Manager may sell certain investments at again or lossto offset theclient’s
tax liability. If utilizing tax harvesting, the client’s account holdings can differ from those accounts that do not utilize such election, and
therefore performance will likely differ. JPMS or the Portfolio Manager may reject a client’s request for tax harvesting in whole or in part,
at its discretion.

Each client is responsible for monitoring the client's STRATIS account(s). The actual allocation of the STRATIS Assets may
change over time due to fluctuations in the market value of the STRATIS Assets and/or additionsto or withdrawals by the client. In addition,
clients are responsible for determining whether a change in the client’s circumstances may warrant a change to their selected Portfolio
Manager and/or Strategy.

Unless JPM S specifically agrees otherwise, clients are also responsible for monitoring a Portfolio Manager's adherence to or
consistency with any investment restrictions or guidelinesthat have been submitted by the client for the account and accepted by the Portfolio
Manager. JPMS has no responsibility for monitoring STRATIS accounts, even if JPM S assisted the client in determining an asset allocation
and/or identifying Portfolio Managers and/or Strategies. Unless specifically agreed to by JPMS, JPMS is not obligated to provide ongoing
advice with respect to the client’s selection of any Portfolio Manager or Strategy. JPMS is not responsible for the management of any
STRATIS account, including the consistency of the management of any account with the client’ s investment objective for the account or any
other information provided by the client.

Typically, in the Client Agreement, the client authorizes each selected Portfolio Manager to direct transactions in the client’s
account(s) to JPM Sfor execution, subject to each Portfolio Manager's duty under applicablelaw to seek “ best execution” and JPM S’ s capacity
and willingness to execute the transaction. By recommending the Program to clients, therefore, JPM S is also recommending itself as broker-
dealer. For more information about the factors that a Portfolio Manager may consider in determining which broker or dealer to execute
transactions through, please refer to that Portfolio Manager's Form ADV Part 2A or other applicable disclosure document(s). When JPMS
executes transactions for Program clients, the division of JPMS that handles the execution may receive compensation (or compensation
credits) from one or more other affiliates or divisions of JPMS, including from J.P. Morgan Securities, through which STRATIS is offered.
Program clients are not charged for any such intracompany or inter-affiliate compensation.

JPMS will ordinarily provide clearing, settlement and custodial services with respect to transactions and assets in STRATIS
accounts. In certain circumstances and subject to certain requirements, a client may reguest to use a third-party custodian for the provision
of such services.

In general, JPMS also provides clients with periodic performance reviews of their STRATIS accounts, which are included in the
Program fee paid by the client. Certain STRATIS accounts may not receive such reviews; in its discretion, JPM'S may not provide a client
with written performance reviews for an account if, for example, the account’ s assets are not custodied by JPM S, or JPM S concludes that the
nature of the Strategy used or securities held in the account makes valuation, performance measurement or performance benchmarking too
difficult, infeasible or insufficiently valid or useful to the client.

ii. Fees and Compensation

a. Wrap Fee

The Programisknown asa“wrap fee” investment advisory program because, as noted above and pursuant to the Client Agreement,
clientsin the Program agree to pay JPM S an asset-based fee (the "Fee") that covers the Portfolio Manager’ sinvestment management services
and JPMS's advisory, trade execution, clearing, settlement, custody, and, as applicable, performance reporting services. Typically, Program
accounts are charged the Fee quarterly, in advance, on the net market value of the assetsin the account (including all cash and cash alternatives
such as money market mutual funds). The Feeis comprised of separate components: JPMS's component and the component of each Portfolio
Manager selected by client. Each component of the Fee must be aflat annual rate expressed as a percentage with no more than two decimal
places. The maximum annual rate for JPMS's component of the Fee is 2.00%. The rate used for each component of the Fee each quarter will
be approximately one-fourth of the applicable annual rate based on the number of days in the quarter. The amount of the Feeis specified in
the Program communications that JPM S sends to clients, which include statements for the account.

The Portfolio Manager component of the Fee varies by Portfolio Manager and type of Strategy and generally ranges from 0.12%
to 0.75% annually of the net market value of the accounts managed by a Portfolio Manager (e.g. Portfolio Managers typically charge 0.40%
per annum for equity investment strategies and 0.12%-0.35% for fixed income investment strategies), generally as set forth in afee schedule
that is part of an agreement between JPM S and each such Portfolio Manager. The fee schedule also may contain breakpoints at which the
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percentage of the value of the managed assets paid to the Portfolio Manager goes down as the total of al client assets the Portfolio Manager
manages in STRATIS increases.

The Client Agreement typically providesthat (i) a prorated Fee will be charged on total same-day contributions to the account (net
of total same-day withdrawals from the account) of $25,000 or more to cover the period from the date of the net same-day contribution until
the end of the quarterly billing period; and (ii) a prorated Fee credit will be made for total same-day withdrawals from the account (net of
total same-day contributions to the account) of $25,000 or more to cover the period from the date of the net same-day withdrawal until the
end of the quarterly billing period. Upon termination of the account from the Program, JPM S will refund to the client any prepaid amount of
the Fee prorated for the number of days remaining in the billing period.

b. Negotiability of Fee

In its discretion, JPM S may negotiate the amount and calculation of JPMS's component of the Fee based on a number of factors,
including the type and size of the account, anticipated level of trading activity, services provided to the account, historical factors, and the
scope of the client’s relationship with JPMS. In addition, JPMS's negotiation of its component of the Fee is generally subject to certain
internal guidelines based on the total value of assets invested, or expected to be invested, by the client across JPMS's various investment
advisory programs. With respect to the portion of the Fee paid to the Portfolio Manager(s), on a case-by-case basis, Portfolio Managers may
agree to apply alower fee rate with respect to individual client accounts in the Program, (e.g. if an account has over $5,000,000 in assets).

C. Portion of Fee Paid to Financial Advisors

JPMS typically pays a portion of the JPMS component of the Fee it receives from each client in the Program to the Financial
Advisor(s) for that client. The exact portion of such fees paid by JPMS to Financial Advisors may vary and also may depend on a Financial
Advisor’s overall annual revenue production, but typically ranges from 40% to 50%.

Because the amount received by a Financial Advisor as a result of a client’s participation in STRATIS may be more than the
Financial Advisor would receive if the client participated in another J.P. Morgan Securities investment advisory program or paid
separately for investment advice, brokerage and other services covered by the Fee, the Financial Advisor may have a financial incentive
to recommend STRATI S over other programs or services.

d. Comparative Cost of the Program

Participation in STRATIS may cost the client more or lessthan purchasing the servicesprovided in STRATI S separately. Many
factors bear upon the relative cost of STRATIS to the client, including the cost of the services if provided and charged for separately, the
client's Feein STRATIS, the amount of trading activity in the client's account, and the quality and value of the services provided. The Fee
(or component of the Fee) paid by a client may be higher or lower than the fees other clients pay (in STRATIS or other investment advisory
programs) and/or the cost of similar services offered through other financial firms.

e Feesin Addition to the Wrap Fee

The Fee does not cover commissions, commission equivalents (mark-ups/mark-downs), or other charges resulting from transactions
not effected through JPMS or its affiliates (“trading away”). Portfolio Managers have the authority to effect transactions through brokers or
dealers other than JPM S and its affiliates when a Portfolio Manager determines, in its sole discretion, that such other broker or dealer may
provide better execution than would be the case if JPMS (or its affiliates) executed the transaction. In general, Portfolio Managers whose
Strategies consist primarily of fixed income or debt securities, anong others, are more likely to place purchase and sale orders for such
securities with broker-deal ers other than JPM S and its affiliates for execution. With respect to such trades, the client will incur acommission,
commission equivalent (mark-up/mark-down), or other charge by the other broker-dealer that is not covered by the Fee. When Portfolio
Managers place orders with broker-dealers other than JPM S (or its affiliates), the trade confirmation issued by JPM S with the details of the
trade will typically show aprice for the traded security that isinclusive (i.e., net) of the commission, commission equivalent (mark-up/mark-
down), or other charge paid by the client to the other broker-dealer, rather than separately broken out. However, if a Portfolio Manager has
provided JPM S with the appropriate information, the amount of any such additional costs may be broken out and shown separately from the
price of the traded security on the trade confirmations that JPM S provides. Clients can view more specific information about the “trading
away” practices of Portfolio Managers in the applicable investment advisory programs — which can result in additional costs for clients that
are not covered by the Fee—at https.//www.j pmorgansecurities.com/pages/am/securities/l egal /investment-managers-trading-away-practices.
Portfolio Managers are responsible for obtaining best execution. To learn more about Portfolio Manager trading and execution practices, see
each Portfolio Manager's Form ADV Part 2A or other disclosure document(s).




In addition, the Fee does not cover mark-ups, mark-downs and dealer spreads charged by dealers unaffiliated with JPMS when
JPMS, acting as agent for the client in the Program, effects a transaction with an unaffiliated dealer acting as principal (i.e., for the dealer's
own account), typically in connection with certain fixed income and over-the-counter securities that are traded primarily in “dealer” markets.
Such mark-ups on securities bought by the client, mark-downs on securities sold by the client and dealer spreads (the difference between the
bid price and offer price) are generally incorporated into the net price that the client pays or receivesin the transaction.

The Fee does not cover clearing, settlement and custody charges that may be charged by custodians other than JPMS. The Fee also
does not cover certain costs or charges that may be imposed by JPMS or third parties, including margin interest, costs associated with
exchanging foreign currencies, borrowing fees on short sales, odd-lot differentials, activity assessment fees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction fees, foreign clearing, settlement and custodial fees, and other fees or taxesrequired by law. The Fee
does not cover dealer spreads that JPMS, its affiliates or other broker-dealers may receive when acting as principal in certain transactions.

Portfolio Managers may invest the STRATIS Assetsin mutual funds (including money market funds), closed-end funds, exchange-
traded funds ("ETFs") and/or other pooled investment vehicles that have various internal fees and expenses, which are paid by the funds but
ultimately are borne by clients as fund shareholders; such fees and expenses are in addition, and generally will not be deducted from, the Fee.
Assets of Program clients may be invested in a share class of a mutual fund with internal fees and expenses that are higher than one or more
other share classes of the fund. JPM S and its affiliates al so may receive compensation in addition to the Fee in connection with the operation
and/or sale of shares of affiliated or unaffiliated funds to clients in the Program. See “ Other Compensation from Affiliated and Unaffiliated
Funds’ in Item 9.iii for moreinformation. Certain investment companies may not permit sharesto be transferred outside of a Program account
and in certain circumstances may in their sole discretion redeem fund shares held by clients; the liquidation of these fund shares may have
tax consequencesto clients. Clients should review the applicable prospectuses for fundsin their Program accounts for additional information
about such fees and expenses.

Except as otherwise agreed to in writing by JPMS, accounts are charged the Fee with respect to all assets in the account regardless of
whether the client has previoudy paid or incurred commissions, sales charges or “loads,” mark-ups, mark-downs, dealer spreads, or other codts,
charges, fees or expenses in connection with the client’ s previous purchase of some or al of the assetsin a brokerage account or otherwise outside
of the Program.

Portfolio Managers may purchase for certain accounts: (i) American Depository Receipts ("ADRSs"); (ii) Globa Depository
Receipts ("GDRS"); (iii) exchange-traded notes ("ETNS"); and/or (iv) Real Estate Investment Trusts ("REITS"). Clients will bear, in addition
to the Fee, a proportionate share of any fees and expenses associated with ADRs, GDRs, ETNs, REITSs, and/or other securities with similar
characteristics, as applicable. Clients may also bear any fees and expenses associated with converting non-U.S. securities into ADRs or
GDRs. When they assist in such conversions, JPMS and its affiliates receive some or al of such fees and expenses borne by the client. For
trades in non-U.S. equity securities, the final average price includes a commission to a third-party broker-dealer for execution of the trade,
applicable taxes and charges associated with transacting in anon-U.S. security and, if the trade is settled in U.S. Dollars, aservice charge for
the currency conversion.

f. General Fee and Compensation | ssues

Invaluing assetsin Program accounts, JPM S usesinformation provided by recognized independent quotation and val uation services
or will rely oninformation it receives from other third parties, if applicable. JPM S believesthisinformation to be reliable but does not verify
the accuracy of the information provided by these sources. If any information provided by these sources is unavailable or is believed to be
unreliable, JIPM S will value assets in amanner JPM S determinesin good faith to reflect fair market value. JPMS may use different valuation
sourcesfor different purposes. Asaresult, the determination of asset values may differ for different purposes. For example, the account asset
values used in the Fee calculation may not match the asset values listed on the account’s custodial statements. Detailed calculations of any
account asset values are available upon request.

Because the Feeis typically charged on all assets in the account, in alow interest rate environment, a client may earn less interest
on assets held in the account as cash or cash aternatives such as money market funds than the amount of the Fee the client is paying PMS
with respect to such assets, and therefore the client’s net yield with respect to such assets may be negative.

JPM S or its affiliates may retain, as compensation for the performance of services, an account’ s proportionate share of any interest
earned on aggregate cash balances held by JPMS or its affiliates with respect to “assets awaiting investment or other processing.” This
amount, known as“float,” isearned by JPM S or its affiliates through investment in anumber of short-term investment products and strategies,
including without limitation loans to customers and investment securities, with the amount of such earnings retained by JPM S or its affiliates,
due to the short-term nature of the investments, being generally at the prevailing Federal Fundsinterest rate (apublicly available average rate
of all Federal Fundstransactionsentered into by tradersin the Federal Funds market on agiven date), less FDIC insurance and other associated

9



costs, if any. “Assets awaiting investment or other processing” for these purposes includes, to the extent applicable, new deposits to the
account, including interest and dividends, as well as any uninvested assets held in the account caused by an instruction to purchase and sell
securities. JPMS or its affiliates will generally earn float until such time as such funds may be automatically swept into a“sweep” vehicle
or otherwise reinvested. “ Assets awaiting investment or other processing” may aso arise when JPMS facilitates a distribution from the
account. Thus, pursuant to standard processes for check disbursement, cash is generally debited from the account on the date on the face of
the check (also called the payable date). Such cash is deposited in a non-interest bearing omnibus deposit account held by JPMS or its
affiliates, where it remains until the earlier of the date the check is presented for payment or the date payment on the check is stopped at
Client’sinstruction (in which case the underlying funds are returned to the account). JPMS or its affiliates derive earnings (float) from their
use of funds that may be held in this manner, as described above.

Interest rates (such as LIBOR or EURIBOR) and a wide range of other index levels, rates and values are treated as “benchmarks’
and are the subject of recent regulatory reform which can have an impact on your account. For example, Clientsin the Program caninvestin
Strategies that are managed to, or in fixed income or other securities that utilize, certain interest rate benchmarks. There are certain risks
associated with loans, derivatives, fixed income, floating rate securities and other instruments or investments that rely on a benchmark which
changes or is affected by benchmark reforms. While benchmark reforms are intended to make benchmarks more robust, the reforms may
cause benchmarks to perform differently than in the past, to disappear entirely or have other consequences which cannot be predicted. This
could have a material impact on any investments linked to or referencing such a benchmark. Such impact may include (i) reducing or
increasing the volatility of the published rate or level of the benchmark, (ii) early redemption or termination of the investment, or (iii)
adjustments to the terms of the investment. Any of these impacts may be disadvantageous to investors. In particular, such reforms may
increase costs and risks associated with investments that use an affected benchmark. The regulatory authority that oversees financial services
firms and financial marketsin the U.K. has announced that, from the end of 2021, it will no longer persuade or compel contributing financial
institutions to make submissions for purposes of determining the LIBOR rate. The LIBOR rate is intended to represent the rate at which
contributing banks may obtain short-term borrowings from each other in the London interbank market. As a result, it is possible that
commencing in 2022, LIBOR may no longer be available or no longer deemed an appropriate reference rate upon which to determine the
interest rate on or impacting certain loans, derivatives and other instruments or investments comprising some or all of an account’ s portfolio.
In light of this eventuality, public and private sector industry initiatives are currently underway to identify new or alternative reference rates
to be used in place of LIBOR. There is no assurance that the composition or characteristics of any such aternative reference rate will be
similar to or produce the same value or economic equivalence as LIBOR or that it will have the same volume or liquidity asdid LIBOR prior
to its discontinuance or unavailability, which may affect the value or liquidity or return on certain investments in an account and result in
costs incurred in connection with closing out positions and entering into new trades.

JPM S may effect trades on behalf of Program accounts through exchanges, electronic communications networks, alternative trading
systems and similar execution systems and trading venues (collectively, “ Trading Systems”), including Trading Systems in which JPMS or
its affiliates may have adirect or indirect ownership interest. JPMS or its affiliates may receive indirect proportionate compensation based
upon its ownership percentage in relation to the transaction fees charged by such Trading Systems in which it has an ownership interest.
Currently, JPMS and/or its affiliates have an ownership interest in certain Trading Systems, including: (i) BATS Global Markets; (ii) BIDS
Trading; (iii) Chicago Stock Exchange; (iv) Boston Options Exchange; and (v) Luminex Trading & Analytics LLC. Clients authorize PMS
to effect trades on behalf of Program accounts through all such Trading Systems, affiliated and unaffiliated, and all such other Trading
Systems in which JPMS or its affiliates have a direct or indirect ownership interest and through which JPM'S may determine to trade in the
future. An up-to-datelist of all Trading Systemsin which JPMS or its affiliates have adirect or indirect ownership interest and through which
JPM S might trade can be found at https.//www.jpmorgansecurities.com/pages/am/securities/legal/ecn. Such Trading Systems (and the extent
of IPMS'sor its affiliates’ ownership interest in any Trading System) may change from time to time.

JPMS and its affiliates may pay from time to time for certain order flow in the form of discounts, rebates, reductions of fees or
credits. Conversely, asaresult of sending ordersto certain trading centers, JPM S and its affiliates receive payment for order flow in the form
of discounts, rebates reduction of fees or credits. Under some circumstances, the amount of such remuneration may exceed the amount that
JPM S and its affiliates are charged by such trading centers. This does not alter JPMS's policy to route customer orders to the trading center
where it believes clients will receive the best execution taking into account, among other factors, price, transaction cost, volatility, market
depth, quality of service, speed and efficiency.

JPM S may earn additional compensation through brokerage-related services it provides, such as extending margin loansto clients
and holding free-credit balances. Certain Financial Advisors may receive production-based bonuses that take into account these amountsin
addition to investment advisory fees (including the Fee paid by clientsin the Program) and other revenue generated by the Financial Advisor.
These bonuses may create a conflict of interest for those Financial Advisorsin that they have afinancial incentive to recommend that Program
accounts incur additional or higher fees for these services by, for example, incurring additional or larger margin loans. In addition, because
the rate of fees charged for these brokerage-related services is negotiable, this compensation may give these Financial Advisors a financia
incentive to charge clients higher rates for these services.
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In general, any margin debit balances held by the client cannot be held in a Program account. This is significant because, for
purposes of the calculation of the Fee, the net market value of the assets on which the Fee is based generally will not be reduced by the
amount of any margin debit balances held by the client in any account outside of the Program — even if some or all of the proceeds of the
loan represented by the margin debit balances are held in the client’s Program account(s) or were used to purchase securities held in the
client’ s Program account(s) and even if some or all of the assetsin the client’ s Program account(s) are used to collateralize or secure the loan
represented by the margin balances. JPMSand the Financial Advisor haveafinancial incentivefor the client to incur margin debt to buy securities
intheclient’s Program account(s) because: (1) the client will be required to pay JPM Sinterest and fees on the debt (a portion of which JPMS may
pay to the Financial Advisor); and (2) the net market value of the Program account will be increased by the value of the additiona securities
purchased with the proceeds of the margin loan (and will not be offset by the amount of the client’s margin debit held in the account outside of the
Program), resulting in a higher Fee. In addition, any interest and fees paid by the client in connection with any margin debit balances held by
the client in any account outside of the Program will not be taken into account in the calculation of the net equity or performance of the
client’s Program account(s), as reflected in account statements, written performance reviews or otherwise.

Cash Allocations and the Sweep Feature. Clients in the Program authorize JPM S, to the extent permitted by applicable law, to
invest (i.e., “sweep”) available cash balances in the JPM organ Chase Deposit Account (the “ Deposit Account”) or one or more money market
mutual funds that are managed by affiliates of JPMS. The Deposit Account is the default “sweep” option for Program clients who reside in
the U.S. and do not select an available “sweep” aternative.

Cash “swept” or alocated to the Deposit Account is remitted for deposit by JPMS, acting as the client’s agent, into a demand
deposit account maintained at JPMorgan Chase Bank, N.A. (“JPMCB”). Balances in the Deposit Account are covered by FDIC insurance,
subject to applicable limits, terms and conditions, but are not protected by the Securities Investor Protection Corporation. JPM S does not
review or monitor FDIC insurance limits for clients. Clients are responsible for monitoring the total amount of deposits that they have with
JPMCB to determine the extent of FDIC deposit insurance coverage available to them on their deposits. The JPMorgan Chase Deposit
Account Disclosure provides further information about the Deposit Account, including the limits, terms and conditions of FDIC insurance
coverage.

Theinterest rate on the Deposit Account may be higher or lower than yields on other avail able cash alternatives (e.g., money market
mutual funds). From time to time, JPMS or Portfolio Manager (and for purposes of UMA, the Overlay Manager or Joint Discretionary
Manager), may deem it in the client’s best interest to maintain a certain percentage of assets in cash or cash alternatives, especially when
markets are volatile. However, because the Fee is charged on the value of al assets in the account (including cash and cash alternatives), in
alow interest rate environment the net investment return on cash and cash alternatives, including the Deposit Account, will be negative. The
current rates and yields for available cash options for Program accounts, including the Deposit Account, can be found online at
https://www.j pmorgan.com/securities/|egal/sweepoption. These rates and yields change regularly, so it is prudent to check this website on at
least a quarterly basis.

Although there is no charge to clients with respect to the Deposit Account, JPMCB benefits from the Deposit Account because,
through the Deposit Account, JPMCB receives a stable, cost-effective source of funding. JPMCB uses customer deposits in the Deposit
Account to fund current and new businesses, including lending activities and investments. The profitability on such lending activities and
investmentsisgenerally measured by the difference, or “spread,” between theinterest rate and other costs associated with the Deposit Account
paid by JPMCB, and the interest rate and other income earned by JPMCB on the loans and investments made with the deposits. The income
that JPMCB earns through its lending and investing activities is usualy significantly greater than the interest earned by clients through the
Deposit Account. It istypically also greater than the fee earned by all J.P. Morgan entities from managing and distributing money market
mutual funds available to Program clients. Additionally, JPMCB has agreed to pay JPMS a monthly flat fee for each account that uses the
Deposit Account; however, JPMSis currently waiving receipt of thisfee.

Therefore, JPMS and JIPMCB have a conflict of interest in offering or utilizing the Deposit Account (and in making it the default
“sweep” option for Program clientsresiding in the U.S.). JPM S believes that the conflict is addressed through:

e thefact that Financial Advisors do not receive any additional compensation for assets held in the Deposit Account as
opposed to another cash aternative;

e onlinedisclosure of the available cash options and yields at https://www.jpmorgan.com/securities/| egal/sweepoption;

o theclient’sability to affirmatively select another available “sweep” option and to change the “ sweep” option selection to
an available alternative at any time;

e the JPMorgan Chase Deposit Account Disclosure provided to the client; and

e the client’s ability to obtain the prospectus for each money market mutual fund that is an available alternative to the
Deposit Account.
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Item 5
Account Requirements and Types of Clients

JPMS requires that all clients who wish to open and maintain an account in the Program enter into the Client Agreement, which
sets forth the services that JPMS and the applicable Portfolio Manager(s) will provide to the client, and the terms and conditions that will
govern the handling of the client’s Program account and the investment advisory relationship between the client on the one hand and JPMS
and the applicable Portfolio Manager(s) on the other.

The minimum amount of assets required to open an account in STRATIS is typically $100,000 for investment strategies in asset
classes other than tax-exempt fixed income and high yield fixed income and $250,000 per account for tax-exempt fixed income and high
yield fixed income strategies, although JPM S may, in its discretion, waive or reduce the minimum account opening size for certain clients or
accounts. JPM S also may impose a higher minimum account opening size if the client wishes to use a custodian other than PMS and JPM S,
in its discretion, is willing to maintain the account on such a basis. A separate account is required for each Strategy selected by the client,
even if they are managed by the same Portfolio Manager. Certain Portfolio Managers may impose minimums that are higher or lower than
those specified above.

The Program is not intended for investors who seek to maintain control over trading in their account, who have a short-term
investment horizon (or expect ongoing and significant withdrawals), or who expect to maintain consistently high levels of cash or money
market funds. The types of clients participating in STRATIS generally include individuals, trusts, retirement plans (including IRAS), estates,
corporations and other business entities, foundations and endowments.

The accounts of employee benefit plans (as defined in the Employee Retirement Income Security Act of 1974, as amended
(“ERISA™)) and retirement plans (as defined in Section 4975(e)(1) of the Internal Revenue Code of 1986, as amended), which include IRAS,
may be subject to certain JPM S policies, restrictions and other terms and conditions that are different from those applicable to other accounts
in the Program. Such policies, restrictions and other terms and conditions may affect, for example, the Portfolio Managers that may be
available for selection for the management of such accounts, the securities that may be available for investment in such accounts, the manner
in which transactions may be effected in such accounts, the ability of such accounts to trade on margin, and the fees and expenses that may
be charged to such accounts. Asaresult, application of the policies, restrictions and other terms and conditions may result in the performance
of employee benefit plan and retirement plan accounts being worse than it would have been absent such policies, restrictions and terms and
conditions.

Item 6
Portfolio Manager Selection and Evaluation

i Selection of Portfolio Managersfor STRATIS

JPM S selects Portfolio Managers and specific Strategies used by them for inclusion in STRATIS. Thus, JPMS may select certain
Strategies of a Portfolio Manager for inclusion in STRATIS, but may not select other Strategies of the same Portfolio Manager for inclusion.
Asageneral matter, JPM S decides whether to include particular Portfolio Managers and their Strategiesin the Program (or whether to remove
them from the Program) based on a variety of factors, including client need, how many and which Strategies in the relevant asset class are
already availablein the Program, client demand for aspecific Portfolio Manager, Strategy, type of Strategy, JPM S’ sability to reach agreement
with the Portfolio Manager on the terms and conditions of its participation in the Program, and the results of certain reviews conducted or
arranged by JPMS. These reviews generally include examination of the Portfolio Manager's organization, investment processes, level of
service, and performance of itsinvestment Strategies. JPMS may engage one or more third parties (including affiliates of JPMS) to perform
initial and periodic reviews of Portfolio Managers (each, a"Review Vendor") and/or perform such periodic reviewsitself. A Review Vendor
may also make recommendations to JPM S about which Portfolio Managers and/or Strategiesto includein STRATIS.

JPMS considers both affiliated and unaffiliated Portfolio Managers for inclusion in STRATIS. JPMS's decision to include a
particular Portfolio Manager and Strategy in STRATIS is based upon the totality of the results of the review process and other factors like
those referred to above, and does not necessarily reflect arigid application of any or all of the guidelines described.

JPM S identifies to clients only Portfolio Managers and investment Strategies from those it has made available through STRATIS.
JPMS identifies suitable Strategies for a client based on the investment objective(s) and other information the client has provided for the
STRATIS Assets. Once a Strategy has been identified, JPM Sidentifies specific Portfolio Managers for a particular client based on asset size,
any investment restrictions and/or guidelines the client may wish to impose, or other factors that may make a particular manager more
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desirable to the client. Clients are solely responsible for the selection of Portfolio Managers and Strategies from among those identified by
JPMS.

il. Review of Portfolio Managersin STRATIS

JPM S or aReview Vendor reviews Portfolio Managersand their Strategiesin STRATIS on aperiodic basis. Currently, all Portfolio
Managers and Strategies, except J.P. Morgan Private Investments Inc. (“JPMPI”) and its Strategies, are reviewed by the Manager Solutions
due diligence group (“Manager Solutions”) in the J.P. Morgan Wealth Management division and comprised of employees of JPMorgan Chase
Bank, N.A. and other affiliates. For information on the process applicable to JPMPI and its Strategies in the Program, please refer to Item
6.iii below.

Inthe STRATIS Program, Manager Solutions provides research on Strategies. Manager Solutions also provides research on mutual
funds, money market funds and ETFs (together with the investment strategies, the “ Researched Products’). For certain investment advisory
programs, Manager Solutions utilizes a qualitative analysis of the Researched Products by reviewing the Portfolio Manager’s organization,
investment process, investment philosophy and performance of the Researched Products on an ongoing basis (the “Qualitative Research
Process’).

Additionally, Manager Solutions uses an internally developed quantitative screening process to evaluate the Researched Products
that do not go through the Qualitative Research Process by reviewing the Portfolio Manager’ s organization, investment process, service and
performance on an ongoing basis (the “ Systematic Research Process’). Researched Products may be removed from an investment advisory
programiif it is determined that they do not meet the criteriaset forth in the Systematic Research Process. However, in the event a Researched
Product does not pass the Systematic Research Process, Manager Solutions can review the Researched Product and apply the Qualitative
Research Process. The STRATIS Program utilizes the Qualitative Research Process.

Changes in a Portfolio Manager's organi zation, investment process, service and performance are monitored by Manager Solutions
via periodic meetings with the Portfolio Manager's staff and written quarterly communication. As a result of Manager Solutions' reviews
and/or other information and events, Portfolio Managers and/or specificinvestment Strategies may be removed from the Program. In addition,
JPM S may remove a particular Portfolio Manager and/or Strategy from the Program at any time for any reason. In either such event, JIPMS
will notify affected clients of the remova and may designate ancther Strategy in the Program as the default replacement Strategy for the
STRATIS Assetsinvested in the removed Strategy. (JPM S generally does not recommend the replacement of a particular Portfolio Manager
or Strategy for a particular client unless JPMS removes the Portfolio Manager or Strategy from the Program.) If JPMS designates such a
default replacement Strategy, each affected client will be notified in writing that, unless the client affirmatively selects, in writing, a
replacement Strategy in the Program by the date specified by JPMS, the client’s assets in the removed Strategy will automatically be re-
invested into the designated replacement Strategy, without further notice to or consent of the client. In designating a default replacement
Strategy (if any), IPMSwill consider the appropriateness of the Strategies available in the Program as suitabl e replacements for the removed
Strategy. JPM S also may assist the client in identifying a suitable replacement Portfolio Manager and/or Strategy in cases where JPM S does
not designate a default replacement, or where the client wishes to consider aternatives to the default replacement Strategy designated by
JPMS; such assistance is typically based on the same types of factors used by JPMS to identify Portfolio Managers and Strategies for
STRATIS clientsin the first instance.

Financial Advisorswho learn of JPMS's decision to remove a Portfolio Manager from the Program may take or recommend action
on the basis of such knowledge (i) with respect to certain clients and accounts (inside or outside of the Program) before others or (ii) before
JPM S s written notice of the removal decision has been sent to all affected Program clients.

Manager Solutions' review of a Portfolio Manager and its Strategies and/or other information and events also may result in a
Portfolio Manager and/or one or more of its Strategiesin the Program being closed to new investors pending further review. Generally, during
this time, only those clients already invested in a Strategy when it was closed to new investors are permitted to contribute additional assets
to their account(s) invested in that Strategy, but such clients will generally be notified in writing that the Strategy has been closed to new
investors. Further review of an affected Portfolio Manager and/or Strategies by Manager Solutions may result in a re-opening to new
investors.

JPM S may provide clients with important information about Portfolio Managers. The information is typically prepared by JPMS

(or a third party) and is based on and/or incorporates information provided by Portfolio Managers and other third-party sources. JPMS

believes that this information is accurate; however, JPMS does not independently verify or guarantee the accuracy or completeness of the

information. JPM S shall have no liability with respect to information provided by Portfolio Managers. Performance information included in

the information provided by JPMS istypically provided by Portfolio Managers. This performance is calculated by the Portfolio Managers

themselves or by third parties and neither JPMS nor a third party engaged by it reviews such performance information to determine or
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verify itsaccuracy or its compliance with presentation standards. The Portfolio Manager performance information may not be calculated
on a uniform and consistent basis.

In addition to Portfolio Manager performance information clients may receive, each Program client typically receives a periodic
performance review prepared by JPM S summarizing the investment performance of the client’s STRATIS account(s). (As explained in Item
4 above, certain clients may not receive such a performance review.) In preparing such reviews for Program clients, JPMS uses various
industry and non-industry standards to measure account performance. Neither JPMS nor any third party reviews the performance
information to determine or verify its accuracy or compliance with presentation standards, and the information may not be calculated on
a uniform and consistent basis. Clients receiving periodic performance reviews from JPMS should review carefully the disclosures,
definitions and other information contained in the reviews.

Performance reviews are not a substitute for regular monthly or quarterly account statements or Form 1099, and should not be used
to calculate the Fee or to complete income tax returns. JPM S and its affiliates are entitled to rely on the financial and other information that
clientsor any third party providesto JPMS. Each client is solely responsible for any information that the client providesto JPM S, and JPMS
shall not be liable in connection with its use of any information provided by the client or athird party in the periodic review. JPM'S does not
provide tax advice, and nothing in the performance review should be construed as advice concerning any tax matter.

Subject to JPMS' policies and procedures and applicable law, the periodic performance review typically provided to Program
clients may include information about assets in other accounts maintained by the client with J.P. Morgan Securities (including other
investment advisory accounts and brokerage accounts) as well as other assetsidentified to J.P. Morgan Securities by the client. By including
such assets in the written performance review, JPM S is not undertaking to provide or be responsible for providing any services with respect
to those assets.

In preparing account statements and performance reviews, JPMS may use multiple valuation sources that provide different values
for asingle asset. Asaresult, the determination of an account's asset values may differ for different purposes and different statements, reviews
and reports. Detailed calculations of a client's account asset values are available from JPM S upon request.

Clients will receive each Portfolio Manager's Form ADV Part 2A and/or other applicable disclosure document(s). Clients should
review such disclosure document(s) carefully for important information about the Portfolio Manager, including risks associated with the
selected Strategy (if applicable). Each Portfolio Manager is solely responsible for the truthfulness, completeness, and accuracy of its own
disclosure document(s).

JPM Sis not responsible for the performance of any Portfolio Manager or any Portfolio Manager's compliance with applicable laws
and regulations or other matters within the Portfolio Manager's control. Each Portfolio Manager is solely responsible for the management of
that Portfolio Manager's designated account(s). If a client selects more than one Portfolio Manager, the Portfolio Managers may engage in
contrary transactions with respect to the same security. JPMSwill effect transactionsfor a Program account only if and to the extent instructed
by a Portfolio Manager. Without limiting the generality of the foregoing, JPMS shall not be responsible for any act or omission of any
Portfolio Manager or any misstatement or omission contained in any document prepared by or with the approval of any Portfolio Manager
or any loss, liahility, claim, damage, or expense whatsoever, asincurred, arising out of or attributable to such misstatement or omission.

iii. Related Person Portfolio Managers

J.P. Morgan Investment Management Inc. (a/k/a J.P. Morgan Asset Management) (“JPMIM”) and JPMPI are affiliates of JIPMS
that act as Portfolio Managersin STRATIS.

JPM S has aconflict of interest in including JPMIM and JPMPI in STRATIS, in conducting (or having an affiliated Review Vendor
conduct) periodic reviews of them and their Strategiesin STRATIS, in identifying them and their Strategiesin STRATIS to specific clients,
and in designating their Strategies as default replacement Strategies for STRATIS Assets invested in Strategies that are removed from the
Program because if a client selects (or is automatically re-invested into) one of their Strategies, JPMS and its affiliates will receive greater
aggregate compensation than if the client selected (or was automatically re-invested into) the Strategy of an unaffiliated Portfolio Manager.
JPM S believes that this conflict is addressed by the fact that neither the persons responsible for the initial and periodic review of Portfolio
Managers (including JPMIM and JPMPI) and their Strategies for inclusion in STRATIS and for possible designation as default replacement
Strategies for Strategies removed from the Program, nor the Financial Advisors who identify specific Portfolio Managers and Strategies to
clients, receive any direct financia benefit (such as additional compensation) from the investment of STRATIS Assets with JPMIM and
JPMPI instead of other STRATIS Portfolio Managers. Moreover, because Financial Advisors are typically compensated in the Program
through the receipt of aportion of JPMS's component of the Fee, which istypically tied to the value of Program accounts, Financial Advisors
are to that extent incentivized to identify Portfolio Managers and Strategies they believe will increase the value of an account, regardless of

14



whether or not the Portfolio Manager is affiliated with JPMS. In addition, as amatter of policy, JPM Swill not designate an affiliated Portfolio
Manager’ s Strategy asthe default replacement Strategy for retirement plan accounts (including IRAs and accounts subject to ERISA) invested
in a Strategy that has been removed from the Program; if such a Strategy has been designated as the default replacement for non-retirement
plan accounts, JPMS will either designate a different Strategy of an unaffiliated Portfolio Manager, or will not designate any default
replacement Strategy, for retirement plan accounts.

JPMIM and its Strategies are subject to the same selection and review processes, conducted by Manager Solutions, as the
unaffiliated Portfolio Managers and Strategies in the Program. However, JPMPI’s Strategies are not subject to the same review process as
other Portfolio Managers and Strategies. The review processfor JPMPI’ s Strategies does not invol ve the same personnel and does not follow
the same governance procedure for concluding that a Strategy should be closed to new investors pending further review or removed from the
Program, although J.P. Morgan does have a process for taking action on JPMPI’s Strategies in STRATIS if warranted as a result of its
ongoing internal review process. In addition, the internal review process that J.P. Morgan follows in reviewing JPMPI’s Strategies in
STRATIS does not include aprocessto identify an applicable universe of managed Strategies. Asaresult, there may be one or more Strategies
managed by affiliates of JPM S or third parties that may outperform the JPMPI Strategies made available in the Program.

Neither IPMS nor any of its supervised persons acts as a Portfolio Manager in STRATIS.

iv. Risk of L oss

Investing in securitiesinvolvesrisk of lossthat clients should be prepared to bear. Theinvestment performance and success
of any particular investment cannot be predicted or guaranteed, and the value of a client's investments will fluctuate due to market
conditions and other factors. Investments are subject to various risks, including, but not limited to, market, liquidity, currency,
economic and political risks, and will not necessarily be profitable. Past performance of investments is not indicative of future
performance.

Set forth below are certain material risk factorsthat are associated with the Program. There are certain other risk factors
described elsewherein thisBrochure. For amorecomplete summary of material risk factorsand conflicts of interest associated with
the Program, please seethe applicable Portfolio Manager’s Form ADV Part 2A and/or any applicable prospectuses or other relevant
disclosur e documents.

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or
regions. Securities in any one strategy may underperform in comparison to general financial markets, a particular financial market or other
asset classes, due to a number of factors, including inflation (or expectations for inflation), deflation (or expectations for deflation), interest
rates, global demand for particular products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions and
other trade barriers, regulatory events, other governmental trade or market control programs and related geopolitical events. In addition, the
value of a strategy's investments may be negatively affected by the occurrence of global events such as war, terrorism, environmental
disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics.

Infectious Disease Risk. A worldwide outbreak of COVID-19, a novel coronavirus disease, has negatively affected economies,
markets and individual companies throughout the world. The effects of this COVID-19 pandemic to public health, and business and market
conditions, including exchange trading suspensions and closures may continue to have a significant negative impact on the performance of a
portfolio’ sinvestments, increase volatility, and exacerbate other pre-existing political, social and economic risks. Therisk of further spreading
of COVID-19 has led to significant uncertainty and volatility in the financial markets. The impacts of COVID-19, and other epidemics and
pandemicsthat may ariseinthefuture, could adversely affect the economies of many nations, particular regions, or the entire global economy,
individual companies and investment products, and the market in general. The full extent of such impacts cannot necessarily be foreseen.
The impacts may be short term or may last for an extended period of time, and may exacerbate other pre-existing political, social and
economic risks. The value of a portfolio and the securities in which a portfolio invests may be adversely affected by impacts caused by
COVID-19 and other epidemics and pandemicsthat may arisein the future. Theimpact of a pandemic may also negatively affect the liquidity
of certain of a portfolio’s holdings and may make it more difficult to value such holdings. Governments, their regulatory agencies, or self-
regulatory organizations may take actions that affect the instruments in which a portfolio invests, or the issuers of such instruments, in ways
that could also have a significant negative impact on a portfolio’ s performance.

Data and Information Risk. Although J.P. Morgan obtains data and information from third party sources that it considers to be
reliable, J.P. Morgan does not warrant or guarantee the accuracy and/or completeness of any data or information provided by these sources.
J.P. Morgan does not make any express or implied warranties of any kind with respect to such data. J.P. Morgan shall not have any liability
for any errors or omissions in connection with any data provided by third party sources.
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Intellectual Property and Technology Risks Involved in International Operations. There can be risks to technology and
intellectual property that can result from conducting business outside the United States. This is particularly true in jurisdictions that do not
have comparable levels of protection of corporate proprietary information and assets such as intellectual property, trademarks, trade secrets,
know-how and customer information and records. As aresult, JPM S and its funds can be more susceptible to potentia theft or compromise
of data, technology and intellectual property from a myriad of sources, including direct cyber intrusions or more indirect routes such as
companies being required to compromise protections or yield rights to technology, data or intellectual property in order to conduct business
in aforeign jurisdiction.

Cyber Security Risk. Asthe use of technology has become more prevalent in the course of business, J.P. Morgan has become more
susceptible to operational and financial risks associated with cyber security, including: theft, loss, misuse, improper release, corruption and
destruction of, or unauthorized access to, confidential or highly restricted data relating to J.P. Morgan and its clients, and compromises or
failures to systems, networks, devices and applications relating to the operations of J.P. Morgan and its service providers. Cyber security
risks may result in financial losses to J.P. Morgan and its clients; the inability of J.P. Morgan to transact business with its clients; delays or
mistakes in materials provided to clients; the inability to process transactions with clients or other parties; violations of privacy and other
laws; regulatory fines, penalties and reputational damage; and compliance and remediation costs, legal feesand other expenses. J.P. Morgan's
service providers (including any sub-advisers, administrator, transfer agent, and custodian or their agents), financial intermediaries,
companies in which client accounts and funds invest and parties with which J.P. Morgan engages in portfolio or other transactions also may
be adversely impacted by cyber security risks in their own businesses, which could result in losses to J.P. Morgan or its clients. While
measures have been devel oped which are designed to reduce the risks associated with cyber security, there is no guarantee that those measures
will be effective, particularly since J.P. Morgan does not directly control the cyber security defenses or plans of its service providers, financial
intermediaries and companies in which they invest or with which they do business.

[tem 7
Client Information Provided to Portfolio Managers

Financial Advisors will collect information about the client's investment time horizon, financial circumstances, investment
objective and risk tolerance for each account in the Program, and any reasonable investment restrictions the client wishes to impose on the
management of the account(s). Certain information about the client may be set forth in aclient profile. JIPMSwill generally provide Portfolio
Managers with the information provided by a client (including the client profile, as applicable) and any changes to the information that the
client provides. JPMS and Portfolio Managers will rely on the information provided by clients. JPMS will have no liability for a client's
failure to provide JPM S with accurate or complete information or to inform JPMS promptly of any change in the information previously
provided.

The investment objective identified by the client for an account in the Program will apply to the account as long as the account is
in the Program (unless the client subsequently changes the investment objective by promptly notifying client’s Financial Advisor(s)),
notwithstanding any different investment objective previoudly identified by the client for the account when it was a brokerage account or an
account in one of the other investment advisory programs offered by J.P. Morgan Securities. If the account is terminated and becomes a
brokerage account outside the Program, the investment objective previously identified by the client for the account as a brokerage account
will again apply to the account.

Clients are responsible for notifying promptly their Financial Advisor(s) of any changes to the information the client previoudy
provided to JPMS (including financial information and the investment objective for each account), and for providing JPM S with additional
information as it may request from time to time to assist it in providing services under the Program. At least once annually, JPMS contacts
each client in the Program to determine whether there have been any changes in the client’s financial situation, investment objectives or
investment restrictions that would require changes to the client’s Program account(s).

Clients may seek to impose restrictions on the investments in their accounts, including designating particular securities or types of
securitiesthat should not be purchased for an account. JPM Swill communicate any regquested investment restrictionsto the Portfolio Manager
who may reject any investment restriction if the Portfolio Manager deems the restriction to be unreasonable.

Clients should be aware that any client-imposed investment restrictions may cause the Portfolio Manager to deviate from the
investment decisions it would otherwise make in managing the account in the Program, and as aresult may negatively affect the performance
of the account. In the absence of client-specified investment restrictions that have been accepted by the Portfolio Manager, it is likely that
the Portfolio Manager will manage the account in a manner very similar to that of other clients with similar investment objectives and risk
tolerances.
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Item 8
Client Contact with Portfolio Managers

JPM S places no restrictions on clients contacting or consulting directly with their Portfolio Managersin STRATIS. Clients should
review each Portfolio Manager's Form ADV Part 2A or other applicable disclosure document for any restrictions placed by that Portfolio
Manager.

Iltem 9
Additional Information

i. Disciplinary Information

JPM S has been involved in the following material legal or disciplinary events during the last ten years. With respect to the periods
before the merger of J.P. Morgan SecuritiesInc. into Bear, Stearns& Co. Inc. (and the naming of the surviving entity as J.P. Morgan Securities
Inc., now J.P. Morgan Securities LLC) on October 1, 2008, and the merger of Chase Investment Services Corp. (*CISC”) into J.P. Morgan
Securities LLC on October 1, 2012, the events include those involving any of the three entities.

1) Between June 2009 and October 2011, JPMC, on behalf of itself and its subsidiaries (including JPM S and CISC), entered
into substantially similar settlements with the securities regulators of 47 states in connection with investigations concerning alleged
misrepresentations and omissions in connection with the marketing, sales and distribution of auction rate securities (*ARS”). The principal
allegations were that the relevant JPMorgan entities misrepresented to customers that ARS were safe, highly liquid investments comparable
to money market instruments, and when the auctions that provided liquidity for ARS failed in February 2008, customers held illiquid ARS
instead of the liquid, short-term investments the JPMorgan entities had represented them to be and were unable to sell the ARS. Without
admitting or denying the allegations, JPM C entered into consent decrees pursuant to which the relevant JPMorgan entities repurchased ARS
from certain customers and paid fines, penalties, disgorgement and restitution in amounts that varied from state to state.

2 In November 2009, J.P. Morgan Securities Inc. submitted, and the SEC accepted, an Offer of Settlement in connection
with allegations by the SEC that in 2002 and 2003 JPM S had made certain payments to firms whose principals or employees were friends of
Jefferson County, Alabama public officials in connection with $5 billion in County bond underwriting and interest rate swap agreement
business awarded to JPMS, without disclosing the payments or conflicts of interest in the swap agreement confirmations or bond offering
documents. The SEC also alleged that JPM S incorporated certain of the costs of the payments into higher swap interest rates it charged the
County, thereby increasing the swap transaction costs to the County and its taxpayers. The SEC found that the alleged conduct violated
Sections 17(a)(2) and 17(a)(3) of the Securities Act of 1933, Section 15B(c)(1) of the Securities Exchange Act of 1934, and Municipal
Securities Rulemaking Board Rule G-17. Without admitting or denying any of the SEC’ s substantive findings, JPM S consented to the SEC’s
entry of an administrative order that included a censure of JPM S, an order to cease and desist from violations of the aforementioned statutes
and rules, and an order requiring payment of disgorgement of $1 and a civil money penalty of $25 million. In addition, JPM S undertook to
make a$50 million payment to the County and to terminate any obligations of the County to make any paymentsto JPM S under certain swap
agreements.

3) In December 2010, CISC submitted an AWC to FINRA pursuant to which the Firm was censured, fined and required to
provide remediation to customers who purchased unit investment trusts (“UITS") and did not receive applicable sales charge discounts.
Additionally, CISC’'s UIT purchase confirmations failed to disclose that a deferred sales charge may be imposed. Without admitting or
denying the allegations, CISC consented to the findings and paid a monetary fine of $100.000.

4) In June 2011, JPMS agreed with the SEC to resolve the SEC’ s inquiry regarding certain collateralized debt obligations
(“CDOs"). Specificaly, JPMS agreed to a settlement of allegations that it was negligent in not providing additional disclosure in marketing
materials for a CDO called Squared CDO 2007-1, Ltd (“Squared”). The SEC’'s complaint alleged that JPMS represented in marketing
materials that the collateral manager selected the investment portfolio for Squared but failed to disclose that the hedge fund that purchased
the subordinated notes (or “equity”) issued by Squared, and which also took the short position on roughly half of the portfolio’ s assets, played
a significant role in the selection process. Without admitting or denying the allegations, JPM S consented to the entry of afinal judgment
against it by the United States District Court for the Southern District of New York. The Final Judgment permanently restrains and
enjoins JPM S from violating Sections 17(a)(2) and (3) of the Securities Act of 1933 in the offer or sale of any security or security-based swap
agreement, orders JPM S to pay disgorgement of $18.6 million, together with prejudgment interest thereon in the amount of $2 million, and
acivil penaty in the amount of $133 million, and orders JPMS to comply with certain undertakings related to the review and approval of
offerings of certain mortgage securities.
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5) In July 2011, JPM S resolved an SEC investigation regarding conduct alleged to have taken place on the firm’s municipal
derivatives desk. The SEC alleged that prior to at least 2005, JPM S made misrepresentations and omissions in connection with bidding on
certain municipal reinvestment instruments, which the SEC alleged affected the prices of certain reinvestment instruments, deprived certain
municipalities of a presumption that the reinvestment instruments were purchased at fair market value, and/or jeopardized the tax-exempt
status of certain securities. Without admitting or denying the allegations, JPM S consented to the entry of afina judgment against it by the
United States District Court for the District of New Jersey. The Final Judgment permanently enjoins JPM Sfrom violating Section 15(c)(1)(A)
of the Securities Exchange Act of 1934 and ordersit to pay $51.2 million to certain municipalities and other tax-exempt issuers.

In coordination with the SEC settlement, JPMC and certain of its affiliates, including JPM S, also entered into settlements
with other agencies to resolve concurrent investigations regarding conduct alleged to have taken place on the firm’'s municipal derivatives
desk relating to certain municipa derivative transactions occurring in or prior to 2006. Those settlements are as follows: JPMorgan Chase
Bank, N.A. entered into a Formal Agreement and a Consent Order for a Civil Money Penalty with the Office of the Comptroller of the
Currency and agreed to pay $35 million; JPMC, JPMS, and JPMorgan Chase Bank, N.A. entered into a Closing Agreement of Fina
Determination of Tax Liability and Specific Matters with the Internal Revenue Service and agreed to pay $50 million; and JPMC entered
into written agreements with the Antitrust Division of the U.S. Department of Justice, the Federal Reserve Bank of New Y ork, and 25 State
Attorneys General. JPMC agreed to pay $75 million in connection with its agreement with the State Attorneys General. Of the total funds
to be paid, $129.7 million will be eligible for distribution to municipalities and other tax-exempt issuers. The Firm aso consented to
implement various remedial measures, including enhanced compliance policies and procedures.

6) In October 2011, CISC consented to the entry of an order of the Florida Office of Financial Regulation in connection
with allegations that the Firm engaged in the investment advisory business within the State of Florida without three (3) individuals being
registered as investment advisor representatives in the State of Florida. CISC paid an administrative fine in the amount of $30,000.

7 In November 2011, CISC submitted an AWC to FINRA pursuant to which the Firm was fined, censured and required to
provide remediation to customers who purchased certain unit investment trusts (“UITS’) and floating rate funds. FINRA alleged that the
Firm failed to establish systems and procedures adequate to supervise the sales of such UITs and floating rate funds. Without admitting or
denying the allegations, CISC consented to the entry of FINRA's findings, paid a monetary fine of $1,700,000 and agreed to compensate
customers that suffered losses as a result of the alleged supervisory failures.

8) In November 2012, the SEC filed a complaint against JPMS and severa of its affiliates in the District Court for the
District of Columbia. The complaint related primarily to Bear Stearns alleged failure to disclose information regarding settlements entered
into by a Bear Stearns affiliate with originators of loans that had been securitized into residential mortgage-backed securities (“RMBS’)
trusts beginning in or about 2005. The complaint also aleged that JPMS, in connection with an RMBS offering by a J.P. Morgan affiliate in
2006, failed to include in the RMBS prospectus supplement's delinquency disclosures approximately 620 loans that the SEC asserted were
more than 30 days delinquent at the cut-off date for the offering. Based on the alleged misconduct described above, the complaint alleged
that the defendants violated Sections 17(a)(2) and (3) of the Securities Act of 1933. In settlement of the action, the defendants submitted an
executed Consent agreeing to the entry of judgment, without admitting or denying allegations made in the proceeding (other than those
relating to the jurisdiction of the District Court over it and the subject matter). In January 2013, the District Court entered ajudgment against
the defendants that enjoined them from violating, directly or indirectly, Sections 17(a)(2) and (3) of the Securities Act. Additionally, the
judgment required the defendants to pay disgorgement in the amount of $177,700,000, prejudgment interest in the amount of $38,865,536,
and acivil monetary penalty of $84,350,000.

9) On December 18, 2015, JPMS and JPMCB (together, “Respondents’) entered into a settlement with the SEC resulting
in the SEC issuing an order (the “December 2015 Order”). The Respondents consented to the entry of the December 2015 Order that finds
that JPM Sviolated Sections 206(2), 206(4), and 207 of the Investment Advisers Act of 1940 and Rule 206(4)-7 and JPM CB violated Sections
17(8)(2) and 17(8)(3) of the Securities Act of 1933. The December 2015 Order finds that JPMCB negligently failed to adequately disclose
(a) from February 2011 to January 2014, a preference for affiliated mutual funds in certain discretionary investment portfolios (the
“Discretionary Portfolios”) managed by JPMCB and offered through J.P. Morgan's U.S. Private Bank (the “U.S. Private Bank”) and the
Chase Private Client lines of business; (b) from 2008 to 2014, a preference for affiliated hedge funds in certain of those portfolios offered
through the U.S. Private Bank; and (c) from 2008 to August 2015, a preference for retrocession-paying third-party hedge fundsin certain of
those portfolios offered through the U.S. Private Bank. With respect to JPMS, the December 2015 Order finds that, from May 2008 to 2013,
JPMS negligently failed to adequately disclose, including in documents filed with the SEC, conflicts of interest associated with its use of
affiliated mutual fundsin the Chase Strategic Portfolio (“CSP") program, specifically, apreference for affiliated mutual funds, the relationship
between the discounted pricing of certain services provided by an affiliate and the amount of CSP assets invested in affiliated products, and
that certain affiliated mutual funds offered alower-cost share class than the share class purchased for CSP. In addition, the December 2015
Order finds that JPM S failed to implement written policies and procedures adequate to ensure disclosure of these conflicts of interest. Solely
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for the purpose of settling these proceedings, the Respondents consented to the December 2015 Order, admitted to the certain facts set forth
in the December 2015 Order and acknowledged that certain conduct set forth in the December 2015 Order violated the federal securities
laws. The December 2015 Order censures JPM S and directs the Respondents to cease-and-desi st from committing or causing any violations
and any future violations of the above-enumerated statutory provisions. Additionally, the December 2015 Order requires the Respondents to
pay atotal of $ 266,815,000 in disgorgement, interest and civil penalty.

Concurrently, on December 18, 2015, JPMCB reached a settlement agreement with the Commodity Futures Trading
Commission (the “CFTC”) to resolve its investigation of JPMCB’s disclosure of certain conflicts of interest to discretionary account clients
of J.P. Morgan Private Bank’ s U.S.-based weal th management business. 1n connection with the settlement, the CFTC issued an order (“CFTC
Order”) finding that JPMCB violated Section 40(1)(B) of the Commodity Exchange Act (“CEA”) and Regulation 4.41(a)(2) by failing to
fully discloseto certain clientsits preferences for investing certain discretionary portfolio assetsin certain commodity pools or exempt pools,
namely (a) investment funds operated by JPMorgan Asset Management and (b) third-party managed hedge funds that shared management
and/or performance fees with an affiliate of JPMCB. The CFTC Order directs JPMCB to cease-and-desist from violating Section 40(1)(B)
of the CEA and Regulation 4.41(a)(2). Additionally, JPMCB shall pay $40 million as acivil penalty to the CFTC and disgorgement of $60
million satisfied by disgorgement to be paid to the SEC by JPMCB and an affiliate in arelated and concurrent settlement with the SEC.

10) On July 27, 2016, JPM S and JPMCB (together, “Respondents”) entered into a Consent Agreement (“ Agreement”) with
the Indiana Securities Division (“1SD”). The Respondents consented to the entry of the Agreement that alleged that certain conduct of the
Respondents was outside the standards of honesty and ethics generally accepted in the securities trade and industry, in violation of 710 Ind.
Admin. Code 8§ 4-10-1(23) (2016). Specifically, the Agreement alleged that, between 2008 and 2013, JPMS failed to disclose to Indiana
investors that certain proprietary mutual funds purchased for CSP clients offered institutional shares that were less expensive than the
institutional shares JPMS chose for CSP clients. In addition, the Agreement alleged that, from February 2011 to January 2014, no account
opening document or marketing materials disclosed to Indiana investment management account clients or Indiana J.P. Morgan Investment
Portfolio clients that JPMCB preferred to invest client assets in proprietary mutual funds, and that between 2008 and January 2014, JPMCB
did not disclose its preference for investing certain investment management account assets in certain proprietary hedge funds to Indiana
clients. Lastly, the Agreement alleged that JIPMCB did not disclose its preference for placement-agent-fee-paying third-party hedge fund
managers in certain investment management accounts to Indiana clients until August 2015. Solely for the purpose of settling these
proceedings, the Respondents consented to the Agreement, with no admissions as to liability. In the Agreement, the Respondents agreed to
pay atotal of $950,000 to resolve the ISD’ s investigation, which was paid on August 1, 2016.

11) In October 2018, JPM S submitted an Acceptance, Waiver and Consent to FINRA pursuant to which JPM S was censured
and required to certify in writing to FINRA that it had engaged in arisk-based review of Chase Wealth Management (“* CWM”) client-facing
third-party vendors, that it had corrected any issues detected, and that JPMS had established and implemented systems and policies and
procedures (written or otherwise) reasonably designed to achieve compliance with applicable FINRA and NASD rules. JPM S had discovered
and self-reported to FINRA that a vendor responsible for the automated realignment of portfolio assets ("rebalancing") and the calculation
of fees was not rebalancing certain accounts due to technology upgrades by the vendor. Similarly, the vendor had converted to a new billing
platform that caused hilling errors that went undetected. JPMS paid total restitution of $4,620,140 to impacted customers and provided
substantial assistanceto FINRA by proactively undertaking an extensivelookback concerning its complex and systemic failures and reporting
related findings on an ongoing basis. Without admitting or denying the findings, JPM S consented to the sanctions and to the entry of findings
that it failed to establish and maintain a system and procedures reasonably designed to monitor and evaluate the performance of the vendor
that handled certain functions on behalf of the Firm.

12) On January 9, 2020, JPM S entered into a settlement with the SEC resulting in the SEC issuing an administrative order
(the “January 2020 Order”). JPM'S consented to the entry of the January 2020 Order, which found that JPM S violated Section 17(a)(2) and
17(a)(3) of the Securities Act of 1933. The January 2020 Order found that JPM S negligently omitted to state from at least January 2010
through December 2015 that (@) it received greater compensation from eligible customers' purchases of more expensive mutual fund share
classes, resulting in eligible customers not having sufficient information to understand that JPM S had a conflict of interest from sales of the
more expensive share classes; and (b) the purchase of the more expensive share classes, when the customers were otherwise eligible for less
expensive share classes, would negatively impact the overall return on the eligible customers' investments, in light of the different fee
structures for the different fund share classes. The January 2020 Order aso found that JPM S did not have adequate systems and controlsin
place to determine whether eligible customers were eligible to purchase the less expensive share classes. Solely for the purpose of settling
this proceeding, JPM S consented to the January 2020 Order, without admitting or denying the findings set forth in the January 2020 Order.
The January 2020 Order censured JPM S and directed JPM S to cease-and-desist from committing or causing any violations and any future
violations of Securities Act Sections 17(a)(2) and 17(a)(3). Additionally, the January 2020 Order required JPMSto pay atotal of $1,822,438
in disgorgement, pre-judgment interest, and civil penalty.
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13) OnMarch 9, 2020, JIPM S entered into an Agreed Order (“March 2020 Order”) with the Kentucky Department of Financial
Ingtitutions (“DFI"). JPMS consented to the entry of the March 2020 Order that alleged that JPMS failed to disclose conflicts of interest
arising from preferences for J.P. Morgan-managed mutual funds (“ Proprietary Mutual Funds’), in violation of KRS 292.320 and 808 KAR
10:45082(8)(c) and (11)(a). Specifically, the March 2020 Order alleged that, between 2008 and 2013, JPM S failed to disclose to Kentucky
investors that (i) CSP was designed and operated with a preference for Proprietary Mutual Funds, (ii) there was an economic incentive to
invest CSP assets in Proprietary Mutual Funds as a result of discounted pricing for services provided to JPMS for CSP by a JPM S affiliate,
and (iii) until November 2013, JPM Sfailed to disclose to CSP clients the availability of certain less expensive Proprietary Mutual Fund share
classes. Solely for the purpose of settling these proceedings, JPM'S consented to the March 2020 Order, with no admissions asto liability. In
the Agreement, JPM S agreed to pay atotal of $325,000 to resolve the DFI investigation.

ii. Other Financial Industry Activities and Affiliations

a. Broker-Dealer Reqgistrations

JPM S isregistered with the SEC as a broker-dealer and investment adviser. Some of JPMS’'s management personnel and all of the
Financial Advisors in the Program and their supervisors are registered with the Financial Industry Regulatory Authority (“FINRA”) as
registered representatives of JPMS in its capacity as a broker-dealer.

b. Futures’Commaodities-Related Registrations

In addition, JPMS is registered with the CFTC as a futures commission merchant and also acts as a commodity pool operator
exempt from registration as such with the CFTC. Some of JPMS's management personnel, and a small number of the Financial Advisors
and/or their supervisors, are registered with the CFTC as associated persons of JPM S in its capacity as a futures commission merchant.

C. Material Relationships with Related Per sons

JPMS has several relationships or arrangements with related persons that are material to its advisory business or to its advisory
clients in the Program. Below is a description of such relationships and some of the conflicts of interest that arise from them. JPMS has
adopted policies and procedures reasonably designed to appropriately prevent, limit or mitigate conflicts of interest that may arise between
JPMS and its affiliates. These policies and procedures include information barriers designed to prevent the flow of information between
JPM S and certain other affiliates, as more fully described below.

1. Affiliated Portfolio Managers

Please refer to Item 6.iii for a discussion of the conflicts of interest raised by the inclusion of JPMIM and JPMPI as Portfolio
Managers in the Program and how that conflict is addressed.

2. Affiliated Sponsors, Distributors and Advisers of Mutual Funds and Other Pooled | nvestment Vehicles

Program account assets may be invested in open-end mutual funds (including money market funds), closed-end funds, ETFs and
other pooled investment vehicles that have various internal fees and expenses, which are paid by the funds but which are ultimately borne by
the Program client as investor. The sponsors and/or general partners of certain such funds are affiliated with JPMS (potentially including
those in which JPMS or its affiliates have a minority and/or non-controlling interest), and JPMS and its affiliates may provide investment
management and other servicesto, and receive compensation from or in connection with, such funds.

The selection of J.P. Morgan-affiliated funds as the vehicle for the temporary investment (i.e., “sweeping”) of available cash
bal ances benefits those funds and their J.P. Morgan-affiliated sponsors and/or general partners. JPMS and its affiliates (including JP Morgan
Distribution Services, Inc.) may receive compensation from such funds in connection with the operation and/or sale of shares of the fundsto
Program clients. See “ Other Compensation from Affiliated and Unaffiliated Funds’ in Item 9.iii for more information.

In addition, severa affiliates of JPMS manage J.P. Morgan-affiliated funds and generally receive an investment management fee
for doing so. Although the management feeis paid by the fund itself, ultimately it is borne by investors in the fund. Therefore, to the extent
aJ.P. Morgan-affiliated fund is sel ected as the “ sweep” vehiclefor the account, the JPM S affiliate receives, and the Program client ultimately
bears the cost of, an investment management fee with respect to those assets. The affiliates of JPMS that provide such investment
management services to funds in which Program account assets may be invested include:

e JPMIM; and
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e JPMPI.

The portion of the investment management fee received by JPM S s affiliate that is borne by each Program client is not covered by,
and is in addition to, the Fee paid to JPMS by the client. As a result, because JPMS and its affiliates will in the aggregate receive more
compensation when Program assets are invested in J.P. Morgan-affiliated funds instead of in unaffiliated funds, JPMS has a conflict of
interest (1) when Portfolio Managers invest Program account assets in J.P. Morgan-affiliated funds rather than unaffiliated funds and (2) in
making only (or primarily) J.P. Morgan-affiliated funds available to Program clients for the “sweeping” of available cash balances. PMS
believes that this conflict is addressed in the following ways:

e  Except for PMIM and JPMPI with respect to the Program accounts they manage, neither JPMS nor any of its other
affiliates controls or recommends specific securities transactions for Program accounts.

e  Becausethe Portfolio Managers are typically compensated on the basis of the net market value of Program accounts, they
areto that extent incentivized to exercisetheir discretion to select fundsthey believewill increase the value of the account,
regardless of whether the funds are affiliated or unaffiliated with JPMS.

e JPMS policy prohibits the purchasing of J.P. Morgan-affiliated funds for retirement plan accounts in the Program
(including IRAs and accounts subject to ERISA). In addition, the only “sweep” vehicle other than the Deposit Account
(discussed in Item 4.ii) that isavailable to retirement plan accountsin the Program is an unaffiliated money market mutual
fund from which JPM'S and its affiliates receive no additional compensation.

Clients should review the applicable prospectuses for fundsin their Program accounts for additional information about the internal
fees and expenses.

3. JPMorgan Chase & Co. and Other Affiliated Issuers of Securities

In addition to the mutual funds and other pooled investment vehicles sponsored and managed by affiliates of JPMS, other affiliates
of JPMS also may issue securities through public or private distributions. JPMS's ultimate parent company, JPMorgan Chase & Co., isa
publicly traded corporation the common stock of which islisted and trades on the NY SE. It is also a bank holding company registered with
the Board of Governors of the Federal Reserve System (the “Federal Reserve”), subject to the supervision and regulations of the Federal
Reserve, aswell as certain restrictions imposed by the Bank Holding Company Act (the "BHCA") and other related regulations.

JPM S and its affiliates and other related persons could have an interest in JPMS' s investment advisory clients (including clientsin
the Program) buying (or not selling) securities that JPMorgan Chase & Co. and other affiliates of JPM S (including entities in which JPMS
or its affiliates have a minority and/or non-controlling interest) have issued. For example, JPM S and its affiliates and other related persons
(including Financial Advisors who personally own or may own shares of JPMorgan Chase & Co. common stock, through the issuance of
shares and/or stock optionsto them as part of their employment compensation or otherwise) could benefit in certain respects from an increase
inthesecurities’ market price resulting from increased demand for the securities. Thesefinancia interests conflict with theinterest of Program
clientsin buying and holding securities based solely on the furtherance of the clients’ investment objectivesin the Program. JPM S addresses
this conflict in the following ways:

e  Except for PMIM and JPMPI with respect to the Program accounts they manage, neither JPMS nor any of its other
affiliates controls or recommends specific securities transactions for Program accounts.

e  Becausethe Portfolio Managers are typically compensated on the basis of the net market value of Program accounts, they
areto that extent incentivized to exercise their discretion to select investments they believe will increase the value of the
account, regardless of whether the issuer is affiliated with JPMS.

4, JPMorgan Chase Bank, N.A.

JPMCB isanational banking association affiliated with JPM S and is subject to supervision and regulation by the U.S. Department
of Treasury's Office of the Comptroller of the Currency. JPMCB provides investment management, trustee, custody, and other services to
ingtitutional and non-institutional clients. See Item 4 for additional conflicts of interest and other information relating to the sweep Deposit
Account.

All (or substantially all) Financial Advisorsalso are employees of JPMCB. In their capacities as employees of JPMCB and outside

of the Program, Financial Advisors may market and sell to clients products and services of JPMCB and be compensated in connection with
such sales.
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5. Revenue Sharing Arrangements with Affiliates

In addition, JPMS is party to certain revenue sharing arrangements pursuant to which it may receive compensation from certain
affiliatesin connection with referral s or introductions of investors by registered representativesin J.P. Morgan Securities (including Financial
Advisors in the Program) to the affiliates for the provision by the affiliates of products and services to the investors. The investors referred
to affiliates may be existing investment advisory clients of J.P. Morgan Securities, including clients in the Program. When J.P. Morgan
Securities makes such areferral of one of its existing investment advisory clients to an affiliate, the revenue sharing arrangement creates a
conflict of interest with the client because:

e JPMS has afinancial incentive to make the referral because it will be entitled to compensation from the affiliate if the
referred client becomes a client or customer of the affiliate;

e  JPMSdoes not necessarily base such referrals on any review or due diligence of the affiliate or its personnel, products or
services;

e JPMS does not necessarily conduct an assessment of the suitability of the affiliate’s products or services for referred
clients; and

e it may not bein thereferred client’s best interest to become a client or customer of the affiliate.

JPM S believes that this conflict is addressed in the following ways:

e Typicaly, thereferred client is not charged more for the product or service provided by the affiliate by virtue of the fact
that the affiliate will compensate JPM S for the referral.

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

6. J.P. Morgan Acting in Multiple Capacities

J.P. Morgan isadiversified financia services firm that provides a broad range of services and productsto its clients and is a major
participant in the global currency, equity, commodity, fixed income and other markets in which client accounts invest or may invest. J.P.
Morgan is typically entitled to compensation in connection with these activities and clients will not be entitled to any such compensation. In
providing services and products to clients other than JPMS' clients, J.P. Morgan, from time to time, faces conflicts of interest with respect to
activities recommended to or performed for JPMS' clients on one hand and for J.P. Morgan’s other clients on the other hand. For example,
J.P. Morgan has, and continues to seek to develop banking and other financial and advisory relationships with numerous U.S. and non-U.S.
persons and governments. J.P. Morgan al so advises and represents potential buyers and sellers of businesses worldwide. Client accounts have
invested in, or may wish to invest in, such entities represented by J.P. Morgan or with which J.P. Morgan has a banking, advisory or other
financia relationship. In providing servicesto its clients and as a participant in global markets, J.P. Morgan from time to time recommends or
engages in activities that compete with or otherwise adversely affect a client account or its investments. It should be recognized that such
relationships can preclude clients from engaging in certain transactions and can also restrict investment opportunities that may be available to
clients. J.P. Morgan reserves the right to act for these companies that may be otherwise available to clients, and providing such services to
clients may enhance J.P. Morgan'’s relationships with various parties, facilitate additional business development and enable J.P. Morgan to
obtain additional business and generate additional revenue.

The following are descriptions of certain additional conflicts of interest and potential conflicts of interest that are associated with
the financial or other interests that JPM'S and J.P. Morgan have in transactions effected by, with or on behalf of its clients. In addition to the
specific mitigants described further below, JPM S has adopted policies and procedures reasonably designed to appropriately prevent, limit or
mitigate conflicts of interest. In addition, many of the activities that create these conflicts of interest are limited and/or prohibited by law,
unless an exception is available.

J.P. Morgan or JPM S srelated persons may provide financial, consulting, investment banking, advisory, brokerage (including prime
brokerage) and other servicesto, and receive customary compensation from, an issuer of equity or debt securities held by client accounts. Any
fees or other compensation received by J.P. Morgan in connection with such activities will not be shared with clients or used to offset fees
charged to clients. Such compensation could include financial advisory fees, monitoring fees, adviser fees or fees in connection with
restructuring or mergers and acquisitions, aswell as underwriting or placement fees, financing or commitment fees, trustee fees and brokerage
fees.

Additionally, from time to time, directors, officers and employees of JPMC serve on the board of directors or hold another senior
position with a corporation, investment fund manager or cther institution which may desire to sell an investment to, acquire an investment
from or otherwise engage in a transaction with, clients. The presence of such persons in such circumstances may require the relevant person
to recuse himself or herself from participating in the transaction or cause JPM S, a corporation, investment fund manager or other institution

22



to determine that it (or its client) is unable to pursue the transaction because of a potential conflict of interest. In such cases, the investment
opportunities available to clients and the ability of such clients to engage in transactions or retain certain investments or assets will be limited.

d. Recommendation or Selection of Other Investment Advisers

Certain Portfolio Managers that JPMS may identify to clients in the Program have business relationships outside of the Program
with JPM S and/or itsaffiliates, including rel ationshipsin which JPM S and/or its affiliates provide the Portfolio Manager with trading, lending,
prime brokerage and/or custody services for compensation. As a result of these relationships, JPMS has a conflict of interest in including
Portfolio Managers and their Strategies in the Program and recommending them to Program clients because JPMS may have a financial
incentive to favor those Portfolio Managers with which JPM S and/or its affiliates have other business relationships. JPMS believesthat this
conflict is addressed by the fact that neither the persons responsible for theinitial and periodic reviews of Portfolio Managers (and therefore,
for deciding to include them in the Program, initially and on an ongoing basis), nor the Financial Advisors who identify specific Portfolio
Managers and Strategies to clients receive any direct financial benefit (such as additional compensation) from the investment of Program
assets with certain Portfolio Managers instead of others. Moreover, because Financial Advisors are typically compensated in the Program
through the receipt of aportion of JPMS's component of the Fee, which istypically tied to the value of Program accounts, Financial Advisors
areto that extent incentivized to identify Portfolio Managers and Strategies they believe will increase the value of the account, regardless of
whether or not the managers have other business relationships with JPM S and/or its affiliates.

In addition, outside of and separate from the Program, JPM S acts as a solicitor (sometimes also called a “finder” or “referrer”) of
prospective clients for certain other investment advisers, which may include one or more advisers acting as Portfolio Managers in the
Program. Under its solicitation agreements with those advisers, JPMS is entitled to a specified portion of the advisory fees received by the
advisers from theinvestorsthat were referred to them by JPMS. The investorsreferred to other advisers by JPM S may be existing investment
advisory clients of JPMS, including clients in the Program. When JPMS makes a referral of one of its existing investment advisory clients
to another adviser under a solicitation arrangement, the arrangement creates a material conflict of interest with the client because:

e JPMShasafinancia incentive to make the referral because it will be entitled to compensation from the other adviser if
the referred client becomes a client of the other adviser;

e JPMS does not base such referrals on any review or due diligence of the other advisers or their personnel or investment
strategies,

e JPMSdoes not conduct an assessment of the suitability of the other advisers' services for referred clients; and

e it may not beinthereferred client’s best interest to become a client of the other adviser.

JPM S addresses this conflict in the following ways:

e The other advisers payments of solicitation fees to JPMS are typically subject to certain lega regquirements and
conditions, including the delivery by JPMS to the referred client, at the time of the referral, of a written document that
discloses, among other things, the relationship between JPMS and the other adviser, the fact that JPMS will be
compensated for the referral, the terms of the compensation arrangement, and the amount (if any) in addition to the
advisory fee that the referred client will be charged by the other adviser for the cost of obtaining the client’ s business.

e  Clientsreferred to other advisers by JPM S have no obligation to become clients of those advisers, and their declining to
do business with the adviser to which they were referred will not affect their relationship with JPMS.

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

a. Code of Ethics

Financial Advisorsin the Program are bound by the J.P. Morgan Securities Investment Adviser Code of Ethics, adopted by JPMS
in accordance with Rule 204A-1 under the Investment Advisers Act of 1940, as amended (the “ Advisers Act”).

The Code of Ethics describes the general standards of business conduct applicable to JPMS's investment Financial Advisors,
including Financial Advisors in the Program, and the fiduciary obligations owed by JPMS and its Financial Advisors to clients in its
investment advisory programs. More specifically, the Code of Ethics addresses the following subjects:

e the maintenance of personal securities accounts by JPMS's Financial Advisors;
e thereporting to JPMS Compliance personnel of certain personal securities holdings and transactions by certain of PMS's
Financial Advisors;
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e certain trading restrictions and holding periods applicable to persona securities transactions of certain of JPMS's
Financial Advisors;

e trading by Financial Advisorswhile in possession of material non-public information;

e periodic certification by certain of JPMS's Financial Advisors of their review, understanding and compliance with the
Code of Ethics;

e JPMS'sadministration and enforcement of the Code of Ethics; and

o thekeeping of certain records relating to the Code of Ethics and its administration and enforcement by JPMS.

JPMS will provide a copy of the J.P. Morgan Securities Investment Adviser Code of Ethics to any client or prospective client
upon reguest.

b. Securitiesin Which JPM S or a Related Person Hasa Material Financial Interest

In the Program, JPM S does not recommend specific securities or securities transactions to clients; the Portfolio Managers make all
investment decisions in their sole discretion. In some cases, however, JPMS or a related person, acting as broker or dealer, may effect
transactions for, or engage in transactions with, Program accounts in securities in which JPMS or a related person has a material financia
interest. In addition, JIPMS's affiliates IPMIM and JPMPI are Portfolio Managers in the Program that make the investment decisions for the
Program accounts that have selected one or more of their respective Strategies.

1 Principal and “Agency Cross’ Transactions

Certain securities, such as over-the-counter stocks and fixed income securities, are traded primarily in “dealer” markets. In such
markets, securities are purchased directly from, or sold directly to, afinancia institution acting asadealer, or “principal.” Dealers executing
principal trades typically include a“mark-up” (an increase in the price paid to the dealer when the dealer is selling a security), “ mark-down”
(adecrease in the price paid by the dealer when the dealer is buying a security) and/or “dealer spread” (the difference between the bid price
and offer price for a security) in the net price at which the transactions are executed.

When acting as principal in connection with transactions in Program accounts, JPMS and its affiliates may charge the Program
client a“dealer spread,” which will beincorporated into the net price paid (for purchases) or received (for sales) by the client in the transaction.
Dealer spreads paid by the client and received by JPM S and its affiliates are not covered by, and arein addition to, the Fee. Therefore, because
by acting in aprincipal capacity JPMS and its affiliates may earn additional amounts at the expense of the client, JPMS and its affiliates have
afinancial interest in acting in such capacity in connection with transactions in Program accounts that conflicts with the client’s interest in
avoiding the payment of dealer spreads. JPM S addresses this conflict in several ways, including:

e Asamatter of policy, when practicable and consistent with best execution obligations, JPMS generally prohibits the
effecting of transactions for Program clients where JPMS or any of its affiliates will act as principal. In certain
circumstances exceptions may be permitted, typically for non-retirement plan accounts only.

e Inaddition, for IPMS or any of its affiliates knowingly to act as principal in connection with atransaction for a Program
account managed by JPMIM or JPMPI, the law generally requires that before the completion of each such transaction
JPM S must disclose to the client in writing that it or its affiliate will be acting in a principal capacity and obtain the
client’s consent to the transaction.

e  While JPMS and its affiliates may receive a dealer spread in the net price when acting as principal in connection with a
transaction for aclient in the Program, they will not receive commissions, “mark-ups’ or “mark-downs.”

When acting as agent for both the client in the Program and the party on the other side of the transaction (known as an “agency
cross transaction”), JPM S and its affiliates may receive compensation from both parties and therefore may have a conflicting division of
loyalties and responsibilities. To address this conflict:

e Asamatter of policy, when practicable and consistent with best execution obligations, JPMS generally prohibits the
effecting of transactions for Program clients where JPM S or its affiliate acts as agent for the other side of the transaction.
In certain circumstances exceptions may be permitted, typically for non-retirement plan accounts only.

e For JPMSor any of its affiliates knowingly to effect a transaction for a Program account managed by JPMIM or JPMPI
where JPMS or its affiliate acts as agent for the other side of the transaction, the law generally requires that JPM S satisfy
certain conditions, including the client’ s prospective written authorization of such agency cross transactions, the right of
the client to revoke such authorization at any time in writing, and the provision of certain written disclosure to the client.
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The restrictions on the ability of JPM S and its affiliates to effect principal and agency cross trades for Program accounts mean that
JPM S will typically execute transactionsin “dealer market” securities solely as agent for the client, with a dealer unaffiliated with PMS on
the other side of the transaction. Clients should understand that the restrictions may result in the accounts being precluded from investing in
certain securities or in the accounts paying or receiving a less favorable price for certain securities. Generally, the likelihood that there will
be such an effect will depend on the particular security in question and the nature of the market for that security. These restrictions could
have a negative effect on the performance of Program accounts.

2. J.P. Morgan-Affiliated Sponsors and Advisers of Mutual Funds and Other Pooled | nvestment Vehicles

Portfolio Managers may invest Program account assets in open-end mutual funds (including money market funds), closed-end
funds, ETFs and other pooled investment vehicles that have various internal fees and expenses, which are paid by the funds but which are
ultimately borne by the Program client as investor. The sponsors and/or general partners of certain such funds are affiliated with JPMS, and
JPMS and its affiliates may provide investment management and other services to, and receive compensation from or in connection with,
such funds.

The selection of J.P. Morgan-affiliated funds as the vehicle for the “ sweeping” of available cash balances benefits those funds and
their J.P. Morgan-affiliated sponsors and/or general partners. In addition, several affiliates of JPM S (including JPMI1M) manage J.P. Morgan-
affiliated funds and generally receive an investment management fee for doing so. Although the management fee is paid by the fund itself,
ultimately it is borne by investorsin the fund. Therefore, to the extent a J.P. Morgan-affiliated fund is selected as the “sweep” vehicle for
the account, the JPM S affiliate receives, and the Program client ultimately bears the cost of, an investment management fee with respect to
those assets.

The portion of the investment management fee received by JPM S s affiliate that is borne by each Program client is not covered by,
and is in addition to, the Fee paid to JPMS by the client. As a result, because JPMS and its affiliates will in the aggregate receive more
compensation when Program assets are invested in affiliated funds than they would receive were the client instead invested in unaffiliated
funds, JPM S has a conflict of interest (1) when Portfolio Managers invest Program account assets in J.P. Morgan-affiliated funds rather than
unaffiliated funds and (2) in making only (or primarily) J.P. Morgan-affiliated funds available to Program clients for the “sweeping” of
available cash balances. JPMS believes that this conflict is addressed in the following ways:

e  Except for PMIM and JPMPI with respect to the Program accounts they manage, neither JPMS nor any of its other
affiliates controls or recommends specific securities transactions for Program accounts.

e  Becausethe Portfolio Managers are typically compensated on the basis of the net market value of Program accounts, they
areto that extent incentivized to exercisetheir discretion to select fundsthey believewill increase the value of the account,
regardless of whether the funds are affiliated or unaffiliated with JPMS.

e JPMS palicy prohibits the purchasing of J.P. Morgan-affiliated funds for retirement plan accounts in the Program
(including IRAs and accounts subject to ERISA). In addition, the only “sweep” vehicle other than the Deposit Account
(discussed in Item 4.ii) that isavailableto retirement plan accountsin the Program is an unaffiliated money market mutual
fund from which JPM S and its affiliates receive no additional compensation by virtue of retirement plan clients' selection
of the fund as the “sweep” vehicle for their accounts.

3. Other Compensation from Affiliated and Unaffiliated Funds

Mutual funds typically offer different waysto buy shares with different share classes that may assess different fees and expenses.
JPM S strives to make available the most appropriate share class on the platform for each fund, with the goal of generally obtaining the lowest
cost share class. However, for certain funds, the share classes with the lowest fee structures are not available in the Program (e.g., (1) the
fund family restricts access to these share classes or (2) JPM S does not have an agreement with the fund to distribute the share class in the
Program). Clients should be aware that the share class of a fund available through the Program can differ from the share class available to
similar accounts managed by or held at JPMS or its affiliates, and that certain lower cost fund share classes can be available outside of the
Program. Clients should contact their Financial Advisor(s) for information about any limitations on share classes available through the
Program. JPM S through its brokerage accounts have other arrangements with fund companies that are described in the relevant brokerage
documents.

JPMS and its affiliates receive fees or other forms of compensation from the funds (including money market funds), or their
affiliates. JPMS believes that this conflict is addressed in the following ways:
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e 12b-1Distribution Fees: JPMS receives fees from certain funds pursuant to Rule 12b-1 under the Investment Company
Act of 1940 (“12b-1 Distribution Fees’). Rule 12b-1 allows funds to use fund assets to pay the costs of marketing and
distribution of the fund’'s shares. If JIPM S receives 12b-1 Distribution Fees, it will rebate these fees to the client.

e  Other Fees: JPMS entersinto agreements with the funds, their investment managers, distributors, principal underwriters,
shareholder servicing agents and/or other affiliates of the funds (“Service Providers’). The funds or their Service
Providers pay J.P. Morgan fees for providing certain administrative services, which include maintaining and updating
separate records for each client, preparing and delivering client statements, tax reporting, proxy voting and solicitation,
processing purchase and redemption orders, processing dividends, distributing prospectuses and other fund reports, and
responding to client inquiries. These fees for these services are typically called “ shareholder servicing fees,” when paid
for by the fund; however these fees can be referred to as “revenue sharing” when they are paid by the fund Service
Provider from its own resources (together referred to as“ Servicing Fees’). As of December 31, 2019, the Servicing Fees
that JPM S received were up to 25 basis points annually of the fund assets, or arate of $8 to $20 per year per fund position;
however, these amounts can change. The receipt by JPMS of these fees creates a conflict of interest in the selection of
funds for accounts because the fees are different among funds. Similarly, JPMS has a conflict to recommend mutual
funds that pay Servicing Fees instead of ETFs or other securities or products that do not pay any Servicing Fee. The
Portfolio Managers who are responsi ble for managing or recommending investments for Program accounts do not receive
any direct financial benefit from the Servicing Fees. To that extent, such Portfolio Managers are incentivized to invest in
or recommend securities they believe will increase the value of the account. JPM S does not retain any portion of those
fees for retirement advisory accounts. When evaluating the fees for, and cost of, the Program, clients should consider
the Servicing Fees that JPMS receives in addition to the investment advisory fees. Clients can also request a fund
prospectus for additional information regarding fund fees.

Once a particular share class is made available for a particular fund in the Program, clients can only purchase that share class for
such fund. JPMS periodically reviews the share classes offered by funds in the Program, but also relies on the fund families to inform JPMS
when and if these share classes will be made available. If JIPM S identifies and makes available a class of shares for afund more appropriate
than the class of shares previously made available for the fund, to the extent allowed, IPMSwill convert client shares of the fund to that more
appropriate share class of the same fund. Operational and other considerations can affect the timing of the conversion of shares, and can
cause the timing or implementation of such conversions to differ between clients.

Some of the fund share classes available through the Program are not necessarily available to clients outside of the Program. To
the extent an account is terminated, clients may not be eligible to continue to hold or purchase certain share classes offered in the Program

outside of the Program, as well as outside the firm.

4, Other Securities Issued by JPM S and Its Affiliates

In addition to the mutual funds and other pooled investment vehicles sponsored and managed by affiliates of JPMS, JPMS's
ultimate parent company, JPMorgan Chase & Co., is a publicly traded corporation the common stock of which is listed and trades on the
NYSE. JPMS and its other affiliates also may issue securities through public or private distributions.

JPM S and its affiliates and other related persons could have an interest in Portfolio Managers buying (or not selling) securitiesin
Program accounts that JPM S or its affiliates have issued. For example, JPM S and its affiliates and other related persons (including Financial
Advisors who personally own or may own shares of JPMorgan Chase & Co. common stock, through the issuance of shares and/or stock
options to them as part of their employment compensation or otherwise) could benefit in certain respects from an increase in the securities’
market price resulting from increased demand for the securities. These financia interests conflict with the interest of Program clients in
buying and holding securities based solely on the furtherance of the clients' investment objectives in the Program. JPMS addresses this
conflict in the following ways:

e  Except for PMIM and JPMPI with respect to the Program accounts they manage, neither JPMS nor any of its other
affiliates controls or recommends specific securities transactions for Program accounts.

e  Because Portfolio Managers are typically compensated on the basis of the net market value of Program accounts, they
areto that extent incentivized to exercise their discretion to select investments they believe will increase the value of the
account, regardless of whether the issuer is affiliated or unaffiliated with JPMS.

C. When JPM S or a Related Person | nvestsin the Same Securities That |t Recommendsto or Buys/Sellsfor Clients

In the Program, JPM S does not recommend specific securities or securities transactions to clients; the Portfolio Managers make al
investment decisions in their sole discretion. In some cases, however, JPMS or a related person, acting as broker or dealer, may effect
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transactions for Program accounts in the same securities that it or a related person invests in. In addition, JPMS's affiliates IPMIM and
JPMPI, acting as Portfolio Managersin the Program, may buy or sell securitiesfor Program accountsthat JPM S or arelated person (including
JPMIM and JPMPI) investsin.

In such circumstances, the interests of JPMS and its related persons conflict with those of Program clientsin several respects:

e JPMSor arelated person may benefit from (1) clients buying securities that JPMS or the related person then sells or (2)
clients selling securities that JPM S or the related person then buys, because client purchases may increase the market
price of a security JPMS or the related person owns or borrows and then sells, and client sales may reduce the market
price of a security JPMS or the related person then buys. For example, a Financial Advisor who holds a security in his
personal account may have afinancial interest in a Portfolio Manager buying a large quantity of the security for al of
the Program accounts it manages, with the hope that the increased demand for the security will drive up its market price,
immediately before selling the security from his personal account at the increased price.

e JPMSor arelated person may benefit from (1) buying securities that clients will later buy (because the subsequent client
purchases may increase the market price of the security JPMS or the related person already bought and owns) or (2)
selling securities that clientswill later sell (because subsequent client sales may decrease the market price of the security
JPMS or the related person already sold). For example, an Financial Advisor may have afinancial interest in buying a
security for her personal account if she knowsthat a Portfolio Manager intendsto buy alarge quantity of the same security
for al of the Program accounts it manages, with the hope that the increased demand for the security will drive up its
price, immediately before selling the same security from her personal account at the increased price.

e JPMSor arelated person may benefit from principal transactionsin which it sells a security directly from its own account
to aclient account or buys a security into its own account directly from a client account. For example, when a Portfolio
Manager enters an order to buy a security for Program accounts it manages, JPMS may have a financial incentive to
execute the order through aprincipal (instead of agency) transactioniif it ownsthe security inits own account, the security
isthinly traded or illiquid, and JPM S believesiit will declinein value or wants to sell it for another reason.

JPM S believes that these conflicts are addressed by the following:

e thefact that, except for JPMIM and JPMPI with respect to the Program accounts they manage, neither JPMS nor any of
its affiliates or other related persons (including the Financial Advisors) controls or recommends specific securities
transactions for Program accounts.

e the maintenance of policies (including in the Code of Ethics) prohibiting JPMS employees from engaging in conduct
intended to manipulate the price of securities and procedures designed to prevent and/or detect such conduct;

e the maintenance of information barrier procedures designed to control the flow of information between JPMS's and its
affiliates’ proprietary trading operations and other business units, including J.P. Morgan Securities; and

e therestrictions on principa transactions with Program accounts described in Item 9.iii.b above.

d. When JPMS or_a Related Person Buys/Sells Securities for Itself at or About the Same Time |t Recommends or
Buys/Sellsthe Same Securitiesto/for Clients

In the Program, JPM S does not recommend specific securities or securities transactions to clients; the Portfolio Managers make all
investment decisions in their sole discretion. In some cases, however, JPMS or a related person, acting as broker or dealer, may effect
transactions for Program accounts at or about the same time that it or a related person buys or sells the same securities for its (or a related
person’s) own account. In addition, JPMS's &ffiliates IPMIM and JPMPI, acting as Portfolio Managers in the Program, may buy or sell
securitiesfor Program accounts at or about the same time that JPM S or arelated person (including JPMIM and JPMPI) buys or sellsthe same
securities for its (or arelated person’s) own account.

In such circumstances, the interests of JPMS and its related persons conflict with those of JIPMS's Program clients in al of the
respects described in the preceding section, each of which typically involves not only trading in the same securities that clients do, but also
trading in them at or about the same time that clients do. Please refer to Item 9.iii.c above for a description of those conflicts and how they
are addressed.

Portfolio Managers in the Program and JPMS may, but are not required to, aggregate orders for the sale or purchase of a security
for the client’s account with orders for the same security for other clients, including orders for a Portfolio Manager's or JPMS's or their
affiliates’ employees and related persons. Aggregated orders will generally befilled at an average price, with a pro rata share of transaction
costs (if applicable). In addition, a Portfolio Manager whose Strategy isavailableto clientsin both STRATIS and another investment advisory
program sponsored by JPM S — such as the Investment Counseling Service (“1CS’) Program or the UMA Program —may not aggregate orders
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for the sale or purchase of asecurity for clientsin both programs; therefore, STRATIS clientswith assetsinvested according to such a Strategy
may receive execution of the order at a different time and price than JPMS clients invested according to the same Strategy in the other
program. A client order that is not aggregated with one or more other client orders may be executed at aless favorable price and incur greater
transaction costs than an aggregated order.

JPM S may have a conflict of interest in connection with the aggregation of orders by multiple Program clients for the purchase or
sale of the same security. On occasion, an aggregated order will not be fully executed, or “filled.” A partia “fill” of an aggregated order
must be allocated among the affected clients' accounts. When the affected accounts include a proprietary or persona account for a Portfolio
Manager in the Program or JPMS or any of their affiliates or other related persons (including Financial Advisors), or an account that JPMS
or its affiliates may have some other reason to favor (becauseit typically pays JPM S more compensation, for example), the Portfolio Manager
or JPMS may have an interest in allocating more shares or units from the partial “fill” to such an account, leaving fewer shares or units for
the accounts of other affected clients. JPMS addresses this conflict by processes designed to ensure that the alocation of a partialy filled
order isfair and equitablein accordance with applicable law. Factorsthat may affect allocationsinclude, for example, available cash in each
account, the size of each account and order, client-imposed or other restrictions on investments in each account, and the desirability of
avoiding odd lots. Providing a comparatively favorable allocation to a proprietary or persona account of JPMS or its affiliates or other
related persons, however, would not constitute afair and equitable allocation. For more information about a Portfolio Manager’ s aggregation
and allocation policies, please refer to its Form ADV Part 2A or other applicable disclosure document.

e Conflicts of Interest related to Ownership Interest in J.P. Morgan Stock

Certain asset management firms (each, an “asset manager”) through their funds and separately managed accounts currently hold a
5% or more ownership interest in J.P. Morgan publicly traded stock. This ownership interest presents a conflict of interest when JPMCB,
JPMS, JPMPI and J.P. Morgan (collectively “JPM”) recommends or purchases the publicly traded security of the asset manager or the
separately managed accounts or funds that are managed or advised by the asset manager. JPM addresses this conflict by disclosing the
ownership interest of the asset manager and by subjecting the asset manager’ s separately managed accounts and funds to a research process.
Additionally, the financial advisers and portfolio managers that may purchase or recommend securities, separately managed accounts and
funds of an asset manager that has an ownership interest in J.P. Morgan, do not receive any additional compensation for that purchase or
recommendation. A fund ownership interest in J.P. Morgan can cause the fund and its affiliates to determine that they are unable to pursue
atransaction or the transaction will be limited or the timing altered. J.P. Morgan monitors ownership interestsin J.P. Morgan for regulatory
purposes and to identify and mitigate actual and perceived conflicts of interest. As of December 31, 2019, both Vanguard and BlackRock
hold more than a 5% interest in J.P. Morgan.

iv. Review of Accounts

a. Nature and Frequency of Program Account Reviews

At account opening, the client’ s Financial Advisor determinesthat the account and the investment strategy are suitable investments
for the client. Clients have ongoing reasonable access, during normal business hours, to a Financial Advisor who isavailable for consultation
regarding the client’s accounts. Financial Advisors are an essential component to the Program and provide clients with nondiscretionary
advisory services and account maintenance support. JPM S contacts clients at least once annually to determine whether there has been any
changesin the client’sfinancial situation, investment objectives or investment restrictions that would require changes to the client’ s account.
To ensure that the Program remains suitable for the client, clients are instructed to promptly notify their Financial Advisor or JPMS of any
material changes to their investment objectives and/or financial situation.

As most discretionary accounts within a Strategy are managed in a similar manner, JPM S does not review individua trades or
individual accounts. However, the designated Portfolio Manager performsthe ongoing review of the client account. Please seethe applicable
Portfolio Manager’s Form ADV Part 2A for more information.

JPMS personnel who are knowledgeable about the management of client accounts are available for client consultation upon
reasonabl e request.

The information in this Brochure does not include all of the specific review features associated with each Strategy or applicable to
a particular client account. Clients are urged to ask questions regarding JPMS's review process applicable to a particular Strategy or
investment product, to read all product specific disclosures and to determine whether a particular Strategy or investment product is suitable
for their account in light of their circumstances, investment objectives and financial situation.
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b. Reportsto Program Clients

JPMSS or one of its affiliates will provide Program clients with separate written confirmations of all transactions executed through
JPMS or its affiliates, or clients may instead elect to receive a periodic statement of all transactions executed through JPMS for Program
accounts in lieu of separate transaction confirmations, and to have a copy of the confirmations instead sent to the applicable Portfolio
Manager. (Notwithstanding such an election by a client, JPMS may in its discretion choose to provide the client with separate written
confirmations of some or al of the transactionsin the Account.) At least quarterly, each client will receive a written account statement that
shows all transactionsin the account, al contributions to and withdrawal s from the account, and all fees and expenses charged to the account.

Additionally, each Program client typically receives a periodic performance review prepared by JPM S summarizing the investment
performance of their account(s). However, certain clients may not receive such performance reviews; inits discretion, JPM S may not provide
aclient with written performance reviews for a Program account if, for example, the account’ s assets are not custodied by JPMS, or JPMS
concludes that the nature of the investment strategy used or securities held in the account makes valuation, performance measurement, or
performance benchmarking too difficult, infeasible or insufficiently valid or useful to the client.

Subject to JPMS's policies and procedures and applicable law, the periodic performance review typicaly provided to Program
clients may include information about assets in other accounts maintained by the client with J.P. Morgan Securities (including other
investment advisory accounts and brokerage accounts) as well as other assets identified to JPMS by the client. By including assets in the
written performance review, JPMSis not undertaking to provide or be responsible for providing any services with respect to those assets.

Performance reviews are not a substitute for regular monthly or quarterly account statements or Form 1099, and should not be used
to calculate the Fee or to complete income tax returns. JPM S and its affiliates are entitled to rely on the financial and other information that
clients or any third party providesto JPMS. Theclient is solely responsible for any information that the client providesto JPMS, and JPMS
shall not be liable in connection with its use of any information provided by the client or athird party in the periodic review. JPM S does not
provide tax advice, and nothing in the performance review should be construed as advice concerning any tax matter.

In preparing account statements, reviews and/or reports, JPM S may use multiple valuation sources that provide different values for
asingle asset. Asaresult, the determination of an account's asset values may differ for different purposes and different statements, reviews

and reports. Detailed calculations of aclient's account asset values are available from JPM S upon request.

V. Client Referrals and Other Compensation

a. Compensation from Non-Clientsto JPM Sfor JPM S's Provision of Advisory Services

To the best of its knowledge, JPM S does not receive economic benefits from non-clients for providing investment advice or other
advisory servicesto its clients.

JPM S and its affiliates do receive economic benefits from certain mutual funds and other pooled investment vehicleswhen JPMS's
clients' assetsin investment advisory accounts are invested in them. Although these benefits are attributable to sales of the fundsto JPMS's
investment advisory clients, they are not provided to JPM S or its affiliatesin exchange for IPMS's provision of investment advisory services
to theclients. For adiscussion of the benefits and the conflicts of interest they raise, please refer to Items 4, 9.ii and 9.iii above.

As discussed in Item 4.ii above, JIPMCB also receives economic benefits when JPMS's investment advisory clients select the
Deposit Account as the vehicle for the “sweeping” of available cash balances in their accounts. Again, while these benefits are attributable
to the investment of the assets of JPMS's investment advisory clients in the Deposit Account, they are not benefits JPMCB receives in
exchange for JPMS's provision of investment advisory services to the clients.

In addition, JPMS and its affiliates may from time to time enter into joint marketing activities with investment managers and/or
sponsors of mutual funds offered in JPMS'sinvestment advisory programs. These managers and/or sponsors may pay some or all of the cost
of the marketing activities, which payment may take the form of reimbursement of JPMS. Because of the willingness of these managers
and/or sponsors to provide financial support for such activities, JPM S has an incentive to allow these managers and/or sponsors (as opposed
to other investment managers and/or sponsors who are unwilling to provide such financial support) to participate in such joint marketing
activities. However, the payments by the fund managers and/or sponsors are not made in exchange for JPMS's provision of investment
advisory servicesto its clients.

Please refer to Item 9.ii above for a discussion of (1) revenue sharing arrangements between JPMS and certain of its affiliates
pursuant to which JPM'S may receive compensation from the affiliatesin connection with referrals or introductions of clients by JPMSto the
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affiliates for the provision by the affiliates of products and services to the clients and (2) solicitation arrangements in which JPMS acts as
solicitor for other investment advisers and receives compensation from the other advisers for thereferral of clientsto them. In such casesthe
compensation is in exchange for JPMS's referra of clients to other investment advisers — not for JPMS's own provision of investment
advisory servicesto its clients.

b. Compensation from JPM Sto Unsupervised Personsfor Client Referrals

In addition to compensating certain supervised persons (including Financial Advisors) for their provision of investment advisory
servicesto clients on behalf of JPMS and/or for their referral or introduction of investors who become clients of JPMS, JPM S compensates
certain persons not supervised by it for their referral of investors to JPMS who become clients in JPMS's investment advisory programs,
including the Program.

JPMS has engaged certain unaffiliated parties to act as solicitors (sometimes also called “finders’ or “referrers’) of prospective
clientsfor JIPMS'sinvestment advisory programs. The solicitors engaged by JPM S are typically themselves registered investment advisers.
JPM S does not supervise either the solicitors' activitiesgenerally or their solicitation activities. Under these solicitation arrangements, JPMS
agreesto pay each solicitor a specified portion of the advisory fees received by JPM S from each client referred to it by the solicitor.

The clients referred to JPMS do not incur any additional fee or charge by JPMS as a result of JPMS's arrangements with the
solicitors or its payment of the solicitation fees to the solicitors. Therefore, because JPMS's sharing of certain advisory fees with solicitors
reduces the net advisory fee retained by JPMS, Program accounts for clients referred to JPM S by a solicitor may be less profitable for PMS
than other Program accounts, other things being equal. This creates a conflict of interest between JPM S and the referred clients because, as
aresult, JPMS and the Financial Advisors (whose own compensation istypically tied to the amount of advisory fees received by JPMS from
clients) could have a financial incentive to disfavor Program clients referred by solicitors in, for example, the allocation of trades among
accounts and in the receipt of the Financial Advisor’stime, attention and best investment ideas. JPMS believes that this conflict is addressed
in the following ways:

e  ThePortfolio Managers—and not JPM S or the Financial Advisors— are responsible for managing Program accounts and
making investment decisions.

e JPMS uses processes designed to ensure that the allocation of partially filled ordersis fair and equitable in accordance
with applicable law.

e  Becausethe Fee paid by clientsin the Program may, in JPM S’ s discretion, be negotiated and can vary among clients, and
the absolute amount of such Fee is typically dependent on the size of the client’s account, it is not necessarily the case
that the account of aclient referred to JPM S by a compensated solicitor will be less profitable for JPM'S or the Financial
Adbvisor than other Program accounts.

vi. Financial Information

Thereis no financial condition that is reasonably likely to impair JPMS's ability to meet contractual commitments to its clients.
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J.P. Morgan Securities | nvestment Counseling Service Program (“1CS’)

Item 4
Services, Feesand Compensation

J.P. Morgan SecuritiesLLC (“JPMS’ or the“Firm”) isawholly-owned subsidiary of JPMorgan Chase & Co. (“*JPMC"), apublicly-
held financial services holding company. JPMC and its affiliates (together, “J.P. Morgan”) are engaged in a large number of financial
businesses worldwide, including banking, asset management, securities brokerage and investment advisory services. JPMSisregistered as
a broker-dealer and investment adviser with the U.S. Securities and Exchange Commission (the “SEC”) and is a member of the Financial
Industry Regulatory Authority (“FINRA™). JPMS' investment advisory services include sponsoring a variety of wrap fee programs and
providing certain consulting services to defined contribution plan sponsors. JPM S offersinvestment advisory services through three separate
sales channels: J.P. Morgan Securities, Chase Wealth Management and Y ou Invest. Similar wrap fee programs that offer the same and/or
similar investment strategies may be offered in different sales channels and programs, and at different fee levels. The wrap fee clients pay
will vary depending on the investment advisory program selected.

This Brochure provides information about JPMS and the J.P. Morgan Securities Investment Counseling Service Program (“ICS’
or the “Program”) that is offered by J.P. Morgan Securities, a brand name for a wealth management business of JPMS. Information about
other wrap fee programs sponsored by JPM S are contained in separate Brochures, which can be obtained upon reguest from your J.P. Morgan
Securities financial advisor (each, a“Financial Advisor”), or at the SEC’ s website at www.adviserinfo.sec.gov.

Investing in securitiesinvolvesrisk of lossthat clients should be prepared to bear. Theinvestment performance and success
of any particular investment cannot be predicted or guaranteed, and the value of a client’sinvestments will fluctuate due to market
conditions and other factors. Investments are subject to various risks including, but not limited to, market, liquidity, currency,
economic and political risks, and will not necessarily be profitable. Past performance of investments is not indicative of future
performance.

i Services

In the Program, third-party portfolio managers (each, a“ Portfolio Manager” and collectively, “Portfolio Managers’) provide clients
with access to certain of their investment strategies (each, a “Strategy” and collectively, “Strategies’) and discretionary investment
management services of client accounts in accordance with such Strategies, and JPMS provides non-discretionary investment advisory
services. Clients in ICS pay JPMS an asset-based wrap fee that covers JPMS's advisory, trade execution and custody services, while
contracting with and paying one or more Portfolio Managers directly and separately for their discretionary portfolio management services.
Based on the investment objective(s), risk tolerance and other information clients provide to JPMS, clients consult with one or more J.P.
Morgan Securities Financial Advisorsto determine how to invest through ICS (the“ ICS Assets”). Typically, at theclient’ srequest, aFinancial
Advisor will identify and present the client with one or more Portfolio Managers and Strategiesthat arein the universe of Portfolio Managers
and Strategies that JPM S periodically reviews (the "ICS Universe"). JPMS identifies Portfolio Managers and Strategies that appear to be
suitablefor the client based on theinformation the client providesto JPM S, including (unlessthe client invests assets with a Portfolio Manager
or Strategy outside the ICS Universe) the investment objective(s) for the ICS Assets provided by the client. Although JPMS will identify
suitable Portfolio Managers and Strategies for clients requesting it, clients are responsible for selecting the Portfolio Managers and Strategies
for their accounts.

In addition to entering an ICS Program client agreement with JPMS (the “Client Agreement”), clients will enter into a separate
investment management agreement (the"IM Agreement") with each Portfolio Manager they select. As part of the IM Agreement, clientswill
grant each selected Portfolio Manager complete and sole discretionary trading authorization over the applicable | CS account(s).

If aclient requeststax harvesting, JPM S or the Portfolio Manager may sell certain investments at again or lossto offset the client’s
tax liability. If utilizing tax harvesting, the client’s account holdings can differ from those accounts that do not utilize such election, and
therefore performance will likely differ. JPMS or the Portfolio Manager may reject a client’s request for tax harvesting in whole or in part,
at its discretion.

Each client is responsible for monitoring the client’s ICS account(s). This monitoring includes reviewing any asset alocation
between or among Strategies on an ongoing basis and determining whether to rebalance and/or reallocate the ICS Assets, as applicable. The
actual allocation of the | CS Assets may change over time dueto fluctuationsin market val ue of the |CS Assets and/or additions or withdrawals
by the client. In addition, clients are responsible for determining whether a change in the client’ s circumstances may warrant a change to the
client’s Strategy selection.
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Clients are also responsible for monitoring a Portfolio Manager’ s adherence to or consistency with any investment restrictions or
guidelines that have been submitted by the client for the account and accepted by the Portfolio Manager. JPMS has no responsibility for
monitoring |CS accounts, even if JPM S assisted the client in selecting aPortfolio Manager and Strategy inthe ICS Universe, or in determining
an asset alocation or in developing investment restrictions and/or guidelines. Unless specifically agreed to by JPMS, JPMS is not obligated
to provide ongoing advice with respect to the client’s selection of any Portfolio Manager or Strategy. JPMS is not responsible for the
management of any |CS account, including the consistency of the management of any account with the client’ sinvestment objective for the
account or any other information provided by the client.

Typically, in the Client Agreement, the client authorizes each selected Portfolio Manager to effect transactions for the client
account(s) through JPMS (or its affiliates), subject to the Portfolio Manager's duty to seek “best execution” and JPMS's capacity and
willingness to execute the transaction. By recommending the Program to clients, therefore, JPMS also is recommending itself as broker-
dealer. For more information about the factors that a Portfolio Manager may consider in determining which broker or dealer to execute
transactions through, please refer to that Portfolio Manager's Form ADV Part 2A or other applicable disclosure document(s). When JIPMS
executes transactions for Program clients, the division of JPMS that handles the execution may receive compensation (or compensation
credits) from one or more other affiliates or divisions of JPMS, including from J.P. Morgan Securities, through which ICSisoffered. Program
clients are not charged for any such intracompany or inter-affiliate compensation.

JPM S will ordinarily provide clearing, settlement and custodial serviceswith respect to transactions and assetsin ICS accounts. In
certain circumstances and subject to certain requirements, aclient may request to use athird-party custodian for the provision of such services.

In general, JPMS also provides clients with periodic performance reviews of their ICS accounts. Certain ICS accounts may not
receive such reviews; in its discretion, JPM'S may not provide a client with written performance reviews for an account if, for example, the
account’s assets are not custodied by JPM S, or JPM S concludes that the nature of the Strategy used or securities held in the account makes
valuation, performance measurement or performance benchmarking too difficult, infeasible or insufficiently valid or useful to the client.

JPM S determines which Portfolio Managers and Strategies are available in the ICS Universe, and reviews (or arranges for the
review of) such Portfolio Managers and Strategies on a periodic basis to determine whether they will continue to meet the investment needs
of ICS clients. Accordingly, from time to time, JPMS may add or remove specific Portfolio Managers and/or Strategies to or from the ICS
Universe, as further discussed bel ow.

In certain circumstances, a client may be permitted to maintain the ICS Assets with a Portfolio Manager or in a Strategy that no
longer is, or never was, in the ICS Universe. While the client in such cases will typically receive the other services customarily provided by
JPM S and its affiliates in the Program to ICS clients, JPM S will not perform periodic reviews of any such Portfolio Manager or Strategy. In
addition, JPM S (and its affiliates) may have access to or may collect information about Portfolio Managers and Strategies that are not in the
ICS Universe, but they have no obligation to share any such information with any client, even if such information is negative or reflects
poorly on the relevant Portfolio Manager or Strategy .

JPM S may also determinethat it will no longer permit clientsto maintain |CS Assets with a Portfolio Manager or in a Strategy that
isnot in the ICS Universe. In such cases, clients may select a Portfolio Manager or Strategy that is part of the ICS Universe or JPMS may

terminate the Program account.

ii. Fees and Compensation

a. Wrap Fee

JPM S will charge each client account a single, asset-based fee (the "Fee") that covers JPMS's advisory, trade execution, clearing,
settlement, custody, and, as applicable, performance reporting services. Typically, the Fee is charged each calendar quarter, in advance, on
the net market value of the assetsin the account (including all cash and cash alternatives such as money market mutual funds). The maximum
Fee, expressed as an annual rate, that JPM S may charge clientsin the Program is 2.00%. The Fee must be aflat rate expressed as a percentage
with no more than two decimal places. The rate used each quarter will be approximately one-fourth of the annual rate based on the number
of days in the quarter. Alternatively, for certain Portfolio Manager strategies, rather than the Fee being charged on the net market value of
assets in the account, the Fee is charged on afixed notional value, also known as the “Mandate Size,” as specified by the client (and agreed
to separately by and between aclient and Portfolio Manager).

The Client Agreement typically providesthat (i) a prorated Fee will be charged on total same-day contributionsto the Account (net
of total same-day withdrawals from the Account) of $25,000 or more to cover the period from the date of the net same-day contribution until
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the end of the quarterly billing period and (ii) a prorated Fee credit will be made for total same-day withdrawals from the Account (net of
total same-day contributions to the Account) of $25,000 or more to cover the period from the date of the net same-day withdrawal until the
end of the quarterly billing period. Upon termination of the account, JPMS will refund to the client any prepaid amount of the Fee prorated
for the number of days remaining in the billing period.

b. Negotiability of Fee

Inits discretion, JPM S may negotiate the amount and calculation of the Fee based on a number of factors, including the type and
size of the account, anticipated level of trading activity, services provided to the account, historical factors and the scope of the client’s
relationship with JPMS. In addition, JPMS's negotiation of the Fee is generally subject to certain internal guidelines based on the total value
of assetsinvested, or expected to be invested, by the client across JPMS' s various investment advisory programs.

C. Portion of Wrap Fee paid to Financial Advisors

JPMS typically pays a portion of the Fee it receives from each client in the Program to the Financial Advisor(s) for that client.
Because the amount received by an Financial Advisor as a result of a client’s participation in |CS may be more than the Financial
Advisor would receive if the client participated in another J.P. Morgan Securities investment advisory program or paid separately for
investment advice, brokerage and other services covered by the Fee, the Financial Advisor may have a financial incentive to recommend
ICS over other programs or services.

d. Comparative Cost of the Program

Participation in | CS may cost the client more or lessthan purchasing the services provided in | CS separately. Many factors bear
upon the relative cost of ICS to the client, including the cost of the services if provided and charged for separately, the Fee rate charged to
the client by JPM S, the amount of trading activity in the client's account, and the quality and value of the services provided. Fee rates are
subject to negotiation between JPM S and each client. The Fee paid by a client may be higher or lower than the fees other clients pay (in ICS
or other investment advisory programs) and/or the cost of similar services offered through other financial firms.

e Feesin addition to the Wrap Fee

The Fee does not cover any fees charged by any Portfolio Manager(s) selected by the client to manage the ICS Assets, and clients
are responsible for paying Portfolio Managers for their services separately. (Clients typically authorize JPM S to debit their ICS accounts to
pay their Portfolio Manager(s) upon JPMS's receipt of instructions from such Portfolio Manager(s).) Depending upon the arrangement
negotiated between the client and the Portfolio Manager, the Portfolio Manager's fee may include a performance (or “incentive’) fee. No
portion of the Fee charged by JPMSis paid to Portfolio Managers for their services to ICS clients and no portion of the Portfolio Manager’s
fee (including any performance fee) is paid to JPMS.

In addition, the Fee does not cover mark-ups, mark-downs and dealer spreads charged by dealers unaffiliated with JPMS when
JPMS, acting as agent for the client in the Program, effects a transaction with an unaffiliated dealer acting as principal (i.e., for the dedler's
own account), typically in connection with certain fixed income and over-the-counter securities that are traded primarily in “dealer” markets.
Such mark-ups on securities bought by the client, mark-downs on securities sold by the client and dealer spreads (the difference between the
bid price and offer price) are generally incorporated into the net price that the client pays or receivesin the transaction.

The Fee does not cover clearing, settlement and custody charges that may be charged by custodians other than JPMS. The Fee also
does not cover certain costs or charges that may be imposed by JPMS or third parties, including margin interest, costs associated with
exchanging foreign currencies, borrowing fees on short sales, odd-lot differentials, activity assessment fees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction fees, foreign clearing, settlement and custodial fees, and other fees or taxes required by law. The Fee
does not cover dealer spreads that JPMS, its affiliates or other broker-dealers may receive when acting as principal in certain transactions.

Portfolio Managers may invest the ICS Assets in mutual funds (including money market funds), closed-end funds, exchange-
traded funds ("ETFs") and/or other pooled investment vehicles that have various internal fees and expenses, which are paid by the funds
but ultimately are borne by clients as fund shareholders; such fees and expenses are in addition to the Fee and generally will not be
deducted from the Fee. Assets of Program clients may be invested in a share class of a mutual fund with internal fees and expensesthat are
higher than one or more other share classes of the fund. JPMS and its affiliates also may receive compensation in addition to the Feein
connection with the operation and/or sale of shares of affiliated or unaffiliated fundsto clientsin ICS. See “Other Compensation from
Affiliated and Unaffiliated Funds’ in Item 9.iii for more information. Certain investment companies may not permit shares to be transferred
outside of ICS and in certain circumstances may in their sole discretion redeem fund shares held by clients; the liquidation of these fund
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shares may have tax consequencesto clients. Clients should review the applicable prospectuses for fundsin their Program accounts for
additional information about the internal fees and expenses ultimately borne by investorsin the funds.

Portfolio Managers may purchase for certain accounts: (i) American Depository Receipts ("ADRSs’); (ii) Globa Depository
Receipts ("GDRs"); (iii) exchange-traded notes ("ETNS"); and/or (iv) Real Estate Investment Trusts ("REITS"). Clients will bear, in addition
to the Fee, a proportionate share of any fees and expenses associated with ADRs, GDRs, ETNs, REITs, and/or other securities with similar
characteristics, as applicable. Clients may also bear any fees and expenses associated with converting non-U.S. securities into ADRs or
GDRs. When they assist in such conversions, JPM S and its affiliates receive some or all of such fees and expenses borne by the client. For trades
in non-U.S. equity securities, the final average price includes a commission to a third-party broker-dealer for execution of the trade, applicable
taxes and charges associated with transacting in a non-U.S. security and, if the trade is settled in U.S. Dollars, a service charge for the currency
conversion.

Except as otherwise agreed to in writing by JPMS, accounts are charged the Fee with respect to all assets in the account regardless of
whether the client has previoudy paid or incurred commissions, sales charges or “loads,” mark-ups, mark-downs, dealer spreads, or other costs,
charges, fees or expenses in connection with the client’ s previous purchase of some or al of the assetsin a brokerage account or otherwise outside
of the Program.

f. General Fee and Compensation |ssues

Please refer to Item 4.ii.f in the section of this Brochure on the J.P. Morgan Securities STRATIS Program for a discussion of
general fee and compensation issues applicable to all Programs in this Brochure.

[tem 5
Account Requirementsand Types of Clients

JPMSS requires that all clients who wish to open and maintain an account in the Program enter into the Client Agreement, which
sets forth the services that JPMS will provide to the client, the Fee that client will pay JPM S, and the specific terms and conditions that will
govern the handling of the client’s Program account and the investment advisory relationship between the client and JPMS. In addition, the
client must enter into an IM Agreement directly with each selected Portfolio Manager that will manage the client’s ICS Assets, giving the
manager(s) trading authority over the |CS Assets. The IM Agreement(s) will govern theterms of the client’ sinvestment advisory relationship
with the Portfolio Manager(s).

The minimum amount of assets required to open an account in ICSis typically $100,000 per account, although PMS may, in its
discretion, waive or reduce the minimum account opening size for certain clients or accounts. JPMS also may impose a higher minimum
account opening size if the client wishes to use a custodian other than JPMS and JPMS, in its discretion, is willing to maintain the account
on such a basis. A separate account is required for each Strategy selected by the client, even if they are managed by the same Portfolio
Manager. However, each ICS account is also subject to any minimum amount requirement imposed by the applicable Portfolio Manager.
The account opening minimums imposed by Portfolio Managersin the ICS Universe vary, often substantially; information about a particular
manager’ s minimum account opening requirement is available from a client’s Financial Advisor(s).

In cases where a Portfolio Manager' s Strategy is available in both the ICS Universe and the STRATIS Program, JPMS may, in its
sole discretion, require the client to participate in the Strategy through the STRATIS Program rather than through ICS.

ICSis not intended for investors who seek to maintain control over trading in their accounts, who have a short-term investment
horizon (or expect ongoing and significant withdrawalss), or who expect to maintain consistently high levels of cash or money market funds.
The types of clients participating in ICS generally include individuals, trusts, retirement plans (including IRAS), estates, corporations and
other business entities, foundations and endowments.

The accounts of employee benefit plans (as defined in ERISA) and retirement plans (as defined in Section 4975(e)(1) of the Internal
Revenue Code of 1986, as amended), which includes IRAs, may be subject to certain JPMS policies, restrictions and other terms and
conditionsthat are different from those applicable to other accounts in the Program. Such policies, restrictions and other terms and conditions
may affect, for example, the securities that may be available for investment in such accounts, the manner in which transactions may be
effected in such accounts, the ability of such accounts to trade on margin, and the fees and expenses that may be charged to such accounts.

A client’s selection of a Portfolio Manager and Strategy for an ICS account is subject to JPMS's and the Portfolio Manager's
acceptance of the client’s account in the sole discretion of each of them. JPMS and the Portfolio Manager may each decline to accept a
particular client or account in the Program at any time and for any reason.
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[tem 6
Portfolio Manager Selection and Evaluation

i Selection of Portfolio Managersfor the |CS Universe

JPM S selects Portfolio Managers and certain of their Strategies for inclusion in the ICS Universe. Thus, JPM S may select certain
Strategies of a Portfolio Manager for inclusion in the ICS Universe but may not select other Strategies of the same Portfolio Manager for
inclusion.

JPM Sreviews (or arranges for the review of) Portfolio Managers and their Strategies to determine whether they should beincluded
in the ICS Universe. These reviews generally include reviewing the Portfolio Manager's organization, investment process, level of service,
and performance of its Strategies. JPM'S may engage one or more third parties (including affiliates of JPMS) to perform initial and periodic
reviews of Portfolio Managers (each, a "Review Vendor") and/or perform such periodic reviews itself. A Review Vendor may also make
recommendations to JPM'S about which Portfolio Managers and/or Strategies to include in the ICS Universe. JPMS's decision to include a
particular Portfolio Manager and Strategy in the ICS Universe is based upon the totality of the results of the review process and does not
necessarily reflect arigid application of any or al of the guidelines described.

JPM S identifiesto ICS clients only Portfolio Managers and Strategies in the ICS Universe. JPM S identifies suitable Strategies for
a client based on the investment objective(s) and other information the client has provided for the ICS Assets. Once a Strategy has been
identified, JPMS identifies specific Portfolio Managers for a particular client based on asset size, any investment restrictions the client may
wish to impose, any investment guidelinesthe client may have, or other factors that may make a particular Portfolio Manager more desirable
to the client. Clients are solely responsible for the selection of Portfolio Managers and Strategies from among those identified by JPMS.

ii. Review of Portfolio Managersin thelCS Program

a. Portfolio Managers and Strategiesin the ICS Universe

JPMS or a Review Vendor reviews Portfolio Managers and their Strategiesin the ICS Universe on a periodic basis. Currently, al
Portfolio Managers and Strategies in the ICS Universe, except the Parametric DeltaShift options Strategy, are reviewed by the Manager
Solutions due diligence group (“Manager Solutions”) in the J.P. Morgan Wealth Management division. Manager Solutions is comprised of
employees of JPMorgan Chase Bank, N.A. and other affiliates.

In the ICS Program, Manager Solutions provides research on Strategies in the ICS Universe. Manager Solutions also provides
research on mutual funds, money market funds and ETFs (together with the Strategies, the “ Researched Products’). For certain investment
advisory programs, Manager Solutions utilizes a qualitative analysis of the Researched Products by reviewing the Portfolio Manager's
organization, investment process, investment philosophy and performance of the Researched Products on an ongoing basis (the “ Qualitative
Research Process”).

Additionally, Manager Solutions uses an internally developed quantitative screening process to evaluate the Researched Products
that do not go through the Qualitative Research Process by reviewing the Portfolio Manager’s organization, investment process, service and
performance on an ongoing basis (the “ Systematic Research Process’). Researched Products may be removed from an investment advisory
programiif it is determined that they do not meet the criteriaset forth in the Systematic Research Process. However, in the event a Researched
Product does not pass the Systematic Research Process, Manager Solutions can review the Researched Product and apply the Qualitative
Researched Process to determine if the Researched Product is eligible. For Strategies in the ICS Universe, the Systematic Research Process
isapplied.

Changesin the Portfolio Manager's organization, investment process, service and performance are monitored by Manager Solutions
via periodic meetings with the Portfolio Manager's staff and written quarterly communication. As a result of Manager Solutions’ reviews
and/or other information and events, Portfolio Managers and/or specific Strategies may be removed from the Program, in which event, JPMS
will notify affected clients of the removal.

JPMS may remove a particular Portfolio Manager and/or Strategy from the ICS Program (including Portfolio Managers and
Strategies that are not in the ICS Universe, as discussed in Item 6.ii.b below) at any time for any reason and will notify clients that have
selected that Portfolio Manager and/or Strategy of the removal. JPM S generally does not recommend the replacement of a particular Portfolio
Manager or Strategy for a particular client unless JPM S removes the Portfolio Manager or Strategy from the Program, in which event JPMS
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may assist the client in identifying a suitable replacement manager and/or Strategy based on the same types of factors used by JPMS to
identify Portfolio Managers and strategies for ICS clientsin the first instance.

Financial Advisorswho learn of JPMS's decision to remove a Portfolio Manager from the Program may take or recommend action
on the basis of such knowledge (i) with respect to certain clients and accounts (inside or outside of the Program) before others or (ii) before
JPM S’ s written notice of the removal decision has been sent to all affected Program clients.

JPMS' and/or Manager Solutions' review of a Portfolio Manager and its Strategies in the ICS Program and/or other information
and events also may result in a Portfolio Manager and/or one or more of its Strategies in the Program being closed to new investors pending
further review. Generally, during thistime, only those clients with Program assets already invested in an affected Strategy when it was closed
to new investors are permitted to contribute additional assets to the account(s). Clients invested according to an affected Strategy will
generaly be notified in writing that the Strategy has been closed to new investors. Further review of the affected Portfolio Manager and/or
Strategies by JPMS and/or Manager Solutions may result in a re-opening to new investors. The Parametric Deltashift options Strategy is
reviewed within a J.P. Morgan due diligence framework distinct from that of Manager Selection. Unlike Manager Solutions' review of the
other Strategies in the ICS Universe, the due diligence currently applied to the DeltaShift Strategy does not include a formal process for the
removal of the Strategy from the Program.

JPM S may provide clients with important information about Portfolio Managers. The information may be prepared by JPMS or by
athird party and is based on and/or incorporates information provided by Portfolio Managers and other third-party sources. JPMS believes
that thisinformation is accurate; however, JPM S does not independently verify or guarantee the accuracy or completeness of theinformation.
JPMS shall have no liability with respect to information provided by Portfolio Managers. Performance information included in the
information provided by JPMS is typically provided by Portfolio Managers. This performance is calculated by the Portfolio Managers
themselves or by third partiesand neither JPMSnor athird party engaged by it reviews such Portfolio Manager performanceinformation
to determine or verify its accuracy or its compliance with presentation standards. The performance information may not be calculated on
a uniform and consistent basis.

In addition to Portfolio Manager performance information clients may receive, each Program client typically receives a periodic
performance review prepared by JPMS summarizing the investment performance of the client’s ICS account(s). (As explained in Item 4
above, certain clients may not receive such aperformance review.) In preparing such reviewsfor Program clients, JPM S uses various industry
and non-industry standards to measure account performance. Neither JPMS nor any third party reviews the performance information to
determine or verify itsaccuracy or compliance with presentation standards, and the information may not be calculated on a uniform and
consistent basis. Clients receiving periodic performance reviews from JPMS should review carefully the disclosures, definitions and
other information contained in the reviews.

Performance reviews are not a substitute for regular monthly or quarterly account statements or Form 1099, and should not be used
to calculate the Fee or to complete income tax returns. JPM S and its affiliates are entitled to rely on the financial and other information that
clients or any third party providesto JPMS. Each client is solely responsible for any information that the client providesto JPMS, and PMS
shall not be liable in connection with its use of any information provided by the client or athird party in the periodic review. JPM'S does not
provide tax advice, and nothing in the performance review should be construed as advice concerning any tax matter.

Subject to JPMS's policies and procedures and applicable law, the periodic performance review typically provided to Program
clients may include information about assets in other accounts maintained by the client with J.P. Morgan Securities (including other
investment advisory accounts and brokerage accounts) as well as other assets identified to JPMS by the client. By including such assetsin
the written performance review, JPMSis not undertaking to provide or be responsible for providing any services with respect to those assets.

In preparing account statements and performance reviews, JPMS may use multiple valuation sources that provide different values
for asingle asset. Asaresult, the determination of an account's asset values may differ for different purposes and different statements, reviews
and reports. Detailed calculations of a client's account asset values are available from JPM S upon request.

Clients should receive each Portfolio Manager's Form ADV Part 2A and/or other applicable disclosure document(s) directly from
the Portfolio Manager. Clients should review such disclosure document(s) carefully for important information about the Portfolio Manager,
including risks associated with the selected Strategy (if applicable). Each Portfolio Manager is solely responsible for the truthfulness,
completeness, and accuracy of its own disclosure document(s).

JPMSis not responsible for the performance of any Portfolio Manager or any Portfolio Manager's compliance with applicable laws
and regulations or other matters within the Portfolio Manager's control. Each Portfolio Manager is solely responsible for the management of
that Portfolio Manager's designated account(s). If a client selects more than one Portfolio Manager, the Portfolio Managers may engage in
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contrary transactions with respect to the same security. JPMS will typically effect transactions for an account only if and to the extent
instructed by a Portfolio Manager. Without limiting the generality of the foregoing, JPMS shall not be responsible for any act or omission of
any Portfolio Manager or any misstatement or omission contained in any document prepared by or with the approval of any Portfolio Manager
or any loss, liahility, claim, damage, or expense whatsoever, asincurred, arising out of or attributable to such misstatement or omission.

b. Portfolio Managers and Strategies Not in the ICS Universe

In certain circumstances, a client may be permitted to maintain assets in ICS with a Portfolio Manager or in a Strategy that has
been removed from, or never wasin, the ICS Universe. Such casestypically involve a client who wishes to remain invested in a Strategy that
JPMS is removing from the ICS Universe or from another wrap fee program sponsored by JPMS, such as the STRATIS Program; a client
invested in a Portfolio Manager’s Strategy through a wrap fee program sponsored by another firm who wishes to move his or her account to
aJPM Swrap fee program but remain invested in the same or asubstantially similar strategy; or a client who identifies a Portfolio Manager's
Strategy to JPMS. In all cases, itisin JPMS's sole discretion whether to permit the client to maintain an ICS account managed by a Portfolio
Manager or in a Strategy outside of the ICS Universe. JPMS may a so determine that it will no longer permit clientsto maintain ICS Assets
with aPortfolio Manager and/or in a Strategy that isnot in the ICS Universe. In such cases, clients may select a Portfolio Manager or Strategy
that is part of the ICS Universe or JPM'S may terminate the Program account.

While clients permitted to maintain such accounts in ICS will typically receive the other services customarily provided by JPMS
and its affiliates to ICS clients, JPMS will generally not perform periodic reviews of any such Portfolio Manager or Strategy. In addition,
JPM S and its affiliates may have accessto or may collect information about Portfolio Managers and Strategiesthat are not inthe ICS Universe
but have no obligation to share any such information with any ICS client, even if such information is negative or reflects poorly on the
relevant Portfolio Manager or Strategy. Notwithstanding that JPMS will not perform such reviews or be obliged to communicate such
information to the client in such cases, the client is not entitled to any reduction in the Fee owed to JPMS as aresult.

iil. Related Person Portfolio Manager s

Neither JPM S nor any of its related persons or supervised persons acts as a Portfolio Manager in the ICS Universe.

iv. Risk of L oss

Please refer to Item 6.iv in the section of this Brochure on the J.P. Morgan Securities STRATIS Program for a discussion of certain
relevant risk factors.

Item 7
Client Information Provided to Portfolio Managers

JPMS is not obliged to provide information about clients to the clients' Portfolio Managers in ICS; rather, clients are solely
responsible for providing their Portfolio Managers with such information, including any client-specified investment guidelines and/or
restrictions.

Notwithstanding the fact that it has no obligation to do so, JPMS may provide a Portfolio Manager with certain information it has
collected about the client's investment time horizon, financial circumstances, investment objective and risk tolerance for each account in the
Program, and any reasonable investment restrictions the client wishes to impose on the management of the account as provided by the client
during the account opening process. Certain information about the client may be set forth in a client profile that JPM'S may provide to the
Portfolio Manager. JPM S and Portfolio Managers receiving such information from JPMS will rely on the information provided by clients.
JPM S will have no liability for aclient's failure to provide JPM S with accurate or complete information or to inform JPM S promptly of any
change in the information previously provided.

The investment objective identified by the client for an account in the Program will apply to the account as long as the account is
in the Program (unless the client subsequently changes the investment objective by promptly notifying the client’s Financial Advisor(s)),
notwithstanding any different investment objective previously identified by the client for the account when it was a brokerage account or an
account in one of the other investment advisory programs offered by J.P. Morgan Securities. If the account is terminated and becomes a
brokerage account outside the Program, the investment objective previously identified by the client for the account as a brokerage account
will again apply to the account.
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Clients are responsible for notifying promptly their Financial Advisor(s) of any changes to the information the client previoudy
provided to JPMS (including financia information and the investment objective for each account), and for providing JPM S with additional
information as it may request from time to time to assist it in providing services under the Program. At least once annually, JPM S contacts
each client in the Program to determine whether there have been any changes in the client’s financia situation, investment objective(s) or
investment restrictions that would require changes to the client’s Program account(s).

Clients may seek to impose restrictions on the investments in their accounts, including designating particular securities or types of
securities that should not be purchased for an account. JPM'S will communicate any requested restrictions to the Portfolio Manager. The
Portfolio Manager may reject the restriction or the account if the manager deems the restriction to be unreasonable.

Clients should be aware that any client-imposed investment restrictions and/or requests for modified implementation of a Portfolio
Manager's investment Strategy may cause the Portfolio Manager to deviate from the investment decisions it would otherwise make in
managing the account in the Program, and as a result may negatively affect the performance of the account. In the absence of client-specified
investment restrictions and/or modifications to the implementation of a Strategy that have been accepted by the Portfolio Manager, it islikely
that the Portfolio Manager will manage the account in a manner very similar to that of other clients with similar investment objectives and
risk tolerances.

Item 8
Client Contact with Portfolio Managers

JPM S places no restrictions on clients contacting or consulting directly with their Portfolio Managersin ICS. Clientsshould review
each Portfolio Manager’ sForm ADV Part 2A or other applicable disclosure document(s) for any restrictions placed by that Portfolio Manager.

Iltem 9
Additional I nformation

i Disciplinary Information

Please refer to Item 9.i in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

ii. Other Financial Industry Activities and Affiliations

Please refer to Item 9.ii in the section of this Brochure on the J.P. Morgan Securities STRATIS Program. However, please note
that:

e Unlikein STRATIS, JPMS s affiliates J.P. Morgan Investment Management Inc. (a/k/a J.P. Morgan Asset Management)
and J.P. Morgan Private Investments Inc. are not Portfolio Managers in the ICS Universe and therefore conflicts of
interest resulting from their acting as Portfolio Managersin STRATI S that are discussed in the STRATIS section of this
Brochure are not applicablein ICS; and

e Thereferencesin Item 9.ii.d in the STRATIS section of this Brochure to JPMS's incentives relating to the designation
of default replacement strategies are not applicablein ICS.

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

Please refer to Item 9.iii in the section of this Brochure on the J.P. Morgan Securities STRATIS Program. However,
please note that, unlikein STRATIS, JPMS's affiliates J.P. Morgan Investment Management Inc. (a'k/a J.P. Morgan Asset Management) and
J.P. Morgan Private Investments Inc. are not Portfolio Managers in the ICS Universe and therefore conflicts of interest resulting from their
acting as Portfolio Managersin STRATIS that are discussed in the STRATIS section of this Brochure are not applicablein ICS.

iv. Review of Accounts

Please refer to Item 9.iv in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

V. Client Referrals and Other Compensation

Please refer to Item 9.v in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.
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vi. Financial Information

Thereis no financial condition that is reasonably likely to impair JPMS's ability to meet contractual commitments to its clients.
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J.P. Morgan Securities Horizon Program

Item 4
Services, Feesand Compensation

J.P. Morgan SecuritiesLLC (“JPMS’ or the“Firm”) isawholly-owned subsidiary of JPMorgan Chase & Co. (“*JPMC"), apublicly-
held financial services holding company. JPMC and its affiliates (together, “J.P. Morgan”) are engaged in a large number of financial
businesses worldwide, including banking, asset management, securities brokerage and investment advisory services. JPMSisregistered as
a broker-dealer and investment adviser with the U.S. Securities and Exchange Commission (the “SEC”) and is a member of the Financial
Industry Regulatory Authority (“FINRA™). JPMS' investment advisory services include sponsoring a variety of wrap fee programs and
providing certain consulting services to defined contribution plan sponsors. JPM S offersinvestment advisory services through three separate
sales channels: J.P. Morgan Securities, Chase Wealth Management and You Invest. Similar wrap fee programs that offer the same and
similar investment strategies may be offered in the different sales channels and programs, and at different fee levels. The wrap fee clients
pay will vary depending on the investment advisory program selected.

This Brochure provides information about JPMS and the J.P. Morgan Securities Horizon Program (“Horizon” or the “ Program”)
that is offered by JP. Morgan Securities, a brand name for a wealth management business of JPMS. Information about other wrap fee
programs sponsored by JPMS are contained in separate Brochures, which can be obtained upon request from your J.P. Morgan Securities
financial advisor (each, a“Financial Advisor”), or at the SEC’ s website at www.adviserinfo.sec.qgov.

Investing in securitiesinvolvesrisk of lossthat clients should be prepared to bear. Theinvestment performance and success
of any particular investment cannot be predicted or guaranteed, and the value of a client’sinvestments will fluctuate due to market
conditions and other factors. Investments are subject to various risks including, but not limited to, market, liquidity, currency,
economic and political risks, and will not necessarily be profitable. Past performance of investments is not indicative of future
performance.

i Services

In the Program, clients select securities made avail able through Horizon on a non-discretionary basis after consultation with JPMS.
The securities available through Horizon are typically mutual funds and exchange-traded funds (“ETFs’ and, collectively with mutual funds,
“Funds’), but from time to time, may also include other types of securities (all securities offered through Horizon at a point in time being
collectively referred to herein as“Program Securities”). Clientsin Horizon pay JPM S an asset-based wrap fee that covers JPMS's advisory
services and the execution of transactions and custody of assets by JPMS and its affiliates. Clients determine how to invest through Horizon
(the “Horizon Assets’) after consulting with one or more J.P. Morgan Securities Financial Advisors. Clients may request that JPM S assist
them in the review, evaluation and/or formulation of investment objectives. Clients are responsible for making all decisions regarding the
adoption and implementation of any investment objectives.

Clients may also request that JPM S identify a possible asset alocation for the Horizon Assets and specific Program Securities to
fulfill the asset allocation. Clients then select specific Program Securities for their accounts and designate the percentage of Horizon Assets
to be invested in each security (the "Target Allocation™). The Target Allocation is set forth on a schedule to the client agreement or other
investment advisory agreement entered into between JPMS and the client (the “Client Agreement”). A client may modify the Target
Allocation at any time. Clients retain final decision-making authority and sole responsibility for the adoption of a Target Allocation and for
the purchase or sale of Program Securities. Accordingly, except as described below, JPMS will perform no discretionary transactions and
will effect transactions only asinstructed by the client.

JPM S determines which Program Securities are available through Horizon, and reviews (or arranges for the review of) the Program
Securities on a periodic basis to determine whether they will continue to meet the investment needs of Horizon clients. Accordingly, from
time to time, JPMS may add or remove specific Program Securities to or from Horizon.

In the event it removes a Program Security from the Program, JPMS may designate another Program Security as the default
replacement Program Security for the Horizon Assets invested in the removed Program Security. If JPMS designates such a default
replacement Program Security, each affected client will be notified in writing that, unless the client, by the date specified by JPMS,
affirmatively selects, in writing, a replacement Program Security, the client’s assets in the removed Program Security will automatically be
re-invested into the designated replacement Program Security, without further notice to or consent of the client. In designating a default
replacement Program Security (if any), IPMSwill consider the appropriateness of the Program Securities available in the Program as suitable
replacements for the removed Program Security. If a Program Security is removed from the Program and JPM S does not designate a default
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replacement Program Security, the client’s assets invested in the removed Program Security will automatically be re-invested into an ETF
available in the Program, selected by JPMS, that is in an asset class or employs an investment strategy similar (as determined by JPMS) to
that of the removed Program Security, unless the client affirmatively selects, in writing, a replacement Program Security of the client’s own
choosing by the date specified by JPMS. Regardless of whether JPM S designates a default replacement for aremoved Program Security, the
sale of the client’s assets in the removed Program Security may have tax conseguences for the client.

The client may elect to have JPMS systematically rebalance the Horizon account at a time frequency of calendar quarterly, semi-
annually or annually to maintain the Target Allocation. For each scheduled rebalancing, areview of the alocation of the Horizon Assets will
generally occur at the end of the applicable period (the "Review Date"). If the weight of one or more of the Program Securities varies from
its target weight in the Target Allocation by more than the variance amount selected by the client, based on the actual value of the securities
as of the Review Date, JPM Swill rebalance the account by buying and selling shares of the relevant Program Securitiesto bring their relative
weights back to the parameters of the Target Allocation, provided that the purchase amount with respect to a particular Program Security
generally exceeds the greater of the prospectus minimum (where the Program Security is offered by prospectus) and that additional shares of
each affected Program Security are available for purchase.r Although rebalancing trades normally will be effected shortly after the Review
Date, market conditions, availability of securities, and orderly purchase and redemption procedures may cause delays in the processing of
the rebalancing trades. Although the purchase and sale of securities ordinarily will result in ataxable gain or loss, JPMSwill not consider tax
issues when rebalancing the account. Clients should consult their own personal tax advisors prior to selecting any scheduled rebalancing
option.

In the event a Program Security held by the client is the subject of a merger, acquisition or other reorganization that results in the
issuanceto the client of sharesin anew security, JPM S may substitute the new Program Security for the prior Program Security intheclient’'s
Horizon account and Target Allocation without prior notice to or consent of the client

Each client is responsible for monitoring the client’s Horizon account. This monitoring includes reviewing the Target Allocation
on an ongoing basis, including whether the Target Allocation conforms to the client’s investment objectives. The actual allocation of the
Horizon Assets may change over time due to fluctuations in market value and/or additions to or withdrawals by the client; each client is
solely responsible for monitoring the actual alocation of the Horizon Assets over time and for determining whether to rebalance the account
if the client has not selected systematic periodic rebalancing. Unless specifically agreed to by JPMS, JPM Sis not obligated to provide ongoing
advice with respect to the client’s determination of the account’s Target Allocation.

Typicaly, in the Client Agreement clients authorize JPMS, upon the termination of the client’s account from the Program, to
convert such shares to aretail or other share class. Certain mutual funds may charge a redemption fee in the event of such conversions, and
conversions may have tax consequences for clients.

JPM S or one of its affiliates will execute trades for Horizon accounts. By recommending the Program to clients, therefore, JPMS
also is recommending itself as broker-dealer. JPMS will accept only market orders for transactions in Horizon. JPMS may execute
transactions in Program Securities for Program accounts later than the day on which the client instructs JPM S to effect the transaction, and
may execute them at a price higher or lower than the price quoted to the client at the time of such instruction. When JPMS executes
transactions for Program clients, the division of JPM S that handles the execution may receive compensation (or compensation credits) from
one or more other affiliates or divisions of JPMS, including from J.P. Morgan Securities through which Horizon is offered. Program clients
are not charged for any such intracompany or inter-affiliate compensation.

JPMS ordinarily maintains custody of assets in Horizon accounts. In certain circumstances and subject to certain requirements, a
client may request to use a third-party custodian for the provision of such services.

In general, JPM S al'so provides clients with periodic performance reviews of their Horizon accounts, which are also included in the
Program fee paid by the client. Certain Horizon accounts may not receive such reviews; in its discretion, JPMS may not provide aclient with
written performance reviewsfor an account if, for example, the account’ s assets are not custodied by JPM S or JIPM S concludesthat the nature
of the Program Securities held in the account makes valuation, performance measurement or performance benchmarking too difficult,
infeasible or insufficiently vaid or useful to the client.

L1f the client has elected systematic rebalancing but has not specified a variance amount, a 10% variance will be applied; fractional percentage
points of variance are rounded up or down to the nearest whole point. The amount of the applicable variance represents a variance from the target weight in
absol ute percentage points — not a percentage of the target weight percentage. For example, if the client has selected arebalance variance of 10%, in order for
aProgram Security with atarget weight of 20% to trigger a rebalancing of the account, the Program Security’ s actual allocation on a Review Date would have
to be more than 30% (20% plus 10%) or less than 10% (20% minus 10%).
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Share Class Conversion of Existing Mutual Funds. If a client holds a mutual fund share class that was previously approved and
JPM S now deemsto beineligiblefor the Program, JPM S can exchange them into the newly approved advisory share class of the same mutual
fund, under the authority provided to JPMS under the Client Agreement, mutual fund prospectus rules and its own policies, as soon as
practicable. The newly approved advisory share class will generally be subject to lower net expenses, though in certain circumstances, can
be subject to higher net expenses as compared to the previously approved share class. This section is not applicable to money market funds.

Contribution of Ineligible Funds, ETFs or Share Class. If a client contributes funds, ETFs or certain share classes, JPMS will
generally require the client to remove a mutual fund or ETF from the account if the mutual fund, the share class, or ETF is not approved for
the Program or is not part of the client’ s target allocation. If the mutual fund is approved for the platform, however the client’ s share class
of the mutual fund is not the approved share class, then JPMS will not exchange the client’s share class into the approved share
class. However, clients may sell their share class and purchase the approved share class. Clients should discuss the impact of such sale and
purchase of mutual fund shares with their Financial Advisor.

Exchange-Traded Funds and Index Mutual Funds. Shares of ETFs and index mutual funds are marketable securities that are
interestsin registered funds. Passive ETFsand index mutual funds are designed to track, before fees and expenses, the performance or returns
of arelevant basket of assets, usually an underlying index. Unlike a mutual fund, an ETF trades like a common stock on a stock exchange.
ETFs experience price changes throughout the day as they are bought and sold. ETFs typically have higher daily liquidity and lower fees
than mutual fund shares.

Physical replication and synthetic replication are two of the most common structures used in the construction of passive ETFs and
index mutual funds. Physically replicated passive ETFs and index mutual fundsbuy all or arepresentative portion of the underlying securities
in the index that they track. In contrast, some passive ETFs and index mutual funds do not purchase the underlying assets but gain exposure
to them by use of swaps or other derivative instruments.

In addition to the general risks of investing in funds, there are specific risks to consider with respect to an investment in passive
ETFsand index mutual funds. Passive ETF and index mutual fund performance may differ from the performance of the applicable index for
avariety of reasons. For example, passive ETFs and index mutual funds incur operating expenses and portfolio transaction costs not incurred
by the benchmark index, may not be fully invested in the securities of their indices at all times, or may hold securities not included in their
indices. In addition, corporate actions with respect to the equity securities underlying passive ETFs and mutual funds (such as mergers and
spin-offs) may impact the variance between the performances of the funds and applicable indices. Passive investing differs from active
investing in that managers are not seeking to outperform their benchmark. As aresult, managers may hold securities that are components of
their underlying index, regardless of the current or projected performance of the specific security or market sector. Passive managers do not
attempt to take defensive positions based upon market conditions, including declining markets. This approach could cause a passive vehicle's
performance to be lower than if it employed an active strategy.

With respect to ETFs, shares are bought and sold in the secondary market at market prices. Although ETFsarerequired to calculate
their net asset values (“NAV”) on adaily basis, at timesthe market price of an ETF's shares may be morethan the NAV (trading at a premium)
or less than the NAV (trading at a discount). Given the differing nature of the relevant secondary markets for ETFs, certain ETFs may trade
at a larger premium or discount to NAV than shares of other ETFs depending on the markets where such ETFs are traded. The risk of
deviation from NAV for ETFs generally is heightened in times of market volatility or periods of steep market declines. For example, during
periods of market volatility, securities underlying ETFs may be unavailable in the secondary market, market participants may be unable to
calculate accurately the NAV per share of such ETFsand the liquidity of such ETFsmay be adversely affected. Thiskind of market volatility
may also disrupt the ability of market participants to create and redeem shares in ETFs. Further, market volatility may adversdy affect,
sometimes materially, the prices at which market participants are willing to buy and sell shares of ETFs. As a result, under these
circumstances, the market value of shares of an ETF may vary substantially from the NAV per share of such ETF, and the Client may incur
significant losses from the sale of ETF shares.

ii. Fees and Compensation

a. Wrap Fee

The Program is known as a“wrap fee” investment advisory program because, as noted above, clients in the Program pay JPMS a
single, asset-hased fee (the "Fee") that covers JPMS's advisory and (if applicable) systematic rebalancing services, its trade execution,
clearing, settlement and custody services and, as applicable, performance reporting services. Typically, Program accounts are charged the
Fee each calendar quarter, in advance, on the net market value of the assets (including all cash and cash aternatives such as money market
mutual funds). The maximum Fee, expressed as an annual rate, that may be charged to clients in the Program is 2.00%. The Fee must be a
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flat rate expressed as a percentage with no more than two decimal places. The rate used each quarter will be approximately one-fourth of the
annual rate based on the number of days in the quarter.

b. Negotiability of Fee

In its discretion, JPM S may negotiate the amount and calculation of the Fee based on a number of factors, including the type and
size of the account, anticipated level of trading activity, services provided to the account, historical factors, and the scope of the client’s
relationship with JPMS. In addition, JPMS's negotiation of the Feeis generally subject to certain internal guidelines based on the total value
of assetsinvested, or expected to be invested, by the client across JPMS' s various investment advisory programs.

The Client Agreement typically providesthat (i) a prorated Fee will be charged on total same-day contributionsto the Account (net
of total same-day withdrawals from the Account) of $25,000 or more to cover the period from the date of the net same-day contribution until
the end of the quarterly billing period and (ii) a prorated Fee credit will be made for total same-day withdrawals from the Account (net of
total same-day contributions to the Account) of $25,000 or more to cover the period from the date of the net same-day withdrawal until the
end of the quarterly billing period. Upon termination of the Program account, JPM S will refund to the client any prepaid amount of the Fee
prorated for the number of days remaining in the billing period.

C. Portion of Wrap Fee Paid to Financial Advisors

JPM Stypically paysaportion of the Feeit receives from each client to the Financial Advisor(s) for that client. Because the amount
received by a Financial Advisor asa result of a client’s participation in Horizon may be more than the Financial Advisor would receive
if the client participated in another J.P. Morgan Securities investment advisory program or paid separately for investment advice,
brokerage and other services covered by the Fee, the Financial Advisor may have a financial incentive to recommend Horizon over other
programs or Sservices.

d. Compar ative Cost of the Program

Participation in Horizon may cost the client more or less than purchasing the services provided in Horizon separately. Many
factors bear upon the relative cost of Horizon to the client, including the cost of the services if provided and charged for separately, the
client’ s Fee in Horizon, the amount of trading activity in the client's account, and the quality and value of the services provided. The Fee paid
by a client may be higher or lower than the fees other clients pay (in Horizon or other investment advisory programs), and/or the cost of
similar services offered through other financial firms.

e Feesin Addition to the Wrap Fee

The Fee does not cover brokerage commissions or other charges resulting from transactions not effected through JPMS or its
affiliates. The Fee does not cover clearing, settlement and custody charges that may be charged by custodians other than JPMS. The Fee dso
does not cover certain costs or charges that may be imposed by JPMS or third parties, including margin interest, costs associated with
exchanging foreign currencies, borrowing fees on short sales, odd-lot differentials, activity assessment fees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction fees, foreign clearing, settlement and custodial fees, and other fees or taxes required by law. The Fee
does not cover "mark-ups,” "mark-downs" or “dealer spreads’ that other broker-dealers may receive when JPMS, acting as agent for the
client in the Program, effects a transaction with an unaffiliated dealer acting as principa (i.e., for the dealer’ s own account). Such mark-ups
on securities bought by the client, mark-downs on securities sold by the client and dealer spreads (the difference between the bid price and
offer price) are generally incorporated into the net price that the client pays or receivesin the transaction. The Fee also does not include deal er
spreadsthat IPMSS, its affiliates or other broker-deal ers may receive when acting as principal in certain transactions.

Funds in the Program have various internal fees and expenses, which are paid by the Funds but are ultimately borne by clients as
Fund shareholders; such fees and expenses are in addition to the Fee and generally will not be deducted from the Fee. Assets of Program
clients may be invested in a share class of amutua fund with internal fees and expenses that are higher than one or more other share classes
of thefund. JPMS and its affiliates al so receive compensation in addition to the Fee in connection with the operation and/or sale of Funds to
clients in Horizon. See “Other Compensation from Affiliated and Unaffiliated Funds’ in Item 9.iii for more information. Clients should
review the applicable prospectuses for Funds in their Program accounts for additional information about the internal fees and expenses
ultimately borne by investors in the Funds. Certain Funds may not permit shares to be transferred outside of Horizon and in certain
circumstances may in their sole discretion redeem fund shares held by clients, which may have tax consequences for clients.

The Program Securities may be available to investors directly from the issuers of the Program Securities or a broker-dealer, as
applicable, pursuant to the terms of their prospectuses and without paying the Horizon Fee. Further, to the extent that cash used for investment
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in Horizon comes from redemptions of investments outside of Horizon, there may be tax consequences or additional cost from sales charges
previously paid and/or redemption fees incurred. Any such sales charges and applicable redemption fees incurred by clients in connection
with the liquidation of mutua funds or other securities for investment of the proceeds in Horizon are in addition to the Fee.

Except as otherwise agreed to in writing by JPM S, accounts are charged the Fee with respect to all assets in the account regardless of
whether the client has previoudy paid or incurred commissions, sales charges or “loads,” mark-ups, mark-downs, dealer spreads, or other cogsts,
charges, fees or expenses in connection with the client’ s previous purchase of some or al of the assetsin a brokerage account or otherwise outside
of the Program.

f. Gener al Fee and Compensation | ssues

Please refer to Item 4.ii.f in the section of this Brochure on the J.P. Morgan Securities STRATIS Program for a discussion of
general fee and compensation issues applicable to all Programs in this Brochure.

[tem 5
Account Requirementsand Types of Clients

JPMS requires that all clients who wish to open and maintain an account in the Program enter into the Client Agreement, which
sets forth the services that JPM S will provide to the client, the Fee, and the specific terms and conditions that will govern the handling of the
client’s Program account and the investment advisory relationship between the client and JPMS. JPMS may decline to accept a particular
client or account in the Program at any time and for any reason.

The minimum amount of total assets required to open an account in Horizon is typically $25,000, although JPMS may, in its
discretion, waive or reduce the minimum account opening size for certain clients or accounts. JPMS also may impose certain other
reguirements with respect to accounts in the Program, such as a minimum number of Program Securities and/or a maximum level of cash or
cash alternatives (such as money market funds) in an account.

Beginning in October 2015, clients opening new accounts in Horizon will be required to include a minimum of three Program
Securitiesin their Target Allocation, and existing clients holding, or who cometo hold, three or more Program Securitieswill not be permitted
to reduce the number of Program Securities to fewer than three. Also beginning in October 2015, Horizon accounts will be subject to a
maximum Target Allocation to cash of 10%. Existing clients with cash allocations greater than 10% as of October 2015 will be notified of
the new requirement and asked to reduce the allocation to 10% or less within a specified time period.

Horizon is intended for investment purposes and is not intended to be used for market timing or excessive trading of Program
Securities. The types of clients participating in Horizon generally include individuals, trusts, retirement plans (including IRAS), estates,
corporations and other business entities, foundations and endowments.

The accounts of employee benefit plans (as defined in ERISA) and retirement plans (as defined in Section 4975(e)(1) of the Internal
Revenue Code of 1986, as amended), which includes IRAs, may be subject to certain JPMS policies, restrictions and other terms and
conditionsthat are different from those applicableto other accountsin the Program. Such policies, restrictions and other terms and conditions
may affect, for example, the securities that may be available for investment in such accounts, the manner in which transactions may be
effected in such accounts, the ability of such accounts to trade on margin, and the fees and expenses that may be charged to such accounts.

Item 6
Portfolio Manager Selection and Evaluation

JPM S does not select, recommend or make available Portfolio Managersin Horizon. JPM Sidentifies, reviews and makes available
auniverse of Program Securities, which in most or all cases are shares of Funds that have engaged their own Portfolio Managers to manage

the Funds' assets. In thisItem, therefore, JPM S discusses its processes with respect to the selection and review of Program Securities.

i Selection of Program Securities

JPM S selects only certain securities as Program Securities available to clients through Horizon. JPM S reviews (or arranges for the
review of) Funds and may review other types of securities to determine whether they should be Program Securities. JPM'S may engage one
or morethird parties (including affiliates of JPMS) to perform initial and periodic reviews of Program Securities (each, a"Review Vendor”).
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A Review Vendor may also make recommendations to JPM S about which Funds or other securities to include as Program Securities in
Horizon.

At the client’s request, JPM S will identify Program Securities to the client for the Target Allocation to be adopted by the client.
JPMS's selection of the particular Program Securities to identify to particular clients is typically based on the information the client has

provided regarding his or her financial circumstances, investment objectives and risk tolerance.

ii. Review of Program Securities

JPMS or a Review Vendor reviews the Program Securities available through Horizon on a periodic basis. Currently, all Program
Securities on the Select list are reviewed by the Manager Solutions due diligence group (“Manager Solutions’) in the J.P. Morgan Wealth
Management division; Manager Solutions is comprised of employees of JPMorgan Chase Bank, N.A. and other affiliates.

Manager Solutions provides research on funds and investment strategies (collectively referred to herein as“ Researched Products’).
For certain investment advisory programs, Manager Solutions utilizes a qualitative analysis of the Researched Products by reviewing the
portfolio manager’ s organization, investment process, investment philosophy and performance of the Researched Products on an ongoing
basis (the “ Qualitative Research Process’).

Additionally, Manager Solutions uses an internally developed quantitative screening process to evaluate the Researched Products
that do not go through the Qualitative Research Process by reviewing the portfolio manager’s organization, investment process, service and
performance on an ongoing basis (the “ Systematic Research Process’). Research Products may be removed from an investment advisory
programif it is determined that they do not meet the criteria set forth in the Systematic Research Process. However, in the event a Researched
Product does not pass the Systematic Research Process, Manager Solutions can review the Researched Product and apply the Qualitative
Research Process to determine if the Researched Product is eligible. The Horizon Program utilizes the Systematic Research Process.

JPM S generally does not recommend the replacement of a particular Program Security for a particular client unless JPMS removes
the Program Security from Horizon. If a Program Security is removed from Horizon, JPMS will notify affected clients and may designate
another Program Security as the default replacement for the removed Program Security. If JPMS designates such a default replacement
Program Security, each affected client will be notified in writing that, unless the client, by the date specified by JPMS, affirmatively selects,
in writing, a replacement Program Security, the client’s assets in the removed Program Security will automatically be re-invested into the
designated replacement Program Security, without further notice to or consent of the client. In designating a default replacement Program
Security (if any), IPMSwill consider the appropriateness of the Program Securities available in the Program as suitable replacements for the
removed Program Security. JPMS also may assist the client in identifying a suitable replacement Program Security in cases where JPMS
does not designate a default replacement Program Security or where the client wishes to consider alternatives to the default replacement
Program Security designated by JPMS; such assistance is typically based on the same types of factors used by JPMS to identify Program
Securitiesfor Horizon clientsin thefirst instance. If aProgram Security isremoved from the Program and JPM S does not designate adefault
replacement Program Security, the client’s assets invested in the removed Program Security will automatically be re-invested into an ETF
available in the Program, selected by JPMS, that is in an asset class or employs an investment strategy similar (as determined by JPMS) to
that of the removed Program Security, unless the client affirmatively selects, in writing, a replacement Program Security of the client’s own
choosing by the date specified by JPMS. Regardless of whether JPM S designates a default replacement for a removed Program Security, the
sale of the client’s assets in the removed Program Security may have tax conseguences for the client.

Financial Advisorswho learn of JPMS's decision to remove a Program Security from the Program may take or recommend action
on the basis of such knowledge (i) with respect to certain clients and accounts (inside or outside of the Program) before others or (ii) before
JPM S s written notice of the removal decision has been sent to all affected Program clients.

The review of a Program Security and/or other information and events also may result in a Program Security being closed to new
investors pending further review. Generally, during thistime, only clients already holding the Program Security when it was closed to new
investors are permitted to purchase more of it, through systematic rebalancing or otherwise. Clients holding an affected Program Security
will generally be notified in writing that it has been closed to new investors. Further review of the Program Security may result in are-
opening to new investors. JPM S may provide clients with information about Program Securities. The information may be prepared by JPMS
or by athird party and may be based on and/or incorporates information from prospectuses, annual reports and other third-party sources.
JPM S does not independently verify or guarantee the accuracy or completeness of theinformation. JPM S shall have no liability with respect
to information provided by third parties. Program Security performance information — typically relating to Funds in the Program — may be
included in the information provided by JPMS. This performance is calculated by the Funds or by third parties and neither JPMS nor a
third party engaged by it reviews the performance information to determine or verify its accuracy or its compliance with presentation
standards. The performance information may not be calculated on a uniform and consistent basis.
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Before investing in a Fund through Horizon, clients should review the Fund's prospectus carefully and consider al of the
information in it. A Fund’s prospectus contains important information about the Fund, including the Fund’s investment objectives, risks,
charges and expenses. Each Fund is solely responsible for the truthfulness, completeness, and accuracy of its own prospectus.

JPMS is not responsible for the performance of any Program Security or the compliance of any Program Security or its issuer or
adviser with its prospectus, applicable laws and regulations or other matters within the control of the Program Security or itsissuer or adviser.
Each Program Security's adviser is solely responsible for the management of the Program Security as described in the Program Security's
prospectus. Without limiting the generality of the foregoing, JPM S shall not be responsible for any act or omission of any Program Security
or any party acting on behalf of the Program Security or any misstatement or omission contained in any document prepared by or with the
approval of any Program Security or any party acting on behalf of the Program Security, or any loss, liability, claim, damage, or expense,
whatsoever, asincurred, arising out of or attributable to such misstatement or omission.

iil. Related Person Program Securities

Certain Program Securities and their issuers and/or advisers are affiliated with JPMS. More specifically, some of the Funds
available to clientsin Horizon are sponsored by affiliates of JPMS and/or have engaged investment advisers affiliated with JPM S, including
J.P. Morgan Investment Management Inc. (a/k/a J.P. Morgan Asset Management) (“JPMIM”), to manage their investment portfolios.

JPM S has a conflict of interest in including such Fundsin Horizon, in conducting (or having an affiliated Review Vendor conduct)
periodic reviews of such Funds for inclusion in Horizon, in identifying such Funds to clients in Horizon, and in designating such Funds as
default replacement Program Securities for Horizon Assetsinvested in Program Securities that are removed from the Program because (1) if
a client selects (or is automatically re-invested into) a Fund sponsored by an affiliate of JPMS, the Fund will benefit from the client’s
investment and (2) if a client selects (or is automatically re-invested into) a Fund managed by JPMIM or another affiliate of JPMS, the
affiliated manager will receive more in investment management fees from the Fund (which fees are ultimately borne by the client as a
shareholder of the Fund and are in addition to the Horizon Fee). Accordingly, JPM S and its affiliates receive greater aggregate compensation
when a client in Horizon selects (or is automatically re-invested into) a J.P. Morgan-affiliated Fund than when the client selects (or is
automatically re-invested into) an unaffiliated Fund.

JPM S believes that this conflict is addressed by the fact that neither the persons responsible for the initial and periodic review of
Funds for inclusion in Horizon and for possible designation as default replacement Program Securities, nor the Financial Advisors who
identify specific Funds to clients, receive any direct financial benefit (such as additional compensation) from the investment of Horizon
Assetsin J.P. Morgan-affiliated Funds rather than in unaffiliated Funds. Moreover, because Financial Advisors are typically compensated in
the Program through the receipt of a portion of the Fee, which is calculated based on the market value of a Program account, Financial
Advisors are to that extent incentivized to identify Funds they believe will increase the value of the account, regardless of whether or not the
Fund is affiliated with JPMS. In addition, as a matter of policy, JPMS will not designate a J.P. Morgan-affiliated Fund as the default
replacement Program Security for retirement plan accounts (including IRAs and accounts subject to ERISA) invested in a Program Security
that has been removed from the Program,; if such a Fund has been designated as the default replacement Program Security for non-retirement
plan accounts, JPMS will designate a different, unaffiliated Fund, or will not designate any default replacement Program Security, for
retirement plan accounts.

Funds in the Program that are affiliated with JPM S are subject to the same selection and review processes as the other Program
Securities in the Program.

iv. Risk of L oss

Please refer to Item 6.iv in the section of this Brochure on the J.P. Morgan Securities STRATIS Program for a discussion of certain
relevant risk factors.

Item 7
Client Information Provided to Portfolio Managers

Clients in Horizon select from a universe of Program Securities, not Portfolio Managers. JPM S does not provide the issuers or
investment managers of with information about clientsin Horizon.
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Item 8
Client Contact with Portfolio Managers

Clientsin Horizon select from a universe of Program Securities, not Portfolio Managers. JPM S does not place any restrictions on
clients ability to contact and consult with the issuers and investment managers of Program Securities. However, the issuers and investment
managers do not have investment advisory relationships directly with clients in Horizon, and may themselves restrict such contact and
consultation.

Item 9
Additional I nformation

i. Disciplinary I nfor mation

Please refer to Item 9.i in the first section of this Brochure on the J.P. Morgan Securities STRATIS Program.

ii. Other Financial Industry Activities and Affiliations

a. Broker-Dealer Reqistrations

JPM S s registered with the SEC as a broker-dealer and investment adviser. Some of JPMS' s management personnel and all of the
Financial Advisors in the Program and their supervisors are registered with the Financial Industry Regulatory Authority (“FINRA™) as
registered representatives of JPMS in its capacity as a broker-dealer.

b. Futures’'Commodities-Related Registrations

In addition, JPMS is registered with the CFTC as a futures commission merchant and also acts as a commodity pool operator
exempt from registration as such with the CFTC. Some of JPMS' s management personnel, and a small number of the Financial Advisorsin
the Program and/or their supervisors, are registered with the CFTC as associated persons of JPMS in its capacity as a futures commission
merchant.

C. Material Relationshipswith Related Persons

JPMS has several relationships or arrangements with related persons that are material to its advisory business or to its advisory
clientsin the Program.

1. Affiliated Sponsors and Advisers of Funds

The Funds available through Horizon have variousinternal fees and expenses, which are paid by the Funds but are ultimately borne
by the Program client asinvestor. The sponsorsand/or general partners of certain Funds are affiliated with JPM S (potentially including those
in which JPMS or its affiliates have a minority and/or non-controlling interest), and JPMS and its affiliates may provide investment
management and other services to, and receive compensation from or in connection with, such Funds.

The selection of J.P. Morgan-affiliated Funds as the vehicle for the temporary investment (i.e., “sweeping”) of available cash
balances benefits those Funds and their J.P. Morgan-affiliated sponsors and/or general partners. In addition, severa affiliates of JPMS
manage J.P. Morgan-affiliated Funds and generally receive an investment management fee for doing so. Although the management fee is
paid by the Fund itself, ultimately it is borne by investorsin the fund. Therefore, to the extent a J.P. Morgan-affiliated Fund is selected asthe
“sweep” vehicle for the account, the JPM S affiliate receives, and the Program client ultimately bears the cost of, an investment management
fee with respect to those assets. The affiliates of JPM S that provide such investment management services to Funds that may be included as
Program Securitiesin Horizon include:

e JPMIM; and
e JP. Morgan Private Investments Inc.

As aresult, because JPMS and its affiliates will in the aggregate receive more compensation when Program assets are invested in
J.P. Morgan-affiliated Funds than they would receive were the client instead invested in unaffiliated Funds, JPMS has a conflict of interest
in:
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e selecting J.P. Morgan-affiliated Funds for inclusion as Program Securitiesin Horizon;

e reviewing (or having an affiliate review) them for ongoing inclusion as Program Securities;

e identifying them to particular Horizon clients for the client’s Target Allocation; and

e making only (or primarily) affiliated Funds available to Program clients for the “ sweeping” of available cash balances.

JPM S believes that this conflict is addressed in the following ways:

e JP. Morgan-affiliated Funds are subject to the same criteria as other Funds in JPMS's processes for the selection of
Program Securities for inclusion in Horizon and the review of Program Securities for ongoing inclusion as Program
Securities.

e Financia Advisorsresponsible for theidentification of Program Securitiesto clients for the client’s Target Allocation do
not receive any direct financial benefit (such as additional compensation) from clients’ ultimate selection and purchase
of J.P. Morgan-affiliated Funds rather than unaffiliated Funds. Moreover, because Financia Advisors are typicaly
compensated on the basis of the net market value of Program accounts, they are to that extent incentivized to identify
Funds they believe will increase the value of the account, regardless of whether the Funds are affiliated or unaffiliated
with JPMS.

e JPMSpolicy generaly prohibits the identification by JPMS or the purchase by Horizon clients of J.P. Morgan-affiliated
Funds for retirement plan accounts in the Program (including IRAs and accounts subject to ERISA) unless the client
already held the Fund at issuein his or her Horizon account at the time of the acquisition of JPM S (then known as Bear,
Stearns& Co. Inc.) by JIPMorgan Chase & Co. in 2008, in which event the client typically may purchase additional shares
of the Fund consistent with the account’ s Target Allocation. In addition, the only “sweep” vehicle other than the. Deposit
Account (discussed in Item 4.ii) that is available to retirement plan accounts in the Program is an unaffiliated money
market mutual fund from which JPM S and its affiliates receive no additional compensation by virtue of its selection by
retirement plan clients as the “sweep” vehicle for their accounts.

Clients should review the applicable prospectuses for fundsin their Program accounts for additional information about the internal
fees and expenses ultimately borne by investorsin the Funds.

2. JPMorgan Chase Bank, N.A.

Please refer to Item 9.ii.c.4 in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

3. Revenue Sharing Arrangements with Affiliates

Please refer to Item 9.ii.c.5 in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

4, J.P. Morgan Acting in Multiple Capacities

Please refer to Item 9.ii.c.6 in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

d. Recommendation or Selection of Other Investment Advisers

JPMS does not recommend or select other investment advisers for its clients in Horizon. However, because most or al of the
Program Securities are Funds whose performance is dependent on the performance of the Funds' own investments, and Funds typically
engage investment advisersto act astheir Portfolio Managers, the identity and performance of those Portfolio Managersis generally material
to Horizon clients.

In addition to the fact that certain Fundsin the Program and their sponsors and Portfolio Managers are affiliated with JPM S, certain
other Funds in the Program and their sponsors and Portfolio Managers may have business relationships outside of the Program with JPMS
and/or its affiliates, including relationshipsin which JPM S and/or its affiliates provide the sponsor or Portfolio Manager with trading, lending,
prime brokerage and/or custody services for compensation. As aresult of these relationships, JPM S has a conflict of interest in the selection
and review (or the review by an affiliated Review Vendor) of Funds for inclusion in the Program, the identification of Funds to particular
clientsfor their Target Allocations, and the designation of Funds as default replacement Program Securities for accountsinvested in Program
Securities removed from the Program (or, in the event JPM'S does not designate a default replacement, selection of an ETF into which the
client’s Horizon Assets in the removed Program Security will automatically be re-invested if the client does not affirmatively select a
replacement of the client’s own choosing by the date specified by JPMS) because JPMS may have afinancial incentive to favor those Funds
(or those Funds sponsored or managed by parties) with which JPMS and/or its affiliates have other business relationships. JPMS believes

48



that this conflict is addressed by the fact that neither the persons responsible for the initial and periodic review of Funds for inclusion as
Program Securities in the Program and for possible designation as default replacement Program Securities for Program Securities removed
from the Program (or, if JPMS does not designate a default replacement, for selection of an ETF as described above) nor the Financial
Advisors who identify Funds to particular clients (assuming they are aware of which Funds, sponsors and managers have other business
relationships with JPM S and/or its affiliates) receive any direct financial benefit (such as additional compensation) from the investment of
Horizon Assetswith certain Fundsinstead of others. Moreover, because Financial Advisorsaretypically compensated in the Program through
the receipt of aportion of the Fee, which istypically tied to the value of Program accounts, Financial Advisors are to that extent incentivized
to identify Funds they believe will increase the value of the account, regardless of whether or not the Funds or their sponsors or Portfolio
Managers have other business relationships with JPMS and/or its affiliates.

In addition, outside of and separate from the Program, JPM S acts as a solicitor (sometimes also called a “finder” or “referrer”) of
prospective clients for certain other investment advisers, which may include one or more advisers acting as Portfolio Managers for Funds
included as Program Securities in Horizon. Under its solicitation agreements with those advisers, JPMS is entitled to a specified portion of
the advisory feesreceived by the advisers from the investors that were referred to them by JPMS. The investors referred to other advisers by
JPMS may be existing investment advisory clients of JPMS, including clients in the Program. When JPMS makes a referral of one of its
existing investment advisory clientsto another adviser under a solicitation arrangement, the arrangement creates amaterial conflict of interest
with the client because:

e JPMShasafinancial incentive to make the referral because it will be entitled to compensation from the other adviser if
the referred client becomes a client of the other adviser;

e JPMS does not base such referrals on any review or due diligence of the other advisers or their personnel or investment
strategies,

e JPMSdoes not conduct an assessment of the suitability of the other advisers' services for referred clients; and

e itmay not beinthereferred client’s best interest to become a client of the other adviser.

JPM S addresses this conflict in the following ways:

e The other advisers payments of solicitation fees to JPMS are typically subject to certain lega requirements and
conditions, including the delivery by JPMS to the referred client, at the time of the referral, of a written document that
discloses, among other things, the relationship between JPMS and the other adviser, the fact that JPMS will be
compensated for the referral, the terms of the compensation arrangement, and the amount (if any) in addition to the
advisory fee that the referred client will be charged by the other adviser for the cost of obtaining the client’ s business.

e Clientsreferred to other advisers by JPM S have no obligation to become clients of those advisers, and their declining to
do business with the adviser to which they were referred will not affect their relationship with JPMS.

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

a. Code of Ethics
Please refer to Item 9.iii.ain the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

b. Securitiesin Which JPM S or a Related Person Hasa Material Financial I nterest

In the Program, JPM 'S may identify to clients, for their Target Allocations, Program Securities in which JPMS or a related person
has a material financial interest.

1. Affiliated Sponsors and Advisers of Funds

Horizon clients typically invest their Program accounts in Program Securities consisting of Funds that have various internal fees
and expenses, which are paid by the Funds but are ultimately borne by the Program client as investor. The sponsors and/or general partners
of certain such Funds are affiliated with JPMS (potentially including those in which JPMS or its affiliates have a minority and/or non-
controlling interest), and JPM S and its affiliates may provide investment management and other services to, and receive compensation from
or in connection with, such Funds.

The selection of J.P. Morgan-affiliated Funds as the vehicle for the temporary investment (i.e., “sweeping”) of available cash
balances benefits those Funds and their J.P. Morgan-affiliated sponsors and/or general partners. In addition, severa affiliates of JPMS
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manage J.P. Morgan-affiliated Funds and generally receive an investment management fee for doing so. Although the management feeis
paid by the Fund itself, ultimately it is borne by investorsin the Fund. Therefore, to the extent a J.P. Morgan-affiliated Fund is selected as
the “sweep” vehicle for the account, the JPMS dffiliate receives, and the Program client ultimately bears the cost of, an investment
management fee with respect to those assets.

The portion of the investment management fee received by JPMS' s affiliate that is borne by each Program client is not covered by,
and is in addition to, the Fee paid to JPMS by the client. As a result, because JPMS and its affiliates will in the aggregate receive more
compensation when Program assets are invested in J.P. Morgan-affiliated Funds than they would receive were the client instead invested in
unaffiliated Funds, JPM S has a conflict of interest in:

e selecting J.P. Morgan-affiliated Funds for inclusion as Program Securitiesin Horizon;

e reviewing (or having an affiliate review) them for ongoing inclusion as Program Securities;

e identifying them to particular Horizon clients for the client’s Target Allocation; and

e making only (or primarily) affiliated Funds available to Program clients for the “ sweeping” of available cash balances.

JPM S believes that this conflict is addressed in the following ways:

e JP. Morgan-affiliated Funds are subject to the same criteria as other Funds in JPMS's processes for the selection of
Program Securities for inclusion in Horizon and the review of Program Securities for ongoing inclusion as Program
Securities.

e Financial Advisorsresponsible for theidentification of Program Securitiesto clientsfor the client’s Target Allocation do
not receive any direct financial benefit (such as additional compensation) from clients’ ultimate selection and purchase
of J.P. Morgan-affiliated Funds rather than unaffiliated Funds. Moreover, because Financia Advisors are typicaly
compensated on the basis of the net market value of Program accounts, they are to that extent incentivized to identify
Funds they believe will increase the value of the account, regardless of whether the Funds are affiliated or unaffiliated
with JPMS.

e JPMSpolicy generaly prohibits the identification by JPMS or the purchase by Horizon clients of J.P. Morgan-affiliated
Funds for retirement plan accounts in the Program (including IRAs and accounts subject to ERISA) unless the client
already held the Fund at issuein his or her Horizon account at the time of the acquisition of JPM S (then known as Bear,
Stearns& Co. Inc.) by JIPMorgan Chase & Co. in 2008, in which event the client typically may purchase additional shares
of the Fund consistent with the account’s Target Allocation. In addition, the only “sweep” vehicle other than the Deposit
Account (discussed in Item 4.ii) that is available to retirement plan accounts in the Program is an unaffiliated money
market mutual fund from which JPMS and its affiliates receive no additional compensation by virtue of its selection by
retirement plan clients as the “sweep” vehicle for their accounts.

Clients should review the applicable prospectuses for Fundsin their Program accounts for additional information about the internal
fees and expenses ultimately borne by investorsin the Funds.

2. Other Compensation from Affiliated and Unaffiliated Funds

Mutual funds typically offer different ways to buy shares with different share classes that may assess different fees and expenses.
JPMSS strives to make available the most appropriate share class on the platform for each fund, with the goal of generally obtaining the lowest
cost share class. However, for certain funds, the share classes with the lowest fee structures are not available in the Program (e.g., (1) the
fund family restricts access to these share classes or (2) JPM S does not have an agreement with the fund to distribute the share class in the
Program). Clients should be aware that the share class of a fund available through the Program can differ from the share class available to
similar accounts managed by or held at JPMS or its affiliates, and that certain lower cost fund share classes can be available outside of the
Program. Clients should contact their Financial Advisor(s) for information about any limitations on share classes available through the
Program. JPMSS through its brokerage accounts have other arrangements with fund companies that are described in the relevant brokerage
documents.

JPMS and its affiliates receive fees or other forms of compensation from the funds (including money market funds), or their
affiliates. JPMS believes that this conflict is addressed in the following ways:

e 12b-1Distribution Fees: JPM S receives fees from certain funds pursuant to Rule 12b-1 under the Investment Company
Act of 1940 (“12b-1 Distribution Fees’). Rule 12b-1 allows funds to use fund assets to pay the costs of marketing and
distribution of the fund’s shares. If JPM S receives 12b-1 Distribution Fees, it will rebate these fees to the client.
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e  Other Fees: JPM S entersinto agreements with the funds, their investment managers, distributors, principal underwriters,
shareholder servicing agents and/or other affiliates of the funds (“Service Providers’). The funds or their Service
Providers pay J.P. Morgan fees for providing certain administrative services, which include maintaining and updating
separate records for each client, preparing and delivering client statements, tax reporting, proxy voting and solicitation,
processing purchase and redemption orders, processing dividends, distributing prospectuses and other fund reports, and
responding to client inquiries. These fees for these services are typically called “ shareholder servicing fees,” when paid
for by the fund; however these fees can be referred to as “revenue sharing” when they are paid by the fund Service
Provider from its own resources (together referred to as* Servicing Fees’). As of December 31, 2019, the Servicing Fees
that JPM S received were up to 25 basi s points annually of the fund assets, or arate of $8 to $20 per year per fund position;
however, these amounts can change. The receipt by JPMS of these fees creates a conflict of interest in the selection of
funds for accounts because the fees are different among funds. Similarly, JPMS has a conflict to recommend mutual
funds that pay Servicing Fees instead of ETFs or other securities or products that do not pay any Servicing Fee. The
Financial Advisors, who are responsible for managing or recommending investmentsfor Program accounts do not receive
any direct financial benefit from the Servicing Fees. To that extent, such Financial Advisors areincentivized to invest in
or recommend securities they believe will increase the value of the account. JPM S does not retain any portion of those
fees for retirement advisory accounts. When evaluating the fees for, and cost of, the Program, clients should consider
the Servicing Fees that JPMS receives in addition to the investment advisory fees. Clients can also request a fund
prospectus for additional information regarding fund fees.

Once a particular share class is made available for a particular fund in the Program, clients can only purchase that share class for
such fund. JPM S periodically reviews the share classes offered by funds in the Program, but also relies on the fund families to inform JPMS
when and if these share classes will be made available. If JIPM S identifies and makes available a class of shares for afund more appropriate
than the class of shares previously made available for the fund, to the extent allowed, JIPMSwill convert client shares of the fund to that more
appropriate share class of the same fund. Operational and other considerations can affect the timing of the conversion of shares, and can
cause the timing or implementation of such conversions to differ between clients.

Some of the fund share classes available through the Program are not necessarily available to clients outside of the Program. To
the extent an account is terminated, clients may not be eligible to continue to hold or purchase certain share classes offered in the Program

outside of the Program, as well as outside the firm.

3. Principal and “Agency Cross’ Transactions

In connection with effecting transactions for accounts in the Program, JPM S and its affiliates may, to the extent permitted by
applicable law, act as principal (i.e., for its own account), agent for the client, or agent for both the client and the party on the other side of
the transaction. For a discussion of the conflicts of interest that arise when JPMS or an affiliate acts either as principal or as agent for both
the client and the party on the other side of the transaction (known as an “ agency cross transaction”), and how JPM S addresses those conflicts
of interest, please refer to Item 9.iii.b in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

In Horizon, however, because most or al of the Program Securities are Funds, which are generally not traded on a principal or
agency cross basis, JPMS and its affiliates will rarely if ever effect transactions for Horizon clients on such abasis.

C. When JPM S or a Related Person | nvestsin the Same Securities That |t Recommendsto or Buys/Sellsfor Clients

JPMS and its affiliates and other related persons may invest in the same securities that JPM'S includes as Program Securities in
Horizon and identifies to Horizon clients for their Target Allocations. In such circumstances, the interests of JPMS and its related persons
conflict with those of Program clientsin several respects:

e JPMSor arelated person may benefit from (1) clients buying securities that JPMS or the related person then sells or (2)
clients selling securities that JPMS or the related person then buys, because client purchases may increase the market
price of a security JPMS or the related person owns or borrows and then sells, and client sales may reduce the market
price of a security JPM S or the related person then buys.

e JPMSor arelated person may benefit from (1) buying securities that clients will later buy (because the subsequent client
purchases may increase the market price of the security JPMS or the related person already bought and owns) or (2)
selling securities that clientswill later sell (because subsequent client sales may decrease the market price of the security
JPM S or the related person aready sold).

e JPMSor arelated person may benefit from principal transactionsin which it sells a security directly from its own account
to a client account or buys a security into its own account directly from a client account. For example, when a client
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instructs JPMS to buy a Program Security for the client’s Program account, JPMS may have a financia incentive to
execute the order through a principal (instead of agency) transaction if it owns the Program Security in its own account,
the security isthinly traded or illiquid, and JPMS believesit will decline in value or wantsto sell it for another reason.

JPM S believes that these conflicts are addressed by:

e the maintenance of policies (including in the Code of Ethics) prohibiting JPMS employees from engaging in conduct
intended to manipulate the price of securities and procedures designed to prevent and/or detect such conduct;

e the maintenance of information barrier procedures designed to control the flow of information between JPMS's and its
affiliates’ proprietary trading operations and other business units, including J.P. Morgan Securities; and

e therestrictions on principal transactions with Program accounts described in Item 9.iii.b in the section of this Brochure
on the J.P. Morgan Securities STRATIS Program.

d. When JPM S or a Related Person Buys/Sells Securities for Itself at or About the Same Time It Recommends or
Buys/Sellsthe Same Securitiesto/for Clients

JPM S and its affiliates and other related persons may invest in securities at or about the same time that JPM S identifies the same
securities (as Program Securities) to Horizon clients for their Target Allocations.

In such circumstances, the interests of JPMS and its related persons conflict with those of JPMS's Program clients in al of the
respects described in the preceding section, each of which typically involves not only trading in the same securities that clients do, but also
trading in them at or about the same time that clients do. Please refer to Item 9.iii.c above for a description of those conflicts and how they
are addressed.

JPMS may, but is not required to, aggregate orders for the sale or purchase of a Program Security for the client’s account with
orders for the same security for other clients, including ordersfor JPMS's or its affiliates’ employees and related persons. Aggregated orders
will generally befilled at an average price, with apro rata share of transaction costs (if applicable). A client order that is not aggregated with
one or more other client orders may be executed at aless favorable price and incur greater transaction costs than an aggregated order.

JPM S may have a conflict of interest in connection with the aggregation of orders by multiple Program clients for the purchase or
sale of the same security. On occasion, an aggregated order will not be fully executed, or “filled.” A partial “fill” of an aggregated order
must be allocated among the affected clients’ accounts. When the affected accounts include a proprietary or persona account for JPMS or
any of its affiliates or other related persons (including Financial Advisors), or an account that JPMS or its affiliates may have some other
reason to favor (because it typically pays JPM S more compensation, for example), JPMS may have an interest in allocating more shares or
units from the partial “fill” to such an account, leaving fewer shares or units for the accounts of other affected clients. JPMS addresses this
conflict by processes designed to ensure that the allocation of a partially filled order is fair and equitable in accordance with applicable law.
Factors that may affect allocations include, for example, available cash in each account, the size of each account and order, client-imposed
or other restrictions on investmentsin each account, and the desirability of avoiding odd lots. Providing a comparatively favorable alocation
to a proprietary or personal account of JPMS or its affiliates or other related persons, however, would not constitute a fair and equitable
allocation.

JPM S may execute transactions in Program Securities for Program accounts later than the day on which the client instructs IPMS
to effect the transaction, and may execute them at a price higher or lower than the price quoted to the client at the time of such instruction.

e Conflicts of Interest related to Ownership Interest in J.P. Morgan Stock

Please refer to Item 9.iii.e in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

f. J.P. Morgan’s Use of I ndex Products

JPM S or one of its affiliates develop or own and operate stock market and other indexes based on investment and trading strategies
developed by JPMS or its affiliates or assist unaffiliated entities in creating indexes that are tracked by certain ETFs utilized by JPMS or an
affiliate. Some of the ETFsfor which an affiliate of JPM S acts as investment adviser (the“JPM ETFs") seek to track the performance of these
indexes. JPM S and its affiliates, from time to time, manage client accounts that invest in these JPM ETFs. In addition, JPM S and its affiliates
manage client accounts which track the sameindexes used by the JPM ETFsor which are based on the same, or substantially similar, strategies
that are used in the operation of the indexes and the JPM ETFs. The operation of theindexes, the JPM ETFs and client accounts in this manner
give rise to potential conflicts of interest. For example, client accounts that track the same indexes used by the JPM ETFs may engage in
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purchases and sales of securities relating to index changes prior to the implementation of index updates or the time as of which the JPM ETFs
engage in similar transactions because the client accounts may be managed and rebalanced on an ongoing basis, whereas the JPM ETFS
portfolios are only rebalanced on a periodic basis corresponding with the rebalancing of an index. These differences can result in the client
accounts having more favorabl e performance relative to that of the index and the JPM ETFs or other client accounts that track the index. Other
conflictsinclude the potential for unauthorized access to index information, allowing index changes that benefit JPM 'S or other client accounts
and not the investors in the JPM ETFs. JPMS and its affiliates have established certain information barriers and other policies to address the
sharing of information between different businesses within JPMS and its affiliates, including with respect to personnel responsible for
maintai ning the indexes and those involved in decision-making for the JPM ETFs. In addition, as described above, JPMS has adopted a code
of ethics.

g. Other Compensation from ETFs

Certain ETFs in which account assets are invested in for the Program execute transactions for their portfolios through JPMS or an
affiliate as broker-dealer, and JPMS or an affiliate receives traditional brokerage compensation and fees from the ETFs in connection with
these transactions. Such compensation presents a conflict of interest between JPMS and clients because JPMS has a financia incentive to
invest Program account assets in such ETFs: (1) in the hope or expectation that increasing the amount of assets invested with the ETFs will
increase the number and/or size of transactions placed by the ETFs for execution by JPMS or an affiliate or other related person, and thereby
result in increased compensation to JPM S and its affiliates and other related personsin the aggregate; and (2) to benefit the ETFs and thereby
preserve and foster valuable brokerage relationships with the ETFs.

iv. Review of Accounts

a. Nature and Frequency of Program Account Reviews

At account opening, the client’ s Financial Advisor determinesthat the account and the investment strategy are suitable investments
for the client. Clients have ongoing reasonable access, during normal business hours, to a Financial Advisor who isavailable for consultation
regarding the client’s accounts. Financial Advisors are an essential component to the Program and provide clients with nondiscretionary
advisory services and account maintenance support. JPM S contacts clients at least once annually to determine whether there has been any
changesin the client’sfinancial situation, investment objectives or investment restrictions that would require changes to the client’ s account.
To ensure that the Program remains suitable for the client, clients are instructed to promptly notify their Financial Advisor or JPMS of any
material changes to their investment objectives and/or financial situation.

JPMS Financial Advisors review client accounts in the Program on an ongoing and periodic basis utilizing proprietary tools that
were created for this Program to determine whether the account isin line with the Program guidelines.

JPMS personnel who are knowledgeable about the management of client accounts are available for client consultation upon
reasonabl e request.

The information in this Brochure does not include all of the specific review features associated with each Strategy or applicable to
a particular client account. Clients are urged to ask questions regarding JPMS's review process applicable to a particular Strategy or
investment product, to read al product specific disclosures and to determine whether a particular Strategy or investment product is suitable
for their account in light of their circumstances, investment objectives and financial situation.

b. Reportsto Program Clients

Please refer to Item 9.iv.b in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

V. Client Referrals and Other Compensation

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

vi. Financial Information

Thereis no financial condition that is reasonably likely to impair JPMS's ability to meet contractual commitments to its clients.
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J.P. Morgan Securities Unified Managed Account Program (“UMA")

Item 4
Services, Feesand Compensation

J.P. Morgan SecuritiesLLC (“JPMS’ or the“Firm”) isawholly-owned subsidiary of JPMorgan Chase & Co. (“*JPMC"), apublicly-
held financial services holding company. JPMC and its affiliates (together, “J.P. Morgan”) are engaged in a large number of financial
businesses worldwide, including banking, asset management, securities brokerage and investment advisory services. JPMSisregistered as
a broker-dealer and investment adviser with the U.S. Securities and Exchange Commission (the “SEC”) and is a member of the Financial
Industry Regulatory Authority (“FINRA™). JPMS' investment advisory services include sponsoring a variety of wrap fee programs and
providing certain consulting services to defined contribution plan sponsors. JPM S offersinvestment advisory services through three separate
sales channels: J.P. Morgan Securities, Chase Wealth Management and Y ou Invest. Similar wrap fee programs that offer the same and similar
investment strategies may be offered in different sales channels and programs, and at different fee levels. The wrap fee clients pay will vary
depending on the investment advisory program selected.

This Brochure provides information about JPM S and the J.P. Morgan Securities Unified Managed Account Program (“UMA” or
the “Program”) that is offered by J.P. Morgan Securities, a brand name for awealth management business of JPMS. Information about other
wrap fee programs sponsored by JPMS are contained in separate Brochures, which can be obtained upon request from your J.P. Morgan
Securities financial advisor (each, a“Financial Advisor”), or at the SEC’ s website at www.adviserinfo.sec.gov.

Investing in securitiesinvolvesrisk of lossthat clients should be prepared to bear. Theinvestment performance and success
of any particular investment cannot be predicted or guaranteed, and the value of a client’sinvestments will fluctuate due to market
conditions and other factors. Investments are subject to various risks including, but not limited to, market, liquidity, currency,
economic and political risks, and will not necessarily be profitable. Past performance of investments is not indicative of future
performance.

i Services

Through UMA, JPM S provides investment advisory services to clients and Envestnet Asset Management, Inc. (formerly known as
Placemark Investments, Inc.), an unaffiliated portfolio manager (the “Overlay Manager”), manages client accounts on a discretionary basis
using each client’s selection of model portfolios provided by other advisers and/or investment strategies co-managed by other portfolio
managers in addition to the client’s own selection of specific securities made available through UMA, which are typically mutua funds and
exchange-traded funds (“ETFs’ and, collectively with mutual funds, “Funds”) but from time to time al so may include other types of securities
(all securities offered through UMA at a point in time being collectively referred to in the UMA section of this Brochure as “Program
Securities”). The discretionary management of client assets by the Overlay Manager and any co-portfolio managers according to one or more
model portfolios and/or co-managed investment strategies selected by the client and the investment of assets in specific Program Securities
selected by the client take place in asingle, unified J.P. Morgan Securities account. Clients pay an asset-based “wrap fee” that covers IPMS's
advisory services, the services of the Overlay Manager and the providers of the model portfolios and/or co-portfolio managers, and execution
of transactions and custody through JPMS and its affiliates. Clients determine how to invest through UMA (the “UMA Assets’) after
consulting with a J.P. Morgan Securities Financial Advisor. In connection with opening a UMA account, clients will answer a series of
questions relating to the client’s the investment objective(s), goals, time horizon and risk tolerance, which will identify the risk profile (the
“Risk Profile”) for the account. Each listed Risk Profile has a recommended range for asset class weightings associated with it.

The Risk Profile will dictate atarget asset allocation (the “ Target Allocation”) for the account. JPM S will typically work with and
assist the client in developing the Target Allocation. The client may deviate from the recommended asset class weightings for the selected
Risk Prafile, but can only deviate to the next, more conservative Risk Profile (e.g., the Target Allocation selected for an account with a
Moderate Risk Profile can select the Target Allocation for the Moderately Conservative Risk Profile).

The client then selects investment strategies that correspond to the Target Allocation to create the “Target Portfolio.” The
investment strategies available through UMA are implemented in three different ways: (1) the Overlay Manager’ s discretionary management
of UMA Assets according to specific model portfolios (“Models’) provided by third-party model portfolio providers (“MPPs") and selected
by the client; (2) discretionary management of UMA Assets by the Overlay Manager and third-party portfolio managers (“ Joint Discretion
Managers’), jointly, according to investment strategies (“Joint Discretion Strategies’) selected by the client; and/or (3) specific Program
Securities selected by the client. Most or al of the Program Securities are Funds. The investment styles for the selected Models, Joint
Discretion Strategies and/or Program Securities generally correspond to the Target Allocation.
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In addition, JIPMS will identify and present the client with specific Models, Joint Discretion Strategies and Program Securities to
create the Target Portfolio. JPM S provides this assistance based on the information the client provides to JPMS, including the Risk Profile
for the UMA account.

JPM S determines which Overlay Manager, Models, Joint Discretion Strategies and Program Securities are available through UMA,
and reviews (or arranges for the review of) the Overlay Manager, Models, Joint Discretion Strategies and Program Securities on a periodic
basis to determine whether they will continue to meet the investment needs of UMA clients. Accordingly, from time to time JPMS may
change the Overlay Manager and/or add and remove specific Models, Joint Discretion Strategies and Program Securitiesto and from UMA,
as further described below.

Even though JPMS will identify and recommend to the client suitable Models, Joint Discretion Strategies and/or Program
Securities, the client is responsible for the ultimate selection of the Models, Joint Discretion Strategies and/or Program Securities for their
account(s), aswell asthe Target Allocation and the Target Portfolio.

In the event it removes a Model, Joint Discretion Strategy or Program Security from the Program, JPMS may designate another
Model, Joint Discretion Strategy or Program Security as the default replacement to for the UMA Assetsinvested in the removed Model, Joint
Discretion Strategy or Program Security. If JPMS designates such a default replacement, each affected client will be notified in writing that,
unlessthe client affirmatively selects areplacement Model, Joint Discretion Strategy or Program Security by the date specified by JPMS, the
client’s assets in the removed Model, Joint Discretion Strategy or Program Security will automatically be re-invested into the designated
default replacement Model, Joint Discretion Strategy or Program Security, without further notice to or consent of the client. In designating a
default replacement Model, Joint Discretion Strategy or Program Security (if any), JPMS will consider the appropriateness of the Models,
Joint Discretion Strategies and Program Securities available in the Program as suitabl e replacements for the removed Model, Joint Discretion
Strategy or Program Security. If a Model, Joint Discretion Strategy or Program Security is removed from the Program and JPM S does not
designate a default replacement Model, Joint Discretion Strategy or Program Security, the client's UMA Assets invested according to the
removed Model or Joint Discretion Strategy or in the removed Program Security will automatically be re-invested into an ETF availablein
the Program, selected by JPMS, that isin an asset class or employs an investment strategy similar (as determined by JPMYS) to that of the
removed Model, Joint Discretion Strategy or Program Security, unless the client affirmatively selects areplacement Model, Joint Discretion
Strategy or Program Security of the client’s own choosing by the date specified by JPMS. Regardless of whether JPM S designates a default
replacement for aremoved Model, Joint Discretion Strategy or Program Security, the sale of the client’s assets in the removed Model, Joint
Discretion Strategy or Program Security may have tax conseguences for the client.

JPMS will notify the Overlay Manager of the client's Target Portfolio and will give the Overlay Manager information about the
client, including any investment restrictions the client wishes to place on the investments in the account.

Clients who select one or more Models authorize the Overlay Manager to manage the UMA Assets allocated to those Models on a
discretionary basis in accordance with each Model selected. Typically, the Overlay Manager will initially invest the UMA Assets the client
has allocated to each Model in a manner consistent with that Model. As the MPP makes changes to the Model and communicates those
changes to the Overlay Manager, the Overlay Manager generally will manage the account to reflect those changes. However, the Overlay
Manager may deviate, at any time and in its sole discretion, from the Model. Thus, the performance between Models and the strategies as
implemented in UMA accounts will vary.

The Overlay Manager has a direct investment advisory relationship with the client and is not an agent or sub-adviser of PMSin
the Program. Similarly, each Joint Discretion Manager has a direct investment advisory relationship with the clients that select any of its
Joint Discretion Strategies, and is not an agent or sub-adviser of JPMS in the Program. However, UMA clients do not have investment
advisory relationships with the MPPs (which provide their Models to the Overlay Manager for the Overlay Manager to use in its discretion)
or with the issuers of Program Securities or such issuers' advisers.

The actua allocation of the account may change over time due to fluctuations in the market value of the UMA Assets and/or
additions to or withdrawals from the account by the client. In addition, a change in the client information provided to JPMS or other
circumstances may warrant a change to aclient's Target Allocation or Target Portfolio. Each client is solely responsible for monitoring the
account’ s Risk Profile, including whether the management of the UMA Assets conformsto the Risk Profile. Each client isfurther responsible
for monitoring the actual allocation of the account on an ongoing basis and determining whether to instruct the Overlay Manager to rebalance
and/or reallocate the UMA Assets. It may take up to ten business daysto implement arequest from aclient to changeaModel, Joint Discretion
Strategy or Program Security.

If elected by the Client, the Overlay Manager will implement tax management services for securities held in accordance with
Models and/or Joint Discretion Strategiesin the account. In providing tax management services, the Overlay Manager will, subject to client-
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imposed restrictions and investment guidelines accepted by the Overlay Manager, consider the tax consegquences of transactionsin the account
and implement the selected Models and/or Joint Discretion Strategies in the context of such consequences ("Tax Management Services').
Investment restrictions and guidelines accepted by the Overlay Manager will take precedence over Tax Management Services and therefore
may impact the ability of the Overlay Manager to improve after-tax returns. The Overlay Manager may, in light of other considerationsin an
account, effect transactions even though they may generate tax liabilities, including short-term taxable income, or exceed or violate any of
the limits or mandates identified by the client. The Overlay Manager makes no guarantee that tax liability in the account will be reduced or
that any indicated limits or mandates will be met. The Overlay Manager does not provide tax management with respect to Program Securities,
although any additional Fee charged for Tax Management Services will be applied to all assets in the account, including Program Securities.
Accordingly, Tax Management Services are more appropriate and likely to prove more effective for an account that is more heavily
concentrated in Models and/or Joint Discretion Strategiesthan in Program Securities. Tax Management Servicesare availablefor U.S. taxable
clients but not for tax-exempt clients.

If the client discontinues Tax Management Services, the Overlay Manager will begin managing the account asif it never were tax
managed, which may result in the recognition of significant short-term taxable gains. The Overlay Manager will not be responsible for any
such gains that may be realized in managing the client's account after the termination of Tax Management Services. The Overlay Manager
will generally accept specific tax gain and loss requests for taxable accounts that are not enrolled in Tax Management Services, but the extent
to which the Overlay Manager implements such a request may be affected by its qualitative assessment of market liquidity; typically, after
December 15 of each calendar year, the Overlay Manager may experience reduced liquidity in the market and determine that executing a
client's tax gain or loss request in such an environment would not be in the client's best interest. For this reason, the client should typically
make tax-related trading requests before December 15 of each calendar year. In general, specific tax gain and loss requests are not appropriate
for accounts enrolled in Tax Management Services, but may be implemented on an exception basis in the sole discretion of the Overlay
Manager.

The client may elect to have the Overlay Manager and/or each Joint Discretion Manager implement certain customized impact
restrictions (e.g., socially conscious restrictions) on the management of their account (“Impact Overlay Services'), subject to the acceptance
of Overlay Manager and/or each Joint Discretion Manager selected by Client, as applicable. If a client elects to enroll in Impact Overlay
Services, an additional Feewill be applied to al assetsin the account, including Program Securities. If aclient has aready elected for Overlay
Manager to implement Tax Management Services, an additional Fee for Impact Overlay Services will typically not be charged.

The client may elect to have the Overlay Manager rebalance the account at a time frequency of quarterly, semi-annually, annually
or not at all. The client also may request an ad hoc rebalancing review to be implemented as soon as practicable upon receipt of such request
by the Overlay Manager. The Overlay Manager will evaluate the account at the interval selected by the client to determine if the account
should be considered for rebalancing. Accounts for which quarterly rebalancing is selected will be evaluated after being managed for one fulll
calendar quarter; accounts for which semi-annual rebalancing is selected will be evaluated after being managed for two full calendar quarters;
and accounts for which annual rebalancing is selected will be evaluated after being managed for four full calendar quarters. Rebalancing
takes into consideration the weight of each Model, Joint Discretion Strategy and Program Security in the account at the time and represents
aweighting of the account’s Target Portfalio.

Upon evaluating the account for rebalancing, the Overlay Manager may decide not to rebalance the Account, in whole or in part,
if in its discretion it would be in the account’ s best interest not to do so. In addition, if arebalancing would entail the purchase of additional
shares of a Program Security that has been scheduled for removal from the Program, the account may not be rebalanced. If the Overlay
Manager determines that the account should be rebalanced, it will initiate transactions with a goal of restoring the account as closely as
practicable to the Target Portfolio. Large cash contributions and/or withdrawals may cause the Overlay Manager to seek to invest such
contributions or to raise proceeds to fund withdrawals, as the case may be, in a manner so as to bring the account in closer alignment with
the Target Portfolio. For clients who elect to receive Tax Management Services, the Overlay Manager will evaluate the trade-off between
rebalancing the account and the tax consequencesin light of any constraints or tax mandates identified by the client; such considerations may
cause the Overlay Manager not to rebalance the account. Further, accounts enrolled in Tax Management Services may not be restored as
closely to their respective Target Portfolios as accounts without Tax Management Services if, in the Overlay Manager's opinion, doing so
would generate excessivetax liabilities. For clientswhose accounts are not tax-exempt, rebalancing may result in possibly substantial taxable
gainsor losses. JPM Swill not beliablefor any tax consequences of rebalancing or other transactionsin UMA accounts. The Overlay Manager
may disregard certain smaller positionsin Program Securities when making rebalancing decisions; in addition, the rebalancing of the account
is typically subject to any Program Security’s availability and any minimum purchase requirement set forth in the Program Security's
prospectus.

Clients are solely responsible for monitoring the Overlay Manager’s adherence to or consistency with the client’s Risk Profile,
Target Allocation, Target Portfolio, any tax gain or loss requests and mandates, and any investment restrictions, guidelines, and/or policies
that have been submitted by the client and accepted by the Overlay Manager. JPMS has no responsibility for monitoring particular UMA
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accounts for any such adherence or consistency, even if JPMS assisted the client with determining the Target Allocation, identified Models,
Joint Discretion Strategies and Program Securities for the client’s Target Portfolio and/or assisted the client in developing restrictions,
guidelines, and/or policies. In addition, unless specifically agreed to by JPMS, JPM S is not obligated to provide ongoing advice with respect
to the client’s selection of any Model, Joint Discretion Strategy or Program Security, and clients are solely responsible for determining
whether achangein the client’ s circumstances may warrant achange to the client’ s Target Allocation or selection of Models, Joint Discretion
Strategies and/or Program Securities. The Overlay Manager is solely responsible, and JPMSis not responsible, for the management of UMA
accounts, including the conformity of the management of each account to any information provided by the client, except with respect to
UMA Assetsinvested in Joint Discretion Strategies, as to which the Overlay Manager and the selected Joint Discretion Managersarejointly
responsible.

Pursuant to the Client Agreement, clients authorize and instruct JPM S, upon the termination of the account or the removal of the
client’ s account from the Program, to the extent that the mutual fund sharesin the account are an institutional or other share class not eligible
to be held by the client in a brokerage account or an account outside of the Program, to convert such sharesto aretail or other share class.
Certain mutual funds may charge aredemption fee in the event of such conversions, and conversions may have tax consequences for clients.

Typicaly, in the Client Agreement, the client authorizes the Overlay Manager and each Joint Discretion Manager to direct
transactionsin the client’s account to JPM S for execution, subject to the Overlay Manager’s and each Joint Discretion Manager’ s duty under
applicable law to seek “best execution” and JPMS's capacity and willingness to execute the transaction. By recommending the Program to
clients, therefore, JPMS also is recommending itself as broker-dealer. For more information about the factors that the Overlay Manager may
consider in determining which broker or dealer to execute transactions through, please refer to the Overlay Manager’'s Form ADV Part 2A
or other applicable disclosure document(s). When JPMS executes transactions for Program clients, the division of JPMS that handles the
execution may receive compensation (or compensation credits) from one or more other affiliates or divisions of JPMS, including from J.P.
Morgan Securities, through which UMA is offered. Program clients are not charged for any such intracompany or inter-affiliate compensation.

JPMS will ordinarily provide clearing, settlement and custodial services for UMA accounts. In certain circumstances and subject
to certain requirements, a client may reguest to use athird-party custodian for the provision of such services.

In general, JPMS aso provides clients with periodic performance reviews of their UMA accounts, which are also included in the
Program fee paid by the client. Certain UMA accounts may not receive such reviews; in its discretion, JPM S may not provide a client with
written performance reviews for an account if, for example, the account’ s assets are not custodied by JPM S or JIPM S concludesthat the nature
of aModel or Joint Discretion Strategy implemented and/or Program Security held in the account makes val uation, performance measurement
or performance benchmarking too difficult, infeasible or insufficiently valid or useful to the client.

Share Class Conversion of Existing Mutual Funds: If aclient holds a mutual fund share class that was previously approved and
JPM S now deemsto beineligiblefor the Program, JPM S can exchange them into the newly approved advisory share class of the same mutual
fund, under the authority provided to JPMS under the Client Agreement, mutual fund prospectus rules and JIPMS' own policies, as soon as
practicable. The newly approved advisory share class will generally be subject to lower net expenses, though in certain circumstances, can
be subject to higher net expenses as compared to the previously approved share class. This section is not applicable to money market funds.

Contribution of Ineligible Funds, ETFs or Share Class: If a client contributes funds, ETFs or certain share classes, the client
authorizes the Joint Discretion Manager or Overlay Manager to sell the mutual fund or ETF from the account if the mutual fund, the mutual
fund share class, or ETF is not approved for the Program or is not part of the client’s asset alocation model or target alocation. If the
mutual fund is approved for the platform, however the client’s share class of the Fund is not the approved share class, then JPMS will not
exchange the client’ s share classinto the approved share class. However, PMS may sell the client’ s share class and purchase the approved
share class.

Exchange-Traded Funds and Index Mutual Funds. Shares of ETFs and index mutual funds are marketable securities that are
interestsin registered funds. Passive ETFsand index mutual funds are designed to track, before fees and expenses, the performance or returns
of arelevant basket of assets, usually an underlying index. Unlike a mutual fund, an ETF trades like a common stock on a stock exchange.
ETFs experience price changes throughout the day as they are bought and sold. ETFs typically have higher daily liquidity and lower fees
than mutual fund shares.

Physical replication and synthetic replication are two of the most common structures used in the construction of passive ETFs and
index mutual funds. Physically replicated passive ETFs and index mutual funds buy all or arepresentative portion of the underlying securities
in the index that they track. In contrast, some passive ETFs and index mutual funds do not purchase the underlying assets but gain exposure
to them by use of swaps or other derivative instruments.
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In addition to the general risks of investing in Funds, there are specific risks to consider with respect to an investment in passive
ETFs and index mutual funds. Passive ETF and index mutual fund performance may differ from the performance of the applicable index for
avariety of reasons. For example, passive ETFs and index mutual fundsincur operating expenses and portfolio transaction costs not incurred
by the benchmark index, may not be fully invested in the securities of their indices at all times, or may hold securities not included in their
indices. In addition, corporate actions with respect to the equity securities underlying passive ETFs and mutual funds (such as mergers and
spin-offs) may impact the variance between the performances of the funds and applicable indices. Passive investing differs from active
investing in that managers are not seeking to outperform their benchmark. As aresult, managers may hold securities that are components of
their underlying index, regardless of the current or projected performance of the specific security or market sector. Passive managers do not
attempt to take defensive positions based upon market conditions, including declining markets. This approach could cause a passive vehicle's
performance to be lower than if it employed an active strategy.

With respect to ETFs, shares are bought and sold in the secondary market at market prices. Although ETFsarerequired to calculate
their net asset values (“NAV”) on adaily basis, at timesthe market price of an ETF's sharesmay be more than the NAV (trading at a premium)
or less than the NAV (trading at a discount). Given the differing nature of the relevant secondary markets for ETFs, certain ETFs may trade
at a larger premium or discount to NAV than shares of other ETFs depending on the markets where such ETFs are traded. The risk of
deviation from NAV for ETFs generally is heightened in times of market volatility or periods of steep market declines. For example, during
periods of market volatility, securities underlying ETFs may be unavailable in the secondary market, market participants may be unable to
calculate accurately the NAV per share of such ETFs and the liquidity of such ETFs may be adversely affected. Thiskind of market volatility
may aso disrupt the ability of market participants to create and redeem shares in ETFs. Further, market volatility may adversdy affect,
sometimes materially, the prices at which market participants are willing to buy and sell shares of ETFs. As a result, under these
circumstances, the market value of shares of an ETF may vary substantially from the NAV per share of such ETF, and the Client may incur
significant losses from the sale of ETF shares.

ii. Fees and Compensation

a. Wrap Fee

The Program is known as a“wrap fee” investment advisory program because, as noted above, clientsin the Program pay JPMS an
asset-based fee (the "Fee") that covers JPMS's advisory services, the Overlay Manager's investment management services, the MPPS
provision of Modelsto the Overlay Manager, the Joint Discretion Managers' co-management (with the Overlay Manager) of Joint Discretion
Strategies, JPMS's trade execution, clearing, settlement and custody services and, as applicable, performance reporting services. Typicaly,
each UMA account is charged the Fee each calendar quarter, in advance. The Fee is comprised of the following separate components, each
of which must be expressed as aflat annual rate with no more than two decimal places:

e JPMS'scomponent of the Fee, which isarate typically applied to the net market value of the entire account (including
all cash and cash aternatives such as money market mutual funds). The maximum annual rate for JPMS's component of
the Feeis 2.00%;

e the Overlay Manager’s component of the Fee as described in the Program communications clients receive from JPMS
(for Models and Joint Discretion Strategies, Overlay Manager’s fee is comprised of an investment management fee and
an administration fee), which is maximum 0.15% annually of the market value of the account’s Assets allocated in the
Target Portfolio to Models, maximum 0.10% annually of the market value of the account’s Assets alocated in the Target
Portfolio to Joint Discretion Strategies, maximum 0.05% annually of the market value of the account’s Assets allocated
in the Target Portfolio to Program Securities and, if the client has elected to receive Tax Management Services and/or
Impact Overlay Services, up to 0.10% annually of the net market value of the entire account;

e  each MPP' scomponent of the Fee, which is between 0.25% and 0.45% annually (depending upon the MPP) of the market
value of the account’s Assets allocated in the Target Portfolio to each Model; and

e each Joint Discretion Manager’s component of the Fee, which is between 0.20% and 0.29% annually (depending upon
the Joint Discretion Manager) of the market value of the account’ s Assets allocated in the Target Portfolio to each Joint
Discretion Strategy.

As described above, the Overlay Manager’s and each MPP's and Joint Discretion Manager’ s components of the Fee are based on
the application of potentially varying fee rates to the market value at the end of each quarter of the account’ sallocation in the Target Portfolio
to Models, Joint Discretion Strategies and Program Securities. As a result, the amount of the Fee could differ, perhaps significantly, from
what it would be if it were instead based on application of the rates to the market value at the end of each quarter of the account’s actual
allocation to Models, Joint Discretion Strategies and Program Securities. For example, the quarterly Fee for an account with a quarter-end
market value of $100,000 and an allocation in the Target Portfolio of 25% to Models, 25% to Joint Discretion Strategies and 50% to Program
Securities will be based on the application of the relevant rates to an allocation of $25,000 to Models, $25,000 to Joint Discretion Strategies,
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and $50,000 to Program Securities—even if (because of changesin the values of the securitiesin the account over time) the actual allocation
of the account’ s market value at quarter-end was 35% ($35,000) to M odels, 20% ($20,000) to Joint Discretion Strategies, and 45% ($45,000)
to Program Securities. The extent to which an account’s Target Portfolio allocation to the various types of investment vehicles available in
the Program will differ from its actual alocation to such vehicles may depend upon the frequency of account rebalancing requested by the
client; in general, clients who choose more frequent rebalancing may be expected to experience less divergence over time between an
account’ s Target Portfolio allocation and its actual allocation. The rate used each quarter for each component of the Fee will be approximately
one-fourth of the annual rate based on the number of daysin the quarter.

Any change to the Target Portfolio of an existing account will not result in an adjustment of the Fee for the quarter in which the
change is made; any new or different fee rate(s) for the Overlay Manager's, MPP's or Joint Discretion Manager’s component(s) of the Fee
will take effect the following quarter.

The Client Agreement typically providesthat (i) a prorated Fee will be charged on total same-day contributionsto the Account (net
of total same-day withdrawals from the Account) of $25,000 or more to cover the period from the date of the net same-day contribution until
the end of the quarterly billing period and (ii) a prorated Fee credit will be made for total same-day withdrawals from the Account (net of
total same-day contributions to the Account) of $25,000 or more to cover the period from the date of the net same-day withdrawal until the
end of the quarterly billing period. Upon termination of the account, JPMS will refund to the client any prepaid amount of the Fee prorated
for the number of days remaining in the billing period.

b. Negotiability of Fee

In its sole discretion, JPM'S may negotiate the amount and calculation of its component of the Fee based on a number of factors,
including the type and size of the account, anticipated level of trading activity, services provided to the account, historical factors, and/or the
scope of the client’s relationship with JPMS. In addition, JPMS's negotiation of its component of the Fee is generally subject to certain
internal guidelines based on the total value of assets invested, or expected to be invested, by the client across JPMS's various investment
advisory programs.

C. Portion of Wrap Fee Paid to Financial Advisors

JPM Stypically paysa portion of IPMS's component of the Fee it receives from each client in the Program to the Financial Advisor
for that client. Because the amount received by an Financial Advisor asaresult of a client’s participation in UMA may be more than the
Financial Advisor would receive if the client participated in another J.P. Morgan Securities investment advisory program or paid
separately for investment advice, brokerage and other services covered by the Fee, the Financial Advisor may have a financial incentive
to recommend UMA over other programs or services.

d. Comparative Cost of the Program

Participation in UMA may cost the client more or less than purchasing the services provided in UMA separately. Many factors
bear upon the relative cost of UMA to the client, including the cost of the servicesif provided and charged for separately, the client’s overall
effective Feein UMA (which, in turn, will typically depend on the rates that make up the components of the Fee and the relative distribution
of the client’s Target Portfolio among Models, Joint Discretion Strategies and Program Securities), the amount of trading activity in the
client's account, and the quality and value of the services provided. The Fee paid by aclient (and each component of that Fee) may be higher
or lower than the Fee (and each component of the Fee) that other clients pay (in UMA or other investment advisory programs), and/or the
cost of similar services offered through other financial firms.

Client’s acceptance of aModel, Joint Discretion Strategy or Program Security designated by JPM S as the default replacement for
one removed from the Program (as described in Item 4.i above) may cause client to incur expenses or to pay an overall Fee greater than client
wasincurring or paying prior to the replacement or than client would have incurred or paid had JPM S selected a different default replacement.
For example:

e If IPMShasdesignated aFund asthe default replacement, or has not designated any default replacement, the replacement
Fund designated by JPMS or, in the absence of a designated default replacement, the ETF chosen by JPMS for the
affected Assets, will incur expensesthat are ultimately borne by investorsin the Fund, and such expenses may be greater
than those incurred by the removed Fund (if any), by other Funds that JPM'S could have designated as the replacement
and/or by other ETFs JPMS could have chosen in the absence of a designated replacement.

. If JIPMS has designated a Model or Joint Discretion Strategy as the default replacement for a removed Fund, the MPP
or Joint Discretion Manager of the replacement Model or Joint Discretion Strategy will charge afee that will be added
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as acomponent of the overall Fee charged to Client, and the amount of the Overlay Manager’ s component of the Fee will
increase, such that the resultant increase in Client’s overall Fee is likely to be greater than any Fund expenses Client
ultimately bore as an investor in the removed Fund or would bear as an investor in another Fund that JPM S could have
designated as a replacement.

e If JPMS has designated a Model or Joint Discretion Strategy as the default replacement for a Model or Joint Discretion
Strategy removed from the Program, the fee charged by the default replacement MPP or Joint Discretion Manager may
be greater than that charged by the MPP or Joint Discretion Manager of the removed Model or Joint Discretion Strategy
or than the fee that would have been charged by the MPP or Joint Discretion Manager of a different Model of Joint
Discretion Strategy that JPMS could have designated as the default replacement.

e If JPMS has designated a Model as the default replacement for a removed Joint Discretion Strategy, the amount of the
Overlay Manager’s component of the Fee will increase.

e Feesin Addition to the Wrap Fee

The Fee does not cover commissions, commission equivalents (mark-ups/mark-downs), or other charges resulting from transactions
not effected through JPMS or its affiliates (“trading away”). The Overlay Manager and/or Joint Discretion Managers in UMA have the
authority to effect transactions through brokers or dealers other than JPM S and its affiliates when they determine, in their sole discretion, that
such other broker or dealer may provide better execution than would bethe caseif JIPM S (or its affiliates) executed the transaction. In general,
the Overlay Manager and/or Joint Discretion Managersin UMA are more likely to al place purchase and sale ordersfor fixed income or debt
securities with broker-deal ers other than JPM S and its affiliates for execution. With respect to such trades, the client will incur acommission,
commission equivalent (mark-up/mark-down), or other charge by the other broker-dealer that is not covered by the Fee. The Overlay Manager
and/or Joint Discretion Managers also may choose to place orders in equities and other types of securities with broker-dealers other than
JPMS, in which event the client will also incur the aforementioned types of charges that are not covered by the Fee. When the Overlay
Manager and/or Joint Discretion Managers place orders with broker-dealers other than JPM S (or its affiliates), the trade confirmation issued
by JPMS with the details of the trade will typically show a price for the traded security that is inclusive (i.e., net) of the commission,
commission equivalent (mark-up/mark-down) or other charge paid by the client to the other broker-dealer, rather than separately broken out.
However, if Overlay Manager and/or Joint Discretion Managers have provided JPM S with the appropriate information, the amount of any
such additional costs may be broken out and shown separately from the price of the traded security on the trade confirmations JPM S provides.
Clients can view more specific information about the “trading away” practices of the Overlay Manager and Joint Discretion Managers in
UMA - which can result in additiona costs for clients that ae not covered by the Fee - a
https://www.j pmorgansecurities.com/pages/am/securities/| egal /i nvestment-managers-trading-away-practices.

In addition, the Fee does not cover mark-ups, mark-downs and dealer spreads charged by dealers unaffiliated with JPMS when
JPMSS, acting as agent for the client in the Program, effects a transaction with an unaffiliated dealer acting as principal (i.e., for the dealer’s
own account), typically in connection with certain fixed income and over-the-counter securities that are traded primarily in “dealer” markets.
Such mark-ups on securities bought by the client, mark-downs on securities sold by the client and dealer spreads (the difference between the
bid price and offer price) are generally incorporated into the net price that the client pays or receivesin the transaction.

The Fee does not cover clearing, settlement and custody charges that may be charged by custodians other than JPMS. The Fee aso
does not cover certain costs or charges that may be imposed by JPMS or third parties, including margin interest, costs associated with
exchanging foreign currencies, borrowing fees on short sales, odd-lot differentials, activity assessment fees, transfer taxes, exchange fees,
wire transfer fees, postage fees, auction fees, foreign clearing, settlement and custodial fees, and other fees or taxes required by law. The Fee
does not cover dealer spreads that JPMS, its affiliates or other broker-dealers may receive when acting as principal in certain transactions.

Whether selected by the client from among the Program Securities available in the Program or purchased by the Overlay Manager
and/or (if the account includes one or more Joint Discretion Strategies) a Joint Discretion Manager on behalf of the client, Funds have various
internal fees and expenses, which are paid by the Funds but are ultimately borne by clients as Fund sharehol ders; such fees and expenses are
in addition to the Fee and generally will not be deducted from the Fee. Assets of Program clients may be invested in a share class of a mutual
fund with internal fees and expenses that are higher than one or more other share classes of the fund. JPMS and its affiliates also receive
compensation in addition to the Fee in connection with the operation and/or sale of Funds to clientsin UMA. See “Other Compensation
from Affiliated and Unaffiliated Funds’ in Item 9.iii for more information Clients should review the applicable prospectuses for Funds in
their Program accounts for additional information about the internal fees and expenses ultimately borne by investors in the Funds. Certain
Funds may not permit shares to be transferred outside of UMA and in certain circumstances may in their sole discretion redeem shares held
by clients, which may have tax consequences for clients.

The Overlay Manager and (if the account includes one or more Joint Discretion Strategies) each Joint Discretion Manager may
purchase for certain accounts: (i) American Depository Receipts ("ADRs"); (ii) Global Depository Receipts ("GDRS"); (iii) exchange-traded
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notes ("ETNS"); and/or (iv) Real Estate Investment Trusts ("REITS"). Clients will bear, in addition to the Fee, a proportionate share of any
fees and expenses associated with ADRs, GDRs, ETNs, REITs, and/or other securitieswith similar characteristics, as applicable. Clients may
also bear any fees and expenses associated with converting non-U.S. securities into ADRs or GDRs. When they assist in such conversions,
JPMS and its affiliates receive some or al of such fees and expenses borne by the client. For tradesin non-U.S. equity securities, the final average
price includes acommission to athird-party broker-dedler for execution of the trade, applicable taxes and charges associated with transacting in a
non-U.S. security and, if thetradeis settled in U.S. Dollars, a service charge for the currency conversion.

The Program Securities may be available to investors directly from the issuers of the Program Securities or a broker-dealer, as
applicable, pursuant to the terms of their prospectuses and without paying the Fee. Further, to the extent that cash used for investment in
UMA comes from redemptions of investments outside of UMA, there may be tax conseguences or additional cost from sales charges
previously paid and/or redemption fees incurred. Any such sales charges and applicable redemption fees incurred by clients in connection
with the liquidation of mutual funds or other securities for investment of the proceedsin UMA are in addition to the Fee.

Except as otherwise agreed to in writing by JPMS, accounts are charged the Fee with respect to all assets in the account regardless of
whether the client has previoudy paid or incurred commissions, sales charges or “loads,” mark-ups, mark-downs, dealer spreads, or other costs,
charges, fees or expenses in connection with the client’ s previous purchase of some or al of the assetsin a brokerage account or otherwise outside
of the Program.

f. General Fee and Compensation | ssues

Please refer to Item 4.ii.f in the section of this Brochure on the J.P. Morgan Securities STRATIS Program for a discussion of
general fee and compensation issues applicable to all Programs in this Brochure.

Item 5
Account Requirementsand Types of Clients

JPMSS requires that all clients who wish to open and maintain an account in the Program enter into the Client Agreement, which
sets forth the services that JPMS and the Overlay Manager will provide to the client, information regarding the Fee, and the specific terms
and conditions that will govern the handling of the client’s Program account and the investment advisory relationship between the client, on
one hand, and JPM S and the Overlay Manager (and, if applicable, the Joint Discretion Manager(s)), on the other hand.

The minimum amount of total assets required to open an account in UMA varies depending on the MPPs and/or Joint Discretion
Managers selected by the client, but typically ranges from $35,000 to $250,000, although JPM S and each MPP and Joint Discretion Manager
may, in its discretion, waive or reduce the minimum account opening size for certain clients or accounts. (However, JPMS may impose a
higher minimum account opening size if the client wishes to use a custodian other than JPMS and JPMS, in its discretion, is willing to
maintain the account on such abasis.)

UMA is not typically intended for investors who seek to maintain control over trading in their accounts, who have a short-term
investment horizon (or expect ongoing significant withdrawals), or who expect to maintain consistently high levels of cash or money market
funds. UMA isintended for investment purposes and is not intended to be used for market timing or excessive trading of Program Securities.
The types of clients participating in UMA generally include individuals, trusts, retirement plans (including IRAS), estates, corporations and
other business entities, foundations and endowments.

The accounts of employee benefit plans (as defined in ERISA) and retirement plans (as defined in Section 4975(e)(1) of the Internal
Revenue Code of 1986, as amended), which includes IRAs, may be subject to certain JPMS policies, restrictions and other terms and
conditionsthat are different from those applicable to other accountsin the Program. Such palicies, restrictions and other terms and conditions
may affect, for example, the securities that may be available for investment in such accounts, the manner in which transactions may be
effected in such accounts, the ability of such accounts to trade on margin, and the fees and expenses that may be charged to such accounts. .

JPMS and the Overlay Manager (and, if applicable, each Joint Discretion Manager selected by the client) may each decline to
accept a particular client or account in the Program at any time and for any reason.
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Item 6
Portfolio Manager Selection and Evaluation

i. Selection of the Overlay M anager, M odels, Joint Discretion Strategies and Program Securities

JPMS selects the Overlay Manager and the Models, Joint Discretion Strategies and Program Securities made available in the
Program.

Envestnet Asset Management, Inc. (formerly known as Placemark Investments, Inc.) (“Envestnet”) has been the Overlay Manager
since the inception of the Program in 2008. JPM S selected Envestnet after considering a number of investment advisers qualified to act as
the overlay manager in a unified managed account program; its selection of Envestnet was based on the totality of the results of the review
process. Because there is only one Overlay Manager in UMA, JPMS' s recommendation of the Program is a recommendation of Envestnet
as Overlay Manager for the client and assets at issue. JPMS's recommendation of the Program as suitable for a particular client is typically
based on the client’s financial circumstances, investment objective for the UMA Assets he or she wishes to invest and other information
provided by the client.

JPM Sreviews (or arranges for the review of) Models, Joint Discretion Strategies and Program Securities to determine whether they
should beincludedin UMA. Thereview of Models and Joint Discretion Strategies generally includes reviewing the MPP's or Joint Discretion
Manager’ s organization and the investment process and performance of the MPP and Model or Joint Discretion Manager and Joint Discretion
Strategy. The review of Program Securities generally includes both quantitative and qualitative reviews, which typically include areview of
the organization, investment process, service and performance of the Program Security and/or itsinvestment adviser, if any (e.g., in the case
of aFund, the Fund’ s portfolio manager). JPM S may consider and/or select for inclusion as Models, Joint Discretion Strategies and Program
Securitiesin UMA only certain of the Models or investment strategies available from a particular MPP or Joint Discretion Manager and only
certain of the Program Securities issued by a particular issuer or sponsored or managed by a particular Fund sponsor or manager. JPM S may
engage one or more third parties (including affiliates of JPMS) to perform initial and periodic reviews of Models, Joint Discretion Strategies
and Program Securities (each, a "Review Vendor”) and/or perform such periodic reviews itself. A Review Vendor may also make
recommendations to JPM S about which Models, Joint Discretion Strategies and Program Securities to include in UMA.

JPM S's decision to include a particular Model, Joint Discretion Strategy or Program Security in UMA is based upon the totality of
the results of the review process and does not necessarily reflect arigid application of any or al of the guidelines described.

JPM S identifiesto UMA clients only Models, Joint Discretion Strategies and Program Securities that JPM S has made available in
the Program. JPMS identifies suitable Models, Joint Discretion Strategies and Program Securities for a client based on the investment
objective(s), financial information, risk tolerance and other information the client has provided to JPMS for the UMA Assets. Other factors
that may affect the identification of Models, Joint Discretion Strategies and/or Program Securities for a particular client include asset size,
any investment restrictions or guidelines the client may wish to impose, or other factors that may make a particular Model, Joint Discretion
Strategy or Program Security more desirableto the client. Clients are solely responsiblefor the selection of Models, Joint Discretion Strategies
and/or Program Securities from among those identified by JPMS.

ii. Review of the Overlay Manager, M odels, Joint Discretion Strategies and Program Securities

JPMS or a Review Vendor reviews the Overlay Manager and the Models, Joint Discretion Strategies and Program Securities
available through UMA on a periodic basis. Currently, the Overlay Manager isreviewed as part of JPMS's vendor management process, and
all Models, Joint Discretion Strategies and Program Securities available through UMA are reviewed by the Manager Solutions due diligence
group (“Manager Solutions”) in the J.P. Morgan Wealth Management division which is comprised of employees of JPMorgan Chase Bank,
N.A. and other affiliates. Changes in each MPP's, Joint Discretion Manager’s and Program Security’s (in the case of a Fund, typically its
portfolio manager’s) organization, investment process, service, and performance are monitored by Manager Solutions via periodic meetings
with its staff and written quarterly communication.

Manager Solutions provides research on funds and investment strategies (collectively referred to herein as“ Researched Products’).
For certain investment advisory programs, Manager Solutions utilizes a qualitative analysis of the Researched Products by reviewing the
portfolio manager’s organization, investment process, investment philosophy and performance of the Researched Products on an ongoing
basis (the “ Qualitative Research Process’).
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Additionally, Manager Solutions uses an internally developed quantitative screening process to evaluate the Researched Products
that do not go through the Qualitative Research Process by reviewing the portfolio manager’s organization, investment process, service and
performance on an ongoing basis (the “Systematic Research Process’); a subset of Researched Products are subject to the Qualitative
Research Process. Researched Products may be removed from an investment advisory program if it is determined that they do not meet the
criteria set forth in the Systematic Research Process. However, in the event a Researched Product does not pass the Systematic Research
Process, Manager Solutions can review the Researched Product and apply the Qualitative Process to determine if the Researched Product is
eligible. The UMA Program utilizes the Systematic Research Process.

JPMS could determine as a result of its vendor management reviews and/or other information or events that Envestnet should be
replaced as the Overlay Manager in the Program or that the Program should be modified or terminated. JPM S will notify clientsin UMA in
the event JPMS's agreement with Envestnet is terminated.

JPM S also could determine as a result of Manager Solutions; reviews and/or other information or events that particular Models,
Joint Discretion Strategies and/or Program Securities should be removed from UMA. If a Model, Joint Discretion Strategy or Program
Security is no longer available through UMA, JPM S will notify affected clients and may designate another Model, Joint Discretion Strategy
or Program Security as the default replacement for the UMA Assets invested in the removed Model, Joint Discretion Strategy or Program
Security. JPMS may remove a particular Model, Joint Discretion Strategy or Program Security from UMA at any time for any reason and
will notify clients that have selected that Model, Joint Discretion Strategy or Program Security of the removal. JPMS generally will not
recommend the replacement of Envestnet or aModel, Joint Discretion Strategy or Program Security for a particular client unless JPMS were
to replace Envestnet asthe Overlay Manager in the Program, terminate the Program, or remove aModel, Joint Discretion Strategy or Program
Security from the Program. If JPMS designates such a default replacement, each affected client will be notified in writing that, unless the
client affirmatively selects a replacement Model, Joint Discretion Strategy or Program Security by the date specified by JPMS, the client’s
assetsin theremoved Model, Joint Discretion Strategy or Program Security will automatically be re-invested into the designated replacement
Model, Joint Discretion Strategy or Program Security, without further notice to or consent of the client. In designating a default replacement
Model, Joint Discretion Strategy or Program Security (if any), JPMS will consider the appropriateness of the Models, Joint Discretion
Strategies and Program Securities available in the Program as suitable replacements for the removed Model, Joint Discretion Strategy or
Program Security. JPM S also may assist the client in identifying a suitable replacement Model, Joint Discretion Strategy or Program Security
in cases where JPM S does not designate a default replacement Model, Joint Discretion Strategy or Program Security or where the client
wishes to consider alternatives to the default replacement Model, Joint Discretion Strategy or Program Security designated by JPMS; such
assistanceistypically based on the same types of factors used by JPM Sto identify Models, Joint Discretion Strategies and Program Securities
for UMA clientsin thefirst instance. If aModel, Joint Discretion Strategy or Program Security is removed from the Program and JPM S does
not designate a default replacement Model, Joint Discretion Strategy or Program Security, the client’ sUMA Assetsinvested according to the
removed Model or Joint Discretion Strategy or in the removed Program Security will automatically be re-invested into an ETF available in
the Program, selected by JPMS, that isin an asset class or employs an investment strategy similar (as determined by JPMS) to that of the
removed Model, Joint Discretion Strategy or Program Security, unless the client affirmatively selects a replacement Model, Joint Discretion
Strategy or Program Security of the client’s own choosing prior to the date specified by JPMS in the removal notice. Regardless of whether
JPM S designates a default replacement for aremoved Model, Joint Discretion Strategy or Program Security, the sale of the client’s assetsin
the removed Model, Joint Discretion Strategy or Program Security may have tax consequences for the client.

Financial Advisorswho learn of JIPMS's decision to replace the Overlay Manager or to remove a Model, Joint Discretion Strategy
or Program Security from the Program may take or recommend action on the basis of such knowledge (i) with respect to certain clients and
accounts (inside or outside of the Program) before others or (ii) before JPMS's written notice of the decision has been sent to al affected
Program clients.

Manager Solutions' review of a Model, Joint Discretion Strategy or Program Security and/or other information and events also
may result inaModel, Joint Discretion Strategy or Program Security being closed to new investors pending further review. Generally, during
such time, clients may not select the Model, Joint Discretion Strategy or Program Security for the first time, but clients with UMA Assets
already being managed according to the Model or Joint Discretion Strategy or invested in the Program Security when it was closed to new
investors are permitted to contribute additional assets to the Model or Joint Discretion Strategy or to purchase more of the Program Security,
by systematic rebalancing or otherwise. Clients invested according to the Model or Joint Discretion Strategy or in the Program Security will
generaly be notified in writing that it has been closed to new investors. Further review of the Model, Joint Discretion Strategy or Program
Security by Manager Solutions may result in are-opening to new investors. JPMS may provide clients with important information about the
Overlay Manager, MPPs, Models, Joint Discretion Managers, Joint Discretion Strategies and Program Securities. The information may be
prepared by JPMS or by a third party and is based on and/or incorporates information provided by the Overlay Manager, MPPs, Joint
Discretion Managers and issuers of or advisers to Program Securities or information from prospectuses, annual reports and other third-party
sources. JPMS believes such information to be accurate; however, JPMS does not independently verify or guarantee the accuracy or
completeness of the information. JPMS shall have no liability with respect to information provided by the Overlay Manager, MPPs, Joint
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Discretion Managers, issuers of or advisers to Program Securities, or third parties. Performance information may be included in the
information provided by JPMS. This performance is calculated by the Overlay Manager, MPPs, Joint Discretion Managers, Funds or
other issuers of or advisers to Program Securities or by third parties and neither JPMS nor a third party engaged by it reviews the
performanceinformation to determineor verify itsaccuracy or itscompliance with presentation standards. The performanceinformation
may not be calculated on a uniform and consistent basis.

In addition to Overlay Manager, MPP, Model, Joint Discretion Manager, Joint Discretion Strategy and Program Security
performance information clients may receive, each Program client typically receives a periodic performance review prepared by JPMS
summarizing the investment performance of the client’s UMA account. (Asexplained in Item 4 above, certain clients may not receive such
a performance review.) In preparing such reviews for Program clients, JPMS uses various industry and non-industry standards to measure
account performance. In addition to account performance, the written performance reviews for UMA clients also may include performance
datafor the specific Program Securities held in the account during the covered time period. The performance datafor specific Fundsincluded
by JPMS in the periodic performance reviews is typically calculated by JPM S using information obtained from third parties. Neither JIPMS
nor any third party engaged by it reviews the account or specific Program Security performance information to determine or verify its
accuracy or compliancewith presentation standards, and theinformation may not be calculated on a uniform and consistent basis. Clients
receiving periodic performance reviews from JPM S should review carefully the disclosures, definitions and other information contained
in the reviews.

Performance reviews are not a substitute for regular monthly or quarterly account statements or Form 1099, and should not be used
to calculate the Fee or to complete income tax returns. JPMS and its affiliates are entitled to rely on the financial and other information that
clients or any third party providesto JPMS. Theclient is solely responsible for any information that the client providesto JPMS, and JPMS
shall not be liable in connection with its use of any information provided by the client or athird party in the periodic review. JPM S does not
provide tax advice, and nothing in the performance review should be construed as advice concerning any tax matter.

Subject to JPMS's policies and procedures and applicable law, the periodic performance review typically provided to Program
clients may include information about assets in other accounts maintained by the client with J.P. Morgan Securities (including other
investment advisory accounts and brokerage accounts) as well as other assets identified to JPMS by the client. By including such assetsin
the written performance review, JPMSis not undertaking to provide or be responsible for providing any services with respect to those assets.

In preparing account statements and performance reviews, JPMS may use multiple valuation sources that provide different values
for asingle asset. Asaresult, the determination of an account's asset values may differ for different purposes and different statements, reviews
and reports. Detailed calculations of a client's account asset values are available from JPM S upon reguest.

Clients will receive the Overlay Manager’s and (if the client has selected one or more Joint Discretion Strategies and/or Models)
each such Joint Discretion Manager’s and/or MPP's Form ADV Part 2A or other applicable disclosure document(s). Clients should review
each such document carefully for important information about the Overlay Manager and/or each Joint Discretion Manager and/or MPP, as
applicable. The Overlay Manager, each Joint Discretion Manager and each MPP is solely responsible for the truthfulness, completeness, and
accuracy of itsown Form ADV or other applicable disclosure document(s).

Before investing in a Program Security through UMA, clients should review the Program Security’s prospectus (if any) carefully
and consider all of the information in it. For example, a Fund's prospectus contains important information about the Fund, including the
Fund’s investment objectives, risks, charges and expenses. Each Fund and other issuers of Program Security are solely responsible for the
truthful ness, compl eteness, and accuracy of their own prospectuses.

JPMSis not responsible for the performance of the Overlay Manager or any Model, Joint Discretion Strategy or Program Security
or the compliance of the Overlay Manager, any M PP, Joint Discretion Manager or any Program Security or itsissuer or adviser with its Form
ADV or other applicable disclosure document(s) or prospectus (as the case may be), applicable laws and regulations or other matters within
the control of the Overlay Manager, MPP, Joint Discretion Manager, or Program Security or its issuer or adviser. Each Program Security's
adviser is solely responsible for the management of the Program Security as described in the Program Security's prospectus, if any. Without
limiting the generality of the foregoing, JPMS shall not be responsible for any act or omission of the Overlay Manager, any MPP, Joint
Discretion Manager or any Program Security or party acting on behalf of the Program Security, or any misstatement or omission contained
in any document prepared by or with the approval of any them, or any loss, liability, claim, damage, or expense, whatsoever, as incurred,
arising out of or attributable to such misstatement or omission.

Portfolio Managers are responsible for obtaining best execution. Please see the Overlay Manager’s and each Joint Discretion
Manager’sForm ADV Part 2A or other applicable disclosure document(s) for more information on each of itstrading and execution practices.
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iil. Related Person Program Securities

Certain Program Securities and their issuers and/or advisers are affiliated with JIPMS. More specifically, some of the Funds
available to clientsin UMA are sponsored by affiliates of JPMS and/or have engaged investment advisers affiliated with JPMS, including
J.P. Morgan Investment Management Inc. (a/k/a J.P. Morgan Asset Management) (“JPMIM”), to manage their investment portfolios.

JPM S has a conflict of interest in including such Funds in UMA, in conducting (or having an affiliated Review Vendor conduct)
periodic reviews of such Funds for inclusion in UMA, in identifying such Fundsto clientsin UMA, and in designating such Funds as default
replacement Program Securities for UMA Assets invested in Models, Joint Discretion Strategies and Program Securities that are removed
from the Program because (1) if aclient selects (or is automatically re-invested into) a Fund sponsored by an affiliate of JPM S, the Fund will
benefit from the client’s investment and (2) if a client selects (or is automatically re-invested into) a Fund managed by JPMIM or another
affiliate of JPM S, the affiliated manager will receive more in investment management fees from the Fund (which fees are ultimately borne
by the client as a shareholder of the Fund and arein addition to the UMA Fee). Accordingly, JPMS and its affiliates receive greater aggregate
compensation when aclient in UMA selects (or is automatically re-invested into) a J.P. Morgan-affiliated Fund than when the client invests
the same assets in an unaffiliated Fund.

JPM S believes that this conflict is addressed by the fact that neither the persons responsible for the initial and periodic review of
Funds for inclusion in UMA and for possible designation as default replacement Program Securities, nor the Financial Advisors who identify
specific Funds to clients receive any direct financial benefit (such as additional compensation) from the investment of UMA Assetsin J.P.
Morgan-affiliated Funds rather than in unaffiliated Funds. Moreover, because Financial Advisors are typically compensated in the Program
through the receipt of aportion of JPMS's component of the Fee, which istypically tied to the value of Program accounts, Financial Advisors
are to that extent incentivized to identify Funds they believe will increase the value of the account, regardless of whether or not the Fund is
affiliated with JPMS. In addition, as a matter of policy, JPMS will not designate a J.P. Morgan-affiliated Fund as the default replacement
Program Security for retirement plan accounts (including |RAs and accounts subject to ERISA) invested in aModel, Joint Discretion Strategy,
or Program Security that has been removed from the Program; if such a Fund has been designated as the default replacement Program Security
for non-retirement plan accounts, JPMS will designate a different, unaffiliated default replacement, or will not designate any default
replacement, for retirement plan accounts.

Funds in the Program that are affiliated with JPM S are subject to the same selection and review processes as the other Program
Securities in the Program.

Neither JPMS nor any of its supervised or related persons acts as Overlay Manager, MPP or Joint Discretion Manager in the
Program.

iv. Risk of Loss

Please refer to Item 6.iv in the section of this Brochure on the J.P. Morgan Securities STRATIS Program for a discussion of certain
relevant risk factors.

Item 7
Client Information Provided to Portfolio Managers

JPM S will collect information about the client's investment time horizon, financia circumstances (including net worth and annual
income), investment objective and risk tolerance for the UMA account, and any reasonable restrictions the client wishes to impose on the
management of the account; this information will dictate the account’s Risk Profile. Certain information, including the Risk Profile, about
the client may be set forth in aclient profile. JIPM S will generally provide the Overlay Manager with the information contained in any client
profile and any other relevant client information and any changes to the information that the client provides to JPMS. In turn, the Overlay
Manager will generaly provide such information to any Joint Discretion Managers selected by the client. JPMS, the Overlay Manager and
(if applicable) the Joint Discretion Managers will rely on the information provided by the client. JPMS will have no liability for a client's
failure to provide JPM S with accurate or complete information or to inform JPMS promptly of any change in the information previously
provided.

The Risk Profile for an account in the Program will apply to the account as long as the account is in the Program (unless the client
notifies JPM S of changes to their circumstances or any information previously provided to JPMS, which may result in a change to the Risk
Profile), notwithstanding any different investment objective (or equivalent) previously identified by the client for the account when it was a
brokerage account or an account in one of the other investment advisory programs offered by J.P. Morgan Securities. If the account is
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terminated and becomes a brokerage account outside the Program, the investment objective (or equivalent) previously identified by the client
for the account as a brokerage account will again apply to the account.

Clientsareresponsiblefor notifying promptly their Financial Advisor(s) of any changesto theinformation the client previously
provided to JPMS (including financial information and the investment objective for the account), and for providing JPM Swith additional
information asit may request fromtimetotimeto assist it in providing servicesunder the Program. At least once annually, JPM S contacts
each client in the Program to determine whether there have been any changesin the client’sfinancial situation, investment objectives or
investment restrictions which may result in a changeto a client’s Risk Profile or to the account(s).

Clients may seek to impose restrictions on the investments in their accounts, including designating particular securities or types of
securities that should not be purchased for an account. JPM S will communicate any requested restrictions to the Overlay Manager, which in
turn will communicate them to any Joint Discretion Managers selected by the client. The Overlay Manager or (if applicable) the Joint
Discretion Manager may reject the restriction or the account if it deems the restriction to be unreasonable.

Any client-imposed investment restrictions may cause the Overlay Manager and any applicable Joint Discretion Manager(s) to
deviate from the investment decisions they would otherwise make in managing the account in the Program, and as a result may negatively
affect the performance of the account.

JPM S and the Overlay Manager do not provide the MPPs or the Program Securities or their issuers and investment managers with
information about clientsin UMA.

Item 8
Client Contact with Portfolio Managers

JPM S places no restrictions on clients' ability to contact and consult with the Overlay Manager, MPPs, Joint Discretion Managers
or issuers and investment managers of the Funds and other Program Securities. Clients should review the Overlay Manager’ s and each Joint
Discretion Manager’ s and/or MPP' s Form ADV Part 2A or other applicable disclosure document(s) for any restrictions placed by the Overlay
Manager or by any Joint Discretion Manager or MPP. Further, unlike the Overlay Manager and Joint Discretion Managers selected by the
client, the MPPs and the issuers and investment managers of the Funds and other Program Securities do not have investment advisory
relationships directly with clientsin UMA, and may themselves restrict such contact and consultation.

Item 9
Additional I nformation

i. Disciplinary I nfor mation

Please refer to Item 9.i in the first section of this Brochure on the J.P. Morgan Securities STRATIS Program.

ii. Other Financial Industry Activities and Affiliations

a. Broker-Dealer Reqistrations

JPM S isregistered with the SEC as a broker-dealer and investment adviser. Some of JPMS's management personnel and all of the
Financial Advisors in the Program and their supervisors are registered with the Financial Industry Regulatory Authority (“FINRA”) as
registered representatives of JPMS in its capacity as a broker-dealer.

b. Futures’Commodities-Related Registrations

In addition, JPMS is registered with the CFTC as a futures commission merchant and also acts as a commodity pool operator
exempt from registration as such with the CFTC. Some of JPMS' s management personnel, and a small number of the Financial Advisorsin
the Program and/or their supervisors, are registered with the CFTC as associated persons of JPMS in its capacity as a futures commission
merchant.
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C. Material Relationships with Related Per sons

JPMS has several relationships or arrangements with related persons that are material to its advisory business or to its advisory
clientsin the Program.

1. Affiliated Sponsors and Advisers of Funds

Most or al of the Program Securities JPM'S may identify to clientsfor selectionin UMA consist of Fundsthat have variousinternal
fees and expenses, which are paid by the Funds but are ultimately borne by the Program client as investor. The sponsors and/or general
partners of certain such Funds are affiliated with JPMS (potentialy including those in which JPMS or its affiliates have a minority and/or
non-controlling interest), and JPM S and its affiliates may provide investment management and other services to, and receive compensation
from or in connection with, such Funds. In addition, the Overlay Manager (and, if applicable, Joint Discretion Manager(s)), may invest UMA
Assetsin such J.P. Morgan-affiliated Funds in the course of its discretionary management of UMA Assets according to one or more Models
and/or Joint Discretion Strategies that JPM S may identify to clients and clients may select from, and JPM'S may designate such J.P. Morgan-
affiliated Funds as default replacements for Models, Joint Discretion Strategies or Program Securities removed from the Program.

The selection of J.P. Morgan-affiliated Funds as the vehicle for the temporary investment (i.e., “sweeping”) of available cash
bal ances benefits those Funds and their J.P. Morgan-affiliated sponsors and/or general partners. In addition, several affiliates of PMS are
either the investment adviser, the sub-adviser, or the manager for various J.P. Morgan-affiliated Funds, including Funds organized under the
laws of other countries and jurisdictions, and generally receive an investment management fee for doing so. Although the management fee
ispaid by the Fund itself, ultimately it is borne by investorsin the fund. Therefore, to the extent a J.P. Morgan-affiliated Fund is selected as
the “sweep” vehicle for the account, the JPM S affiliate receives, and the Program client ultimately bearsthe cost of, investment management,
distribution, placement, administration, custody, or other applicable fees with respect to those assets. The affiliates of JPMS that provide
such investment management services to Funds that may be included as Program Securitiesin UMA include:

e JPMIM; and
e JP. Morgan Private Investments Inc.

The portion of the investment management fee received by JPMS' s affiliate that is borne by each Program client is not covered by,
and isin addition to, the Fee paid by the client. As aresult, because JPMS and its affiliates will in the aggregate receive more compensation
when Program assets are invested in J.P. Morgan-affiliated Funds than they would receive were the assets instead invested in unaffiliated
Funds, JPM S has a conflict of interest when the Overlay Manager (and any Joint Discretion Manager selected by the client) invests UMA
Assets in J.P. Morgan-affiliated Funds in its implementation of Models and/or Joint Discretion Strategies on discretion, and has a further
conflict of interest in:

e selecting J.P. Morgan-affiliated Funds for inclusion as Program Securitiesin UMA;

e reviewing (or having an affiliate review) them for ongoing inclusion as Program Securities;

e identifying them to particular UMA clientsfor the client’s Target Portfolio;

e  designating them asdefault replacementsfor Models, Joint Discretion Strategies and Program Securitiesthat are removed
from the Program; and

e making only (or primarily) affiliated Funds available to Program clients for the “ sweeping” of available cash balances.

JPMS believes that the conflict with respect to the Overlay Manager's (and any Joint Discretion Manager’s) discretionary
investment of UMA Assetsin J.P. Morgan-affiliated Funds is addressed by the following:

e Neither JPMS nor any of its affiliates controls or recommends specific securities transactions for UMA Assets managed
on discretion by the Overlay Manager and any Joint Discretion Manager(s).

e  Because the Overlay Manager and any Joint Discretion Manager(s) are compensated on the basis of the market value of
the UMA Assets they manage, they are to that extent incentivized to exercise their discretion to select Funds they believe
will increase the value of those Assets, regardless of whether the Funds are affiliated or unaffiliated with JPM S.
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JPM Sbelievesthat the conflict with respect to J.P. Morgan-affiliated Funds as Program Securities, default replacementsfor Models,
Joint Discretion Strategies and Program Securities that are removed from the Program, and “sweep” vehicles for UMA accounts is addressed
by the following:

e JP. Morgan-affiliated Funds are subject to the same criteria as other Funds in JPMS's processes for the selection of
Program Securities for inclusion in UMA and the review of Program Securities for ongoing inclusion as Program
Securities.

e  Financia Advisors responsible for the identification of Program Securities to clients for the client’s Target Portfolio do
not receive any direct financial benefit (such as additional compensation) from clients' ultimate selection and purchase
of J.P. Morgan-affiliated Funds rather than unaffiliated Funds. Moreover, because Financial Advisors are typically
compensated on the basis of the net market value of Program accounts, they are to that extent incentivized to identify
Funds they believe will increase the value of the account, regardless of whether the Funds are affiliated or unaffiliated
with JPMS.

e Asamatter of policy, JPMS will not designate a J.P. Morgan-affiliated Fund as the default replacement for retirement
plan accounts (including IRAs and accounts subject to ERISA) invested in or according to a Model, Joint Discretion
Strategy or Program Security that has been removed from the Program; if such a Fund has been designated as the default
replacement for non-retirement plan accounts, JPMS will designate a different, unaffiliated default replacement, or will
not designate any default replacement, for retirement plan accounts.

e JPMS policy generally prohibits the identification by JPMS or the purchase by UMA clients of J.P. Morgan-affiliated
Funds for retirement plan accounts in the Program (including IRAs and accounts subject to ERISA) unless the client
already held the Fund at issue in his or her UMA account at the time of the acquisition of JPM S (then known as Bear,
Stearns& Co. Inc.) by JIPMorgan Chase & Co. in 2008, in which event the client typically may purchase additional shares
of the Fund consistent with the account’s Target Portfolio. In addition, the only “sweep” vehicle other than the Deposit
Account (discussed in Item 4.ii) that is available to retirement plan accounts in the Program is an unaffiliated money
market mutual fund from which JPM S and its affiliates receive no additional compensation.

Clients should review the applicable prospectuses for fundsin their Program accounts for additional information about the internal
fees and expenses ultimately borne by investors in the Funds.

2. JPMorgan Chase & Co. and Other Affiliated | ssuers of Securities

In addition to the mutual funds and other pooled investment vehicles sponsored and managed by affiliates of JPMS, JPMS's
ultimate parent company, JPMorgan Chase & Co., is a publicly traded corporation, the common stock of which is listed and trades on the
NYSE. Other affiliates of JIPMS also may issue securities through public or private distributions.

JPM S and its affiliates and other related persons could have an interest in JPMS' s investment advisory clients (including clientsin
the Program) buying (or not selling) securities that JPMorgan Chase & Co. and other affiliates of JPMS (including entities in which JPMS
or its affiliates have a minority and/or non-controlling interest) have issued. For example, JPM S and its affiliates and other related persons
(including Financial Advisors who personally own or may own shares of JPMorgan Chase & Co. common stock, through the issuance of
shares and/or stock optionsto them as part of their employment compensation or otherwise) could benefit in certain respects from an increase
inthesecurities’ market price resulting fromincreased demand for the securities. Thesefinancia interests conflict with theinterest of Program
clientsin buying and holding securities issued by affiliates of JPMS based solely on the furtherance of the clients’ investment objectivesin
the Program. JPM S addresses this conflict in the following ways:

e  Most or al of the Program Securities that JPMS identifiesto UMA clients are Funds. To the extent JPM S identifies one
or more J.P. Morgan-affiliated Funds to a client or designates such a Fund as the default replacement for aModel, Joint
Discretion Strategy or Program Security removed from the Program, the conflict of interest is addressed in the ways
described in Item 9.ii.c.1 above.

e  To the extent the Overlay Manager and any Joint Discretion Manager(s) selected by the client may invest UMA Assets
in securities issued by JPMS or its affiliates in its implementation of Models on discretion, neither JPMS nor any of its
affiliates controls or recommends the specific securities transactions that are effected for Program accounts on discretion
by the Overlay Manager and any Joint Discretion Manager(s).

e  Because the Overlay Manager and any Joint Discretion Manager(s) selected by the client are compensated on the basis
of the market value of the UMA Assets they manage, they are to that extent incentivized to exercise their discretion to
select investments they believe will increase the value of the Assets, regardless of whether the issuer is affiliated with
JPMS.
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3. JPMorgan Chase Bank, N.A.

Please refer to Item 9.ii.c.4 in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

4, Revenue Sharing Arrangements with Affiliates

Please refer to Item 9.ii.c.5 in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

5. J.P. Morgan Acting in Multiple Capacities

Please refer to Item 9.ii.c.6 in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

d. Recommendation or Selection of Other Investment Advisers

Envestnet and certain MPPs, Joint Discretion Managers and/or Program Securities (or their sponsors or portfolio managers) in the
Program have (or may in the future have) business rel ationships outside of the Program with JPM S and/or its affiliates, including rel ationships
in which JPMS and/or its affiliates provide one or more of them with trading, lending, prime brokerage and/or custody services for
compensation. As aresult of these relationships, JPM S has a conflict of interest in selecting and conducting (or having an affiliated Review
Vendor conduct) reviews of Envestnet, the Models provided by MPPs, the Joint Discretion Strategies of Joint Discretion Managers, and
Program Securitiesfor inclusion in the Program, in identifying Models, Joint Discretion Strategies and Program Securitiesto Program clients,
and in designating Models, Joint Discretion Strategies and Program Securities as default replacements for accountsinvested in Models, Joint
Discretion Strategies and Program Securities removed from the Program (or, in the event JPMS does not designate a default replacement,
selection of an ETF into which the client’'s UMA Assets in the removed Model, Joint Discretion Strategy or Program Security will
automatically be re-invested if the client does not affirmatively select a replacement of the client’s own choosing by the date specified by
JPMS) because JPMS may have afinancial incentive to favor Envestnet and those MPPs, Joint Discretion Managers and Program Securities
(or their sponsors or portfolio managers) with which JPMS and/or its affiliates have other business rel ationships.

JPM S believes that this conflict is addressed by the fact that neither the persons responsible for the initial and periodic review of
Envestnet, the Models provided by MPPs, the Joint Discretion Strategies of Joint Discretion Managers, and Program Securities for inclusion
in the Program and for possible designation as default replacements for Models, Joint Discretion Strategies and Program Securities removed
from the Program (or, if JPM S does not designate a default replacement, for selection of an ETF as described in the preceding paragraph),
nor the Financial Advisors who identify Models, Joint Discretion Strategies and Program Securities to particular clients (assuming they are
aware of which MPPs and Program Securities, sponsors and managers have other business relationships with JPMS and/or its affiliates),
receive any direct financia benefit (such as additional compensation) from the inclusion of Envestnet as Overlay Manager or the investment
of UMA Assets in certain Models, Joint Discretion Strategies or Program Securities instead of others in the same asset class (i.e., equity or
fixed income). Moreover, because Financial Advisors are typically compensated in the Program through the receipt of a portion of JIPMS's
component of the Fee, which istypically tied to the value of Program accounts, Financial Advisors are to that extent incentivized to identify
Models, Joint Discretion Strategies and Program Securities they believe will increase the value of the account, regardless of whether or not
the MPPs, Joint Discretion Managers and Program Securities (or their sponsors or portfolio managers) have other business relationships with
JPM S and/or its affiliates.

In addition, outside of and separate from the Program, JPM S acts as a solicitor (sometimes also called a “finder” or “referrer”) of
prospective clientsfor certain other investment advisers, which may include one or more advisers acting as portfolio managersin the Program.
Under its solicitation agreements with those advisers, JPMS is entitled to a specified portion of the advisory fees received by the advisers
fromtheinvestorsthat werereferred to them by JPMS. Theinvestorsreferred to other advisersby JPMS may be existing investment advisory
clients of JPMS, including clientsin the Program. When JPMS makes areferral of one of its existing investment advisory clients to another
adviser under a solicitation arrangement, the arrangement creates a material conflict of interest with the client because:

e JPMShasafinancial incentive to make the referral because it will be entitled to compensation from the other adviser if
the referred client becomes a client of the other adviser;

e JPMS does not base such referrals on any review or due diligence of the other advisers or their personnel or investment
strategies;

e JPMSdoes not conduct an assessment of the suitability of the other advisers' services for referred clients; and

e it may not bein thereferred client’s best interest to become a client of the other adviser.
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JPM S addresses this conflict in the following ways:

e The other advisers payments of solicitation fees to JPMS are typically subject to certain lega reguirements and
conditions, including the delivery by JPMS to the referred client, at the time of the referral, of a written document that
discloses, among other things, the relationship between JPMS and the other adviser, the fact that JPMS will be
compensated for the referral, the terms of the compensation arrangement, and the amount (if any) in addition to the
advisory fee that the referred client will be charged by the other adviser for the cost of obtaining the client’ s business.

e  Clientsreferred to other advisers by JPM S have no obligation to become clients of those advisers, and their declining to
do business with the adviser to which they were referred will not affect their relationship with JPMS.

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

a. Code of Ethics
Please refer to Item 9.iii.a of the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

b. Securitiesin Which JPM S or a Related Person Hasa Material Financial | nterest

1. Affiliated Sponsors and Advisers of Funds

Most or all of the Program Securities JPM S may identify to clients and clients may select fromin UMA consist of Funds that have
various internal fees and expenses, which are paid by the Funds but are ultimately borne by the Program client as investor. The sponsors
and/or genera partners of certain such Funds are affiliated with JPMS (potentially including those in which JPMS or its affiliates have a
minority and/or non-controlling interest), and JPM S and its affiliates may provide investment management and other servicesto, and receive
compensation from or in connection with, such Funds. In addition, the Overlay Manager (and, if applicable, Joint Discretion Manager(s))
may invest UMA Assetsin such J.P. Morgan-affiliated Fundsin the course of its discretionary management of UMA Assets according to one
or more Models and/or Joint Discretion Strategies JPM S may identify to clients and clients may select from, and JPMS may designate such
J.P. Morgan-affiliated Funds as default replacements for Models, Joint Discretion Strategies or Program Securities removed from the
Program.

The selection of J.P. Morgan-affiliated Funds as the vehicle for the temporary investment (i.e., “sweeping”) of available cash
balances benefits those Funds and their J.P. Morgan-affiliated sponsors and/or general partners. In addition, severa affiliates of JPMS
manage J.P. Morgan-affiliated Funds and generally receive an investment management fee for doing so. Although the management feeis
paid by the Fund itself, ultimately it is borne by investorsin the Fund. Therefore, to the extent a J.P. Morgan-affiliated Fund is selected as
the “sweep” vehicle for the account, the JPMS affiliate receives, and the Program client ultimately bears the cost of, an investment
management fee with respect to those assets.

The portion of the investment management fee received by JPMS' s affiliate that is borne by each Program client is not covered by,
and isin addition to, the Fee paid by the client. Asaresult, because JPMS and its affiliates will in the aggregate receive more compensation
when Program assets are invested in J.P. Morgan-affiliated Funds than they would receive were the assets instead invested in unaffiliated
Funds, JPM S has a conflict of interest when the Overlay Manager (and any Joint Discretion Manager selected by the client) invests UMA
Assets in J.P. Morgan-affiliated Funds in its implementation of Models and/or Joint Discretion Strategies on discretion and has a further
conflict of interest in:

e selecting J.P. Morgan-affiliated Funds for inclusion as Program Securitiesin UMA;

e reviewing (or having an affiliate review) them for ongoing inclusion as Program Securities;

e identifying them to particular UMA clients for the client’s Target Portfalio;

e  designating them asdefault replacementsfor Models, Joint Discretion Strategies and Program Securitiesthat are removed
from the Program; and

e making only (or primarily) affiliated Funds available to Program clients for the “ sweeping” of available cash balances.

JPMS believes that the conflict with respect to the Overlay Manager's (and any Joint Discretion Manager’s) discretionary
investment of UMA Assetsin J.P. Morgan-affiliated Funds is addressed by the following:

e Neither JPMS nor any of its affiliates controls or recommends specific securities transactions for UMA Assets managed
on discretion by the Overlay Manager and any Joint Discretion Manager(s).
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e  Because the Overlay Manager and any Joint Discretion Manager(s) are compensated on the basis of the market value of
the UMA Assetsthey manage, they are to that extent incentivized to exercise their discretion to select Fundsthey believe
will increase the value of the Assets, regardless of whether the Funds are affiliated or unaffiliated with JPM S.

JPM Sbelievesthat the conflict with respect to J.P. Morgan-affiliated Funds as Program Securities, default replacementsfor Models,
Joint Discretion Strategies and Program Securities that are removed from the Program, and “sweep” vehiclesfor UMA accounts is addressed
by the following:

e JP. Morgan-affiliated Funds are subject to the same criteria as other Funds in JPMS's processes for the selection of
Program Securities for inclusion in UMA and the review of Program Securities for ongoing inclusion as Program
Securities.

e Financia Advisors responsible for the identification of Program Securities to clients for the client’s Target Portfolio do
not receive any direct financia benefit (such as additional compensation) from clients' ultimate selection and purchase
of J.P. Morgan-affiliated Funds rather than unaffiliated Funds. Moreover, because Financia Advisors are typically
compensated on the basis of the net market value of Program accounts, they are to that extent incentivized to identify
Funds they believe will increase the value of the account, regardless of whether the Funds are affiliated or unaffiliated
with JPMS.

e Asamatter of policy, JPMS will not designate a J.P. Morgan-affiliated Fund as the default replacement for retirement
plan accounts (including IRAs and accounts subject to ERISA) invested in or according to a Model, Joint Discretion
Strategy or Program Security that has been removed from the Program; if such a Fund has been designated as the default
replacement for non-retirement plan accounts, JPMS will designate a different, unaffiliated default replacement, or will
not designate any default replacement, for retirement plan accounts.

e JPMS policy generally prohibits the identification by JPMS or the purchase by UMA clients of J.P. Morgan-affiliated
Funds for retirement plan accounts in the Program (including IRAs and accounts subject to ERISA) unless the client
already held the Fund at issue in his or her UMA account at the time of the acquisition of JPM S (then known as Bear,
Stearns& Co. Inc.) by JIPMorgan Chase & Co. in 2008, in which event the client typically may purchase additional shares
of the Fund consistent with the account’s Target Portfolio. In addition, the only “sweep” vehicle other than the Deposit
Account (discussed in Item 4.ii in the section of this Brochure on the J.P. Morgan Securities STRATIS Program) that is
available to retirement plan accounts in the Program is an unaffiliated money market mutual fund from which JPM S and
its affiliates receive no additional compensation.

Clients should review the applicable prospectuses for fundsin their Program accounts for additional information about the internal
fees and expenses ultimately borne by investorsin the Funds.

2. Other Compensation from Affiliated and Unaffiliated Funds

Mutual funds typically offer different ways to buy shares with different share classes that may assess different fees and expenses.
JPMSS strives to make available the most appropriate share class on the platform for each fund, with the goal of generally obtaining the lowest
cost share class. However, for certain funds, the share classes with the lowest fee structures are not available in the Program (e.g., (1) the
fund family restricts access to these share classes or (2) JPM S does not have an agreement with the fund to distribute the share class in the
Program). Clients should be aware that the share class of a fund available through the Program can differ from the share class available to
similar accounts managed by or held at JPMS or its affiliates, and that certain lower cost fund share classes can be available outside of the
Program. Clients should contact their Financial Advisor(s) for information about any limitations on share classes available through the
Program. JPMSS through its brokerage accounts have other arrangements with fund companies that are described in the relevant brokerage
documents.

JPMS and its affiliates receive fees or other forms of compensation from the funds (including money market funds), or their
affiliates. JPMS believes that this conflict is addressed in the following ways:

e 12b-1Distribution Fees: JPMS receives fees from certain funds pursuant to Rule 12b-1 under the Investment Company
Act of 1940 (“12b-1 Distribution Fees’). Rule 12b-1 allows funds to use fund assets to pay the costs of marketing and
distribution of the fund’s shares. If JPM S receives 12b-1 Distribution Fees, it will rebate these fees to the client.

e  Other Fees: JPMS entersinto agreements with the funds, their investment managers, distributors, principal underwriters,
shareholder servicing agents and/or other affiliates of the funds (“Service Providers’). The funds or their Service
Providers pay J.P. Morgan fees for providing certain administrative services, which include maintaining and updating
separate records for each client, preparing and delivering client statements, tax reporting, proxy voting and solicitation,
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processing purchase and redemption orders, processing dividends, distributing prospectuses and other fund reports, and
responding to client inquiries. These fees for these services are typically called “ shareholder servicing fees,” when paid
for by the fund; however these fees can be referred to as “revenue sharing” when they are paid by the fund Service
Provider from its own resources (together referred to as* Servicing Fees’). As of December 31, 2019, the Servicing Fees
that JPM S received were up to 25 basis points annually of the fund assets, or arate of $8 to $20 per year per fund position;
however, these amounts can change. The receipt by JPMS of these fees creates a conflict of interest in the selection of
funds for accounts because the fees are different among funds. Similarly, JPMS has a conflict to recommend mutual
funds that pay Servicing Fees instead of ETFs or other securities or products that do not pay any Servicing Fee. The
Overlay Manager and/or Joint Discretion Manager(s), who are responsible for managing or recommending investments
for Program accounts do not receive any direct financial benefit from the Servicing Fees. To that extent, such Overlay
Manager and/or Joint Discretion Manager(s)are incentivized to invest in or recommend securities they believe will
increase the value of the account. JPM S does not retain any portion of those feesfor retirement advisory accounts. When
evaluating the feesfor, and cost of, the Program, clients should consider the Servicing Feesthat JPM Sreceivesin addition
to the investment advisory fees. Clients can also request afund prospectus for additional information regarding fund fees.

Once a particular share class is made available for a particular fund in the Program, clients can only purchase that share class for
such fund. JPM S periodically reviews the share classes offered by funds in the Program, but also relies on the fund families to inform JPMS
when and if these share classes will be made available. If JIPM S identifies and makes available a class of shares for afund more appropriate
than the class of shares previously made available for the fund, to the extent allowed, JIPMSwill convert client shares of the fund to that more
appropriate share class of the same fund. Operational and other considerations can affect the timing of the conversion of shares, and can
cause the timing or implementation of such conversions to differ between clients.

Some of the fund share classes available through the Program are not necessarily available to clients outside of the Program. To
the extent an account is terminated, clients may not be eligible to continue to hold or purchase certain share classes offered in the Program

outside of the Program, as well as outside the firm.

3. Principal and “Agency Cross’ Transactions

In connection with effecting transactions for accounts in the Program, JPMS and its affiliates may, to the extent permitted by
applicable law, act as principal (i.e., for its own account), agent for the client, or agent for both the client and the party on the other side of
the transaction. For a discussion of the conflicts of interest that arise when JPMS or an affiliate acts either as principal or as agent for both
the client and the party on the other side of the transaction (known as an “ agency cross transaction”), and how JPM S addresses those conflicts
of interest, please refer to Item 9.iii.b.1 in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

4, Other Securities Issued by JPM S and |ts Affiliates

Please refer to Item 9.iii.B.4 of the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

C. When JPM S or a Related Person | nvestsin the Same Securities That |t Recommendsto or Buys/Sellsfor Clients

JPMS and its affiliates and other related persons may invest in the same securities that JPM S includes as Program Securities in
UMA, identifiesto UMA clients for their Target Portfolios, or designates as default replacements for Models, Joint Discretion Strategies and
Program Securities removed from the Program. In addition, while JPMS does not recommend specific securities or securities transactions
for UMA Assets managed by the Overlay Manager (and, if applicable, Joint Discretion Manager(s)) on discretion according to Models and
Joint Discretion Strategies, JPM S or a related person, acting as broker-dealer, may effect transactions for Program accounts in the same
securitiesthat it or arelated person investsin.

In such circumstances, the interests of JPMS and its related persons conflict with those of Program clientsin several respects:

e JPMSor arelated person may benefit from (1) clients buying securities that JPMS or the related person then sells or (2)
clients selling securities that JPMS or the related person then buys, because client purchases may increase the market
price of a security JPMS or the related person owns or borrows and then sells, and client sales may reduce the market
price of asecurity JPM S or the related person then buys.

e JPMSor arelated person may benefit from (1) buying securities that clients will later buy (because the subsequent client
purchases may increase the market price of the security JPM'S or the related person already bought and owns) or (2)
selling securities that clientswill later sell (because subsequent client sales may decrease the market price of the security
JPM S or the related person aready sold).
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e JPMSor arelated person may benefit from principal transactionsin which it sellsasecurity directly from its own account
to a client account or buys a security into its own account directly from a client account. For example, when a client
instructs JPMS to buy a Program Security for the client’s Program account, JPMS may have a financia incentive to
execute the order through a principal (instead of agency) transaction if it owns the Program Security in its own account,
the security isthinly traded or illiquid, and JPMS believes it will decline in value or wants to sell it for another reason.

JPMS believes that these conflicts are addressed by:

e thefact that neither JPM S nor any of itsrelated persons controls or recommends specific securitiestransactionsfor UMA
Assets managed on discretion by the Overlay Manager and, if applicable, Joint Discretion Manager(s).

e the maintenance of policies (including in the Code of Ethics) prohibiting JPMS employees from engaging in conduct
intended to manipulate the price of securities and procedures designed to prevent and/or detect such conduct;

e the maintenance of information barrier procedures designed to control the flow of information between JPMS's and its
affiliates’ proprietary trading operations and other business units, including J.P. Morgan Securities; and

e therestrictions on principal transactions with Program accounts described in Item 9.iii.b.1 in the section of this Brochure
on the J.P. Morgan Securities STRATIS Program.

d. When JPM S or a Related Person Buys/Sells Securities for Itself at or About the Same Time |t Recommends or
Buys/Sells the Same Securitiesto/for Clients

JPM S and its affiliates and other related persons may invest in securities at or about the same time that JPM S identifies the same
securities (as Program Securities) to UMA clients for their Target Portfolios or designates them as default replacements for Models, Joint
Discretion Strategies and Program Securities removed from the Program. In addition, while JPM S does not recommend specific securities or
securities transactions for UMA Assets managed by the Overlay Manager (and, if applicable, Joint Discretion Manager(s)) on discretion
according to Models and Joint Discretion Strategies, JPM S or arelated person, acting as broker-dealer, may effect transactions for Program
accounts at or about the same time that JPMS or arelated person buys or sells the same securities for its or arelated person’s own account.

In such circumstances, the interests of JPMS and its related persons conflict with those of JPMS's Program clients in al of the
respects described in the preceding section, each of which typically involves not only trading in the same securities that clients do, but also
trading in them at or about the same time that clients do. Please refer to Item 9.iii.c above for a description of those conflicts and how they
are addressed.

JPM S may, but is not required to, aggregate orders for the sale or purchase of securities for the client’s account with orders for the
same security for other clients, including ordersfor IPMS's or its affiliates’ employees and related persons. Aggregated orders will generally
be filled at an average price, with a pro rata share of transaction costs (if applicable). A client order that is not aggregated with one or more
other client orders may be executed at aless favorable price and incur greater transaction costs than an aggregated order.

JPM S may have a conflict of interest in connection with the aggregation of orders by multiple Program clients for the purchase or
sale of the same security. On occasion, an aggregated order will not be fully executed, or “filled.” A partia “fill” of an aggregated order
must be allocated among the affected clients' accounts. When the affected accounts include a proprietary or persona account for JPMS or
any of its affiliates or other related persons (including Financial Advisors), or an account that JPMS or its affiliates may have some other
reason to favor (because it typically pays JPM S more compensation, for example), JPMS may have an interest in allocating more shares or
units from the partial “fill” to such an account, leaving fewer shares or units for the accounts of other affected clients. JPM S addresses this
conflict by processes designed to ensure that the allocation of a partially filled order is fair and equitable in accordance with applicable law.
Factors that may affect allocations include, for example, available cash in each account, the size of each account and order, client-imposed
or other restrictions on investments in each account, and the desirability of avoiding odd lots. Providing acomparatively favorable alocation
to a proprietary or personal account of JPMS or its affiliates or other related persons, however, would not constitute a fair and equitable
allocation. For moreinformation about the Overlay Manager’ sand any Joint Discretion Manager’ s aggregation and all ocation policies, please
refer to itsForm ADV Part 2A or other applicable disclosure document(s). In addition, a Joint Discretion Manager whose Strategy isavailable
to clientsin both UMA and another investment advisory program sponsored by JPMS — such asthe STRATIS and | CS Programs — may not
aggregate orders for the sale or purchase of a security for clientsin both programs; therefore, UMA clients with assets invested according to
such astrategy may receive execution of the order before or after, and therefore receive adifferent price than, JPM S clientsinvested according
to the same strategy in the other program.

JPM S may execute transactions in Program Securities for Program accounts later than the day on which the client instructs JPMS
to effect the transaction, and may execute them at a price higher or lower than the price quoted to the client at the time of such instruction.
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e Conflicts of Interest related to Ownership Interest in J.P. Morgan Stock

Please refer to Item 9.iii.e in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

f. J.P. Morgan’s Use of Index Products

JPM S or one of its affiliates develop or own and operate stock market and other indexes based on investment and trading strategies
developed by JPMS or its affiliates or assist unaffiliated entities in creating indexes that are tracked by certain ETFs utilized by JPMS or an
affiliate. Some of the ETFs for which an affiliate of JPMS acts as investment adviser (the “JPM ETFS’) seek to track the performance of these
indexes. JPM S and its affiliates, from time to time, manage client accounts that invest in these JPM ETFs. In addition, JPM S and its affiliates
manage client accounts which track the same indexes used by the JPM ETFs or which are based on the same, or substantially similar, strategies
that are used in the operation of the indexes and the JPM ETFs. The operation of the indexes, the JPM ETFs and client accounts in this manner
give rise to potential conflicts of interest. For example, client accounts that track the same indexes used by the JPM ETFs may engage in
purchases and sales of securities relating to index changes prior to the implementation of index updates or the time as of which the JPM ETFs
engage in similar transactions because the client accounts may be managed and rebalanced on an ongoing basis, whereas the JPM ETFS
portfolios are only rebalanced on a periodic basis corresponding with the rebalancing of an index. These differences can result in the client
accounts having more favorable performance relative to that of the index and the JPM ETFs or other client accounts that track the index. Other
conflictsinclude the potential for unauthorized access to index information, allowing index changesthat benefit JPM S or other client accounts
and not the investorsin the JPM ETFs. JPMS and its affiliates have established certain information barriers and other policies to address the
sharing of information between different businesses within JPMS and its affiliates, including with respect to personnel responsible for
maintai ning the indexes and those involved in decision-making for the JPM ETFs. In addition, as described above, JPM S has adopted a code
of ethics.

g. Other Compensation from ETFs

Certain ETFsin which account assets are invested in for the Program execute transactions for their portfolios through JPMS or an
affiliate as broker-dealer, and JPMS or an affiliate receives traditional brokerage compensation and fees from the ETFs in connection with
these transactions. Such compensation presents a conflict of interest between JPMS and clients because JPMS has a financial incentive to
invest Program account assets in such ETFs: (1) in the hope or expectation that increasing the amount of assets invested with the ETFs will
increase the number and/or size of transactions placed by the ETFs for execution by JPMS or an affiliate or other related person, and thereby
result in increased compensation to JPM S and its affiliates and other related personsin the aggregate; and (2) to benefit the ETFs and thereby
preserve and foster valuable brokerage relationships with the ETFs.

iv. Review of Accounts

Please refer to Item 9.iv in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

V. Client Referrals and Other Compensation

a. Compensation from Non-Clientsto JPM Sfor JPM S's Provision of Advisory Services

To the best of its knowledge, JPM S does not receive economic benefits from non-clients for providing investment advice or other
advisory servicesto its clients.

JPMS and its affiliates do receive economic benefits from certain Funds when JPMS's clients' assets in investment advisory
accounts are invested in them. Although these benefits are attributable to sales of the Funds to JPMS's investment advisory clients and the
investment of investment advisory assets in the Funds, they are not benefits the Funds provide to JPMS or its affiliates in exchange for
JPM S s provision of investment advisory servicesto the clients. For adiscussion of the benefits and the conflicts of interest they raise, please
refer to ltems 4, 9.ii and 9.iii above.

As discussed in Item 4.ii in the section of this Brochure on the J.P. Morgan Securities STRATIS Program, JPMCB also receives
economic benefits when JPM S's investment advisory clients select the Deposit Account as the vehicle for the “sweeping” of available cash
balances in their accounts. Again, while these benefits are attributable to the investment of the assets of JPMS'sinvestment advisory clients
in the Deposit Account, they are not benefits JPMCB receives in exchange for JPMS's provision of investment advisory services to the
clients.

74



In addition, JPMS and its affiliates may from time to time enter into joint marketing activities with investment managers and/or
sponsors of mutual funds offered in JPMS' s investment advisory programs, including Funds included as Program Securitiesin the Program,
MPPs whose Models are included in the Program and Joint Discretion Managers that co-manage Joint Discretion Strategies included in the
Program. These managers, sponsors, MPPs and/or Joint Discretion Managers may pay some or al of the cost of the marketing activities,
which payment may take the form of reimbursement of JPMS. Because of the willingness of these managers, sponsors, MPPs and/or Joint
Discretion Managers to provide financial support for such activities, JPMS has an incentive to allow them (as opposed to others that are
unwilling to provide such financial support) to participate in such joint marketing activities. However, the payments by the fund managers,
sponsors, MPPs and/or Joint Discretion Managers are not made in exchange for JPMS's provision of investment advisory services to its
clients.

Please refer to Item 9.ii.c.5 of the section of this Brochure on the STRATIS Program for a discussion of (1) revenue sharing
arrangements between JPM S and certain of its affiliates pursuant to which JPMS may receive compensation from the affiliatesin connection
with referrals or introductions of clients by JPMS to the affiliates for the provision by the affiliates of products and services to the clients and
(2) solicitation arrangementsin which JPM S acts as solicitor for other investment advisers and receives compensation from the other advisers
for thereferral of clientsto them. In such cases, the compensation isin exchange for JPMS s referral of clientsto other investment advisers
—not for IPMS's own provision of investment advisory servicesto its clients.

b. Compensation from JPM Sto Unsupervised Personsfor Client Referrals

In addition to compensating certain supervised persons (including Financial Advisors) for their provision of investment advisory
servicesto clients on behalf of JPMS and/or for their referral or introduction of investors who become investment advisory clients of JPMS,
JPM S compensates certain persons not supervised by it for their referral of investors to JPMS who become clients in JPMS's investment
advisory programs, including the Program.

JPMS has engaged certain unaffiliated parties to act as solicitors (sometimes also called “finders’ or “referrers’) of prospective
clientsfor JPMS' s investment advisory programs. The solicitors engaged by JPMS are typically themselves registered investment advisers.
JPM S does not supervise either the solicitors' activitiesgenerally or their solicitation activities. Under these solicitation arrangements, JPMS
agreesto pay each solicitor a specified portion of the advisory fees received by JPM S from each client referred to it by the solicitor.

The clients referred to JPMS do not incur any additional fee or charge by JPMS as a result of JPMS's arrangements with the
solicitors or its payment of the solicitation fees to the solicitors. Therefore, because JPMS's sharing of certain advisory fees with solicitors
reduces the net advisory fee retained by JPMS, Program accounts for clients referred to JPM S by a solicitor may be less profitable for PMS
than other Program accounts, other things being equal. This creates a conflict of interest between JPM S and the referred clients because, as
aresult, JPMS and the Financial Advisors (whose own compensation istypically tied to the amount of advisory feesreceived by JPMS from
clients) could have a financial incentive to disfavor Program clients referred by solicitors in, for example, the allocation of trades among
accounts and in the receipt of the Financial Advisor’stime, attention and best investment ideas. JPMS believes that this conflict is addressed
in the following ways:

e  With respect to UMA Assets invested through the Overlay Manager's and any Joint Discretion Manager's
implementation of Models and Joint Discretion Strategies on discretion, the Overlay Manager and Joint Discretion
Manager — and not JPM S or the Financial Advisors— are responsible for making investment decisions.

e JPMS uses processes designed to ensure that the allocation of partially filled ordersisfair and equitable in accordance
with applicable law.

e  Becausethe Feepaid by clientsin the Program may, in JPM S’ s discretion, be negotiated and can vary among clients, and
the absolute amount of such Fee is typically dependent on the size of the client’s account, it is not necessarily the case
that the account of aclient referred to JPM S by a compensated solicitor will be less profitable for JIPMS or the Financial
Advisor than other Program accounts.

Vi. Financial Information

Thereis no financial condition that is reasonably likely to impair JPMS's ability to meet contractual commitments to its clients.
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J.P. Morgan Core Advisory Portfolio Program (“JPM CAP*)

tem 4
Services, Fees and Compensation

J.P. Morgan SecuritiesLLC (“JPMS’ or the“Firm”) isawholly-owned subsidiary of JPMorgan Chase & Co. (“JPMC”), apublicly-
held financial services holding company. JPMC and its affiliates (together, “J.P. Morgan”) are engaged in a large number of financial
businesses worldwide, including banking, asset management, securities brokerage and investment advisory services. JPMS isregistered asa
broker-dealer and investment adviser with the U.S. Securities and Exchange Commission (the “SEC”) and is a member of the Financia
Industry Regulatory Authority (“FINRA™). JPMS' investment advisory services include sponsoring a variety of wrap fee programs and
providing certain consulting services to defined contribution plan sponsors. JPMS offers investment advisory services through three separate
sales channels: J.P. Morgan Securities, Chase Wealth Management and Y ou Invest. Similar wrap fee programs that offer the same and similar
investment strategies may be offered in different sales channels and programs, and at different fee levels. The wrap fee clients pay will vary
depending on the investment advisory program selected.

This Brochure provides information about JPMS and the J.P. Morgan Core Advisory Portfolio program (“JPMCAP’ or the
“Program”) that is offered by J.P. Morgan Securities, a brand name for a wealth management business of JPMS. This Program is also offered
in the Chase Wealth Management sales channel at a lower maximum fee than offered by JPMS. Please see below for more information
regarding the fee. Information about other wrap fee programs sponsored by JPMS is contained in separate brochures, which can be obtained
upon request from your JP. Morgan Securities financial advisor (each, a “Financiad Advisor”), or at the SEC's website at
www.adviserinfo.sec.gov. The Form ADV Part 2A for J.P. Morgan Private Investments Inc. (“*JPMPI”), the Program’ s sub-adviser can also
be obtained upon request from a Financial Advisor or by visiting www.jpmorgansecurities.com/ADV.

Investing in securitiesinvolvesrisk of lossthat clients should be prepared to bear. Theinvestment performance and success
of any particular investment cannot be predicted or guaranteed, and the value of a client’s investments will fluctuate due to market
conditions and other factors. Investments are subject to various risks including, but not limited to, market, liquidity, currency,
economic and political risks, and will not necessarily be profitable. Past performance of investments is not indicative of future
performance.

i Services

JPMCAP isadiscretionary unified managed account program managed and offered by JPMS. In JIPMCAP, client assets are invested
in amanner consistent with one of the single-asset class (Managed Fixed Income and Managed Equities) or multi-asset class (Conservative,
Balanced, Growth and Aggressive Growth) investment strategies made available by JPM Sto clients. Assets within an investment strategy are
generally invested in each asset class through one or more open-end mutual funds, exchange-traded notes and exchange traded funds (“ETFS’
and, collectively with mutual funds, “Funds”). Clients have the option to make certain el ectionsincluding municipal fixed income options (for
taxable accounts) and U.S. focused options, aswell asthe option to use index oriented vehicles or non-J.P. Morgan Funds, as described further
below.

Clientswith at least $250,000 in their Program accounts can el ect to include mutual fundsthat hold more non-traditional investments
and employ more complex strategies than traditional mutual funds (“Liquid Alternative Funds’); see “Liquid Alternative Funds’ below for
more information a detailed description.

JPMPI, as sub-adviser of IPMCAP, isresponsiblefor securities selection (including selecting Funds for investment) and determining
portfolio construction. Funds available through JPMCAP include both Funds sponsored or managed by affiliates of JPMS (“J.P. Morgan
Funds’ or “J.P. Morgan-affiliated funds®’) or by Funds managed by third party asset managers (“non-J.P. Morgan Funds’ or “unaffiliated
funds’). A portion of the assetsin certain JPM CAP models are expected to be invested in J.P. Morgan Funds. See “Use of J.P. Morgan Funds
and Potential Conflicts of Interest” below for more information on the use of J.P. Morgan Funds.

In managing JPMCAP, JPMPI will not consider any assets owned by the client outside of the relevant JIPM CAP account, including
any assets held in other JPMCAP accounts.

The investment strategy for a particular client is based on the client’s discussion with JPMS and the client’s risk tolerance. The
investment strategies available in JPMCAP are Conservative, Balanced, Growth, Aggressive Growth, Managed Fixed Income and Managed
Equities. The Conservative, Balanced and Growth investment strategies are generally available for clients regardless of whether they are
eligible to include or have elected to include Liquid Alternative Funds in their accounts. The Aggressive Growth investment strategies are
only available to those clients who are eligible for and have elected to include Liquid Alternative Funds in their account. Liquid Alternative
Funds are not available in Managed Equities or Managed Fixed Income strategies. For more information on these investment strategies and
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related risks, clients should review the Form ADV Part 2A for JPMPI, which can be obtained upon request from a Financial Advisor or at the
SEC’s website at www.adviserinfo.sec.gov.

The investment strategies and types of investment options that are available based on the level of client assets in PMCAP are
summarized in the table below:

Available Investment Strategies

Client Program Assets ) ) Managed Fixed Managed
Conservative Balanced Growth | Aggressive Growth Income )
Equities
$10,000 and over Yes Yes Yes No Yes Yes
Yes (if include Liquid
$250,000 and over Yes Yes Yes Alternative Funds) Yes Yes
Available Investments
Client Program Assets iti
. Mutual Funds |ETFs Liquid Alternative Funds Other Securities through Model
Managers
$10,000 and over Yes Yes No No
Yes, on client election (except for
$250,000 and over Yes Yes Managed Fixed Income and Managed No!
Equities)

Model managers are not offered for this Program in the J.P. Morgan Securities sales channel at the present time, though they are
available upon client election in other sales channels within J.P. Morgan.

JPMS has delegated certain of its responsibilities and authority to JPMPI as the Program’s sub-adviser. JPMPI is an affiliate of
JPMS. JPMPI, as the sub-adviser, constructs and evaluates the investment strategies and selects the Funds available through the Program
using due diligence produced by JPMPI. JPMS oversees the selections using an investment policy statement it established and remains
responsible for overseeing JPMPI’ s role as sub-advisor.

The investment policy statement specifies investment guidelines established by JPM'S and includes certain operational considerations.
These operational considerations, such as Fund concentration, and capacity issues, can affect the timing of certain tactical trades and can result in
the timing or implementation of trades for aclient’s account differing from that of another client or group of clients of PMS or its affiliates. Itis
JPMS policy, to the extent practicable, to alocate, within its reasonable discretion, investment opportunities among clients over a period of time
on afair and equitable basis.

JPMPI, as sub-adviser, has full discretionary investment advisory authority, to be exercised in its exclusive judgment and consistent
with the investment strategy selected by the client, to determine asset allocation, the allocation of assets among Funds and, at appropriate asset
levels, Liquid Alternative Funds; to select, add, remove and/or replace Funds; and to purchase and sell Funds and other securities for Program
accounts.

JPMS has also retained JPMPI as the Program’s overlay manager for Program accounts. JPMPI, as the Program overlay manager
for IPMCAP, provides portfolio implementation and coordination services to JPMCAP accounts. Overlay manager services include: (1)
managing the accounts on a discretionary basis by implementing instructions to purchase, hold, or sell securities with broker-dealers or shares
of Funds; (2) continuously monitoring the account holdings and coordinating the trading activity; and (3) implementing specific reasonable
restrictions requested by the client that are placed on the accounts. In providing services to JPMS, JPMPI relies on affiliated and unaffiliated
third parties to fulfill its services as overlay manager.

Pursuant to theinvestment advisory agreement between the client and JPM S (the“ Client Agreement”), clients authorize and instruct
JPMS, upon the termination of the account or the removal of the client’ s account from the Program, to the extent that the mutual fund shares
in the account are an institutional or other share class not eligible to be held by the client in a brokerage account or an account outside of the
Program, to convert such shares to a retail or other share class. Certain mutual funds may charge a redemption fee in the event of such
conversions, and conversions may have tax consequences for clients.
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Typicaly, in the Client Agreement, the client authorizes JPMPI to direct transactions in the client’ s account to JPM S for execution,
subject to JPMPI's duty to seek “best execution” and JPMS's capacity and willingness to execute the transaction. By recommending the
Program to clients, therefore, JPMS also is recommending itself as broker-dealer. For more information about the factors that JPMPI may
consider in determining which broker or dealer to execute transactions through, please refer to JPMPI’s Form ADV Part 2A or other applicable
disclosure document(s). When JPM S executes transactions for Program clients, the division of JPM S that handles the execution may receive
compensation (or compensation credits) from one or more other affiliates or divisions of JPM S, including from J.P. Morgan Securities, through
which JPMCAP is offered. Program clients are not charged for any such intracompany or inter-affiliate compensation. JPMS will ordinarily
provide clearing, settlement and custodial services for accounts.

Share Class Conversion of Existing Mutual Funds. If a client holds a mutual fund share class that was previously approved and
JPM S now deemsto beineligiblefor the Program, JPM S can exchange them into the newly approved advisory share class of the same mutual
fund, under the authority provided to JPMS under the Client Agreement, mutual fund prospectus rules and its own policies, as soon as
practicable. The newly approved advisory share class will generally be subject to lower net expenses, though in certain circumstances, can
be subject to higher net expenses as compared to the previously approved share class. This section is not applicable to money market funds.

Contribution of Ineligible Funds, ETFs or Share Class. If a client contributes funds, ETFs or certain share classes, such client
authorizes JPMPI to sell the mutual fund or ETF from the account if the mutual fund, the mutual fund share class, or ETF is not approved
for the Program or is not part of the client’s asset allocation model or target allocation. |f the mutual fund is approved for the platform,
however the client’s share class of the Fund is not the approved share class, then JPM S will not exchange the client’s share class into the
approved share class. However, JPMPI may sell the client’s share class and purchase the approved share class.

Funding. Cash or securities can be used to fund Program accounts. Investment management will begin after JPM S has accepted the
account into the Program. Account acceptance may be delayed or rejected if the account is overfunded or underfunded. Cash to fund an
account will be placed in the sweep option selected by the client. Clients funding Program accounts with securities direct JPMS or JPMPI, as
applicable, to liquidate the securities on behalf of the client and all ocate the proceedsin accordance with the applicableinvestment strategy. JPMPI,
on abest efforts basis, will sell aportion or al of any securities that are not consistent with the gpplicable investment strategy. Neither JPM S nor
JPMPI, will advise client regarding the liquidation of these securities. Liquidation will be done free of commission charges or spread on fixed
income trades unless the trade is placed away from JPMS. Depending on the type of security involved, liquidation may result in redemption
charges and taxable gains or losses. Clients should review the potential tax consequences of these liquidations with their tax advisor before funding
their Program account with securities. JPMS does not provide tax advice. If non-U.S. denominated securities are sold, the client will incur
currency conversion charges. When liquidating these securities for purposes of establishing your account, JPMS will be acting as a broker, not an
investment adviser. Liquidationswill be effected prompitly after acceptance of the client account at the then prevailing market prices. If aparticular
security cannot be liquidated or isnot eligible for the Program, it will not be used to fund an account and will be transferred to a brokerage account.

Rebalancing. Since rebalancing has tax implications for most clients, unless the account isin IRA, or another qualified retirement
plan not subject to ERISA, Program accounts will be rebalanced only if the percentage variance at the asset class level exceeds a threshold
amount that has been established as effective for rebalancing to the investment strategy. To rebalance the account, shares of Funds in the
client’s account that are underweight or overweight compared to their asset class percentage in the model are bought or sold, as applicable,
until the account holdings are consistent with the client’s selected model. Over time, the Funds will appreciate (or depreciate) in value at
different rates. Without rebalancing, the change in the percentages of each asset class held will change the level of risk from therisk level that
is associated with the original model. Client asset allocations will be reviewed relative to the selected investment strategy and JPMPI will
generally rebalance the Program account to the allocation in the chosen investment strategy when the asset allocation percentages deviate from
parameters established by JPMS. To rebalance the account, shares of Funds that are underweight or overweight compared to their asset class
percentages in the investment strategy will be bought or sold, as applicable, until the account holdings are consistent with the investment
strategy. Over time, the Funds and/or individual securities in the account will appreciate (or depreciate) in value at different rates. Without
rebalancing, the change in the percentages of each asset class held will change the level of risk from the risk level that is associated with the
allocations in the selected investment strategy.

Performance Reporting. In general, JPMS aso provides clients with periodic performance reviews of their JPMCAP accounts.
Certain JPMCAP accounts may not receive such reviews; in its discretion, JPMS may not provide a client with performance reviews for an
account if, for example, the account’ s assets are not custodied by JPMS or JPM S concludes that the nature of the investment strategy used or
securities held in the account makes valuation, performance measurement or performance benchmarking too difficult, infeasible or
insufficiently valid or useful to the client.

Option to Elect U.S. Focused Models. Clients have the option to elect a U.S. Focused model within an investment strategy. U.S.
Focused models seek to primarily invest in the United States.

Option to Use Index Oriented Vehicles. IPMPI prefers to follow an investment process that maintains the option of using arange
of active and passive vehicles, some of which are Index Oriented V ehicles and some of which are not. However, clients can elect to have their
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accounts (other than cash and liquidity Funds) implemented using Index Oriented Vehicles. JPMCAP offers clients the option to implement
certain account investment strategies using an Index Oriented Vehicle election, as described below.

For purposes of the JPM CAP Index Oriented V ehicle election: “ Passively Managed Vehicles’ include ETFs and index mutual funds;
“Actively Managed Vehicles’ include mutual funds. In determining whether a particular Actively Managed Vehicle or Passively Managed
Vehicle can be considered an “Index Oriented Vehicle,” JPMPI will, using research and vehicle evaluation from its affiliates, consider, among
other things, how closely the vehicle's historical returns track the index JPMPI is targeting for the relevant asset class as well as the cost,
liquidity, complexity and potential tax efficiency of the vehicle' sstrategy. The determination of whether avehicleisan Index Oriented Vehicle
isin JPMPI’ s sole discretion, is subject to change and does not guarantee that an Index Oriented Vehicle will performin line with, or in excess
of, the underlying index. The election does not apply to cash and liquidity Funds.

Clientswho have selected the Conservative, Balanced, Growth or Managed Equities investment strategies, and who have not el ected
to include Liquid Alternative Funds, can elect to use Index Oriented Vehiclesto implement their accounts for asset classes other than cash and
liquidity Funds. The election to have an account implemented using Index Oriented Vehicles is not available for accounts invested in
Aggressive Growth or Managed Fixed Income investment strategies. This election directs JPMPI to use Passively Managed V ehicles except
when, in JPMPI’ s judgment, active management is expected to closely reflect an underlying index and either (i) to better reflect the overall
characteristics of the underlying asset class or market segment, or (ii) is necessary to implement the client’ s instructions.

Clients who elect to have their accounts implemented using Index Oriented Vehicles must also elect to have their accounts
implemented using non-J.P. Morgan Funds, as defined and further described below.

When a client elects to implement his or her JPMCAP account using Index Oriented Vehicles, it can affect the ability to make
investments, access asset classes, or take advantage of opportunities that are available to clients who do not make that election. As aresult,
performance of an account with an election can differ from the performance of other accounts without an election. Actively managed vehicles
typically charge higher management fees than passively managed vehicles. JIPMPI’ s preference to follow an investment process that maintains
the option of using arange of active and passive vehicles presents a conflict of interest because JPMPI has the option to include more actively
managed vehiclesin the portfolio, which could include J.P. Morgan Funds, in which case J.P. Morgan would receive more overall fees (except
with respect to the Six Circles Funds and any retirement accounts investing in J.P. Morgan Funds). See “Use of J.P. Morgan Funds and
Potential Conflicts of Interest” below.

Option to Use non—J.P. Morgan Funds. As described below in “Use of J.P. Morgan Funds and Potential Conflicts of Interest”,
JPMPI prefers J.P. Morgan Funds. However, clients can elect to exclude from their JPM CA P accounts J.P. Morgan managed strategies (except
for J.P. Morgan managed cash and liquidity products), including strategies managed by J.P. Morgan where a party other than J.P. Morgan is
appointed investment adviser. This “Non-Proprietary Strategy Election” excludes from JPMCAP accounts J.P. Morgan Funds (except money
market mutual funds).

Currently, the Non-Proprietary Strategy Election is available for all IPMCAP investment strategies, including where clients are
eligible for and have elected to include Liquid Alternative Fundsin their accounts. It is possible that the avail ability of thiselection will change
in the future.

When aclient elects to exclude J.P. Morgan managed strategies, it can affect the ability to make investments, access asset classes,
or take advantage of opportunitiesthat are availableto clientswho do not make the Non-Proprietary Strategy Election. Asaresult, performance
of an account with an election can differ from the performance of other accounts without an election.

To the extent a client holds J.P. Morgan managed investments in an existing JPMCAP account at the time of making the Non-
Proprietary Strategy Election, there can be tax consequences as aresult of the Non-Proprietary Strategy Election. Clients should consult their
own tax advisors before making the Non-Proprietary Strategy Election. In addition, sales of Funds can be subject to redemption fees. There
can be aperiod of time after making the Non-Proprietary Strategy Election during which J.P. Morgan managed investmentsremainin aclient’s
account.

Liquid Alternative Funds. The Program makes Liquid Alternative Funds available, subject to asset threshold requirements. Liquid
Alternative Funds typically invest in assets such as global real estate, commodities, derivatives, leveraged loans, start-up companies and
unlisted securities that offer exposure beyond traditional stocks, bonds and cash. These funds may provide a source of returns with a low
correlation with the performance of traditional asset classes, such as equities and bonds.

Liquid Alternative Funds utilize strategies similar to hedge funds, but are subject to regulatory limits on illiquid investments,
leveraging and amounts invested in any one issuer. (Hedge funds often engage in leveraging, short selling, derivatives and other speculative
investment practices that increase the risk of a complete loss of a client’s investment, and often charge performance fees in addition to
management fees.) Liquid Alternative Funds may trade more frequently than traditional mutual funds and generally will hold more non-
traditional investments and will employ more complex trading strategies than traditional mutual funds. Liquid Alternative Funds generally
will have higher total expense ratios compared to traditional mutual funds plus higher annual operating expenses. Higher fees will negatively
impact performance compared to traditional mutual funds. Unlike hedge funds, Liquid Alternative Funds generally cannot charge performance
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fees in addition to management fees. Liquid Alternative Funds also offer daily liquidity. Although Liquid Alternative Funds can offer
diversification within arelatively liquid and accessible structure, they may not have the same type of returns as other alternative investments.
The risk characteristics of Liquid Alternative Funds can be similar to those generally associated with other aternative investments and are
further described in the prospectus. In addition to the usual market and investment-specific risks of traditional mutual funds, Liquid Alternative
Funds carry additional risks based on the strategies they use and the underlying investments made by the Liquid Alternative Funds. These
strategies target specific returns or benchmarks, and seek to mitigate or provide exposure to alternative asset classes.

In general, Liquid Alternative Funds are speculative investments that have the potential for significant loss of principal. Investments
in Liquid Alternative Funds are only available to certain clients who meet applicable eligibility and suitability requirements, and, in
circumstances, approved by JPMS. Because Liquid Alternative Funds involve specul ative strategies, clients should fully understand the terms,
investment strategy and risk associated with such Funds. For example, the use of aggressive investment techniques, such as futures, forward
contracts, swap agreements, derivatives and options, can increase a Liquid Alternative Funds' volatility and carries a high risk of substantial
loss.

Exchange-Traded Funds and Index Mutual Funds. Shares of ETFs and index mutual funds are marketable securities that are
interestsin registered funds. Passive ETFsand index mutual funds are designed to track, before fees and expenses, the performance or returns
of arelevant basket of assets, usually an underlying index. Unlike a mutual fund, an ETF trades like a common stock on a stock exchange.
ETFs experience price changes throughout the day as they are bought and sold. ETFstypically have higher daily liquidity and lower fees than
mutual fund shares.

Physical replication and synthetic replication are two of the most common structures used in the construction of passive ETFs and
index mutual funds. Physically replicated passive ETFs and index mutua funds buy al or a representative portion of the underlying securities
in the index that they track. In contrast, some passive ETFs and index mutual funds do not purchase the underlying assets but gain exposure
to them by use of swaps or other derivative instruments.

In addition to the general risks of investing in Funds, there are specific risks to consider with respect to an investment in passive
ETFs and index mutual funds. Passive ETF and index mutual fund performance may differ from the performance of the applicable index for
avariety of reasons. For example, passive ETFs and index mutual funds incur operating expenses and portfolio transaction costs not incurred
by the benchmark index, may not be fully invested in the securities of their indices at al times, or may hold securities not included in their
indices. In addition, corporate actions with respect to the equity securities underlying passive ETFs and mutual funds (such as mergers and
spin-offs) may impact the variance between the performances of the funds and applicable indices. Passive investing differs from active
investing in that managers are not seeking to outperform their benchmark. As a result, managers may hold securities that are components of
their underlying index, regardless of the current or projected performance of the specific security or market sector. Passive managers do not
attempt to take defensive positions based upon market conditions, including declining markets. This approach could cause a passive vehicle's
performance to be lower than if it employed an active strategy.

With respect to ETFs, shares are bought and sold in the secondary market at market prices. Although ETFs are required to calculate
their net asset values (“NAV”) on adaily basis, at timesthe market price of an ETF's shares may be more than the NAV (trading at a premium)
or lessthan the NAV (trading at adiscount). Given the differing nature of the relevant secondary markets for ETFs, certain ETFs may trade at
alarger premium or discount to NAV than shares of other ETFs depending on the markets where such ETFs are traded. The risk of deviation
from NAV for ETFs generally is heightened in times of market volatility or periods of steep market declines. For example, during periods of
market volatility, securities underlying ETFs may be unavailable in the secondary market, market participants may be unable to calculate
accurately the NAV per share of such ETFs and the liquidity of such ETFs may be adversely affected. This kind of market volatility may also
disrupt the ability of market participants to create and redeem shares in ETFs. Further, market volatility may adversely affect, sometimes
materially, the prices at which market participants are willing to buy and sell shares of ETFs. Asaresult, under these circumstances, the market
value of shares of an ETF may vary substantially from the NAV per share of such ETF, and the client may incur significant losses from the
sale of ETF shares.

Retirement Accounts. Retirement accounts are currently restricted from investing in JPMCAP models utilizing J.P. Morgan Funds. Asa
result, performance of retirement accounts would differ from non-retirement accounts invested in the same strategy.

ii. Fees and Compensation

a. Wrap Fee

The Program is known as a “wrap fee” investment advisory program because clients in the Program pay JPMS an asset-based fee
(the “Fee”) that covers JPMS's advisory services and JPMPI's investment management services, as well as JPMS's trade execution, clearing,
settlement and custody services and, as applicable, performance reporting services.
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Typicaly, IPMS will charge each JPM CAP account a Fee each calendar quarter, in advance. The Fee is comprised of the following
separate components, each of which must be expressed as a flat annual rate with no more than two decimal places.

e JPMS component of the Fee, which is arate typically applied to the net market value of the entire account (including all cash and
cash dternatives such as money market funds). The maximum annual rate for JPMS' component of the Fee is 2.00%.

e  JPMPI’scomponent of the Fee, which ispaid over by JPMSto JPMPI and generally ranges from aminimum of 0.02% to a maximum
of 0.06% annually of the combined net market value of al client accounts managed by JPMPI. In its sole discretion, JPMPI may
waive or reduce a portion of the Fee.

Important Information Regarding the Maximum for JPMS' component of the Fee. Although this Program is offered for a
maximum annual rate of 2.00%, the same program is also available through Chase Wealth Management where the maximum annual rate is
1.45%.

The Client Agreement typically provides that (i) a prorated Fee will be charged on total same-day contributions to the account (net
of total same-day withdrawals from the account) of $25,000 or more to cover the period from the date of the net same-day contribution until
the end of the quarterly billing period and (ii) a prorated Fee credit will be made for total same-day withdrawals from the account (net of total
same-day contributions to the account) of $25,000 or more to cover the period from the date of the net same-day withdrawal until the end of
the quarterly billing period. Upon termination of the account from the Program, JPMS will refund to the client any prepaid amount of the Fee
prorated for the number of days remaining in the billing period.

b. Negotiability of Fee

In its discretion, JPMS may negotiate the amount and calculation of the Fee based on a number of factors, including the type and
size of an account and/or the scope of the client’s relationship with JPMS. In addition, JPMS's negotiation of its component of the Fee is
generally subject to certain internal guidelines based on the total value of assets invested, or expected to be invested, by the client across
JPMS's various investment advisory programs.

C. Portion of Wrap Fee Paid to Financial Advisors

JPMS typically pays a portion of the Fee it receives from each client in the Program to the Financial Advisor(s) for that client.
Because the amount received by an Financial Advisor as a result of a client’s participation in JPMCAP may be more than the Financial
Advisor would receive if the client participated in another J.P. Morgan Securities investment advisory program or paid separately for
investment advice, brokerage and other services covered by the Fee, the Financial Advisor may have a financial incentive to recommend
JPMCAP over other programs or services.

d. Comparative Cost of the Program

Participation in JPMCAP may cost the client more or less than purchasing the services provided in JPMCAP separately. Many
factors bear upon the relative cost of JPMCAP to the client, including the cost of the services if provided and charged for separately, the
amount of the client’ s Fee in the JPM CAP model, the amount of trading activity in the client's account, and the quality and value of the services
provided. The Fee (or component of the Fee) paid by a client may be higher or lower than the fees that other clients pay (in JPMCAP or other
investment advisory programs), and/or the cost of similar services offered through other financial firms.

e. Feesin Addition to the Wrap Fee

The Fee does not cover commissions, commission equival ents (mark-ups/mark-downs), or other charges resulting from transactions
not effected through JPMS or its affiliates (“trading away”). JPMPI has the authority to effect transactions through brokers or dealers other
than JPM S and its affiliates when it determines, in its sole discretion, that such other broker or dealer may provide better execution than would
be the case if IPMS (or its affiliates) executed the transaction. In general, IPMPI is more likely to place purchase and sale orders for fixed
income or debt securities with broker-deal ers other than JPM S and its affiliates for execution. With respect to such trades, the client will incur
acommission, commission equivalent (mark-up/mark-down), or other charge by the other broker-dealer that is not covered by the Fee. JPMPI
also may choose to place orders in equities and other types of securities with broker-dealers other than JPMS, in which event the client will
also incur the aforementioned types of charges that are not covered by the Fee. When JPMPI places orders with broker-dealers other than
JPMSS (or its affiliates), the trade confirmation issued by JPM S with the details of the trade will typically show a price for the traded security
that is inclusive (i.e., net) of the commission, commission equivalent (mark-up/mark-down) or other charge paid by the client to the other
broker-deder, rather than separately broken out. However, if JPMPI has provided JPMS with the appropriate information, the amount of any
such additional costs may be broken out and shown separately from the price of the traded security on the trade confirmations JPM S provides.
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Clients can view more specific information about the “trading away” practices of JPMPI —which can result in additional costs for clients that
are not covered by the Fee — at https.//www.jpmorgansecuriti es.com/pages/am/securiti es/l egal /i nvestment-managers-trading-away-practices.

In addition, the Fee does not cover mark-ups, mark-downs and dealer spreads charged by dealers unaffiliated with JPMS when
JPMS, acting as agent for the client in the Program, effects a transaction with an unaffiliated dealer acting as principal (i.e., for the dealer's
own account), typically in connection with certain fixed income and over-the-counter securities that are traded primarily in “dealer” markets.
Such mark-ups on securities bought by the client, mark-downs on securities sold by the client and dealer spreads (the difference between the
bid price and offer price) are generally incorporated into the net price that the client pays or receivesin the transaction.

The Fee does not cover clearing, settlement and custody charges that may be charged by custodians other than JPMS. The Fee a'so
does not cover certain costs or charges that may be imposed by JPMS or third parties, including margin interest, costs associated with
exchanging foreign currencies, borrowing fees on short sales, odd-lot differentials, activity assessment fees, transfer taxes, exchange fees, wire
transfer fees, postage fees, auction fees, foreign clearing, settlement and custodial fees, and other fees or taxes required by law. The Fee does
not cover dealer spreads that JPMSS, its affiliates or other broker-dealers may receive when acting as principal in certain transactions.

JPMPI may invest in the JPMCAP assets in Funds that have various internal fees and expenses, which are paid by the Funds but are
ultimately borne by clients as Fund shareholders; such fees and expenses are in addition to the Fee and generally will not be deducted from
the Fee. Assets of Program clients may be invested in a share class of amutual fund with internal fees and expenses that are higher than one
or more other share classes of the fund. JPM S and its affiliates al so receive compensation in addition to the Fee in connection with the operation
and/or sale of shares of affiliated or unaffiliated funds to clients in JPMCAP. See “Other Compensation from Affiliated and Unaffiliated
Funds’ in Item 9.iii for more information. Certain investment companies may not permit shares to be transferred outside of PMCAP and in
certain circumstances may in their sole discretion redeem fund shares held by clients; the liquidation of these fund shares may have tax
consequences for clients.

JPMPI may purchase for certain accounts: (i) American Depository Receipts (“ADRS"); (ii) Global Depository Receipts (“GDRS’);
(iii) exchange-traded notes (“ETNSs"); and/or (iv) Rea Estate Investment Trusts (“REITS"). Clients will bear, in addition to the Fee, a
proportionate share of any fees and expenses associated with ADRs, GDRs, ETNs, REITs, and/or other securities with similar characteristics,
as applicable. Clients may also bear any fees and expenses associated with converting non-U.S. securities into ADRs or GDRs. When they
assst in such conversions, JPMS and its affiliates receive some or al of such fees and expenses borne by the client. For tradesin non-U.S. equity
securities, the final average price includes a commission to a third-party broker-dealer for execution of the trade, gpplicable taxes and charges
associated with transacting in anon-U.S. security and, if thetradeis settled in U.S. Dallars, a service charge for the currency conversion.

Except as otherwise agreed to in writing by JPMS, accounts are charged the Fee with respect to all assets in the account regardless of
whether the client has previoudy paid or incurred commissions, sales charges or “loads,” mark-ups, mark-downs, dealer spreads, or other costs,
charges, fees or expensesin connection with the client’ s previous purchase of some or all of the assetsin a brokerage account or otherwise outside
of the Program.

f. General Fee and Compensation | ssues

Pleaserefer to Item 4.ii.f in the section of this Brochure on the J.P. Morgan Securities STRATIS Program for a discussion of general
fee and compensation issues applicable to al Programsin this Brochure.

Item 5
Account Requirementsand Types of Clients

JPM S requiresthat all clientswho wish to open and maintain an account in the Program enter into the Client Agreement, which sets
forth the services that JPMS and JPMPI will provide to the client, information regarding the Fee, and the specific terms and conditions that
will govern the handling of the client’s Program account and the investment advisory relationship between the client, on one hand, and IPMS
and JPMPI, on the other hand.

Participation in the Program generally requires a minimum $10,000 investment. Program account minimums are subject to waiver
inJPMS' discretion and are waived for client accounts from time to time. If a Program account falls below the Program minimum, JPMS can
terminate the Program account at its discretion. The investment, sale or withdrawal of funds or securities from Program accounts will be
effected as soon as practicable subject to market conditions and other factors.

Minimum account values for eligibility to invest in Liquid Alternative Funds are determined by JPMS from time to time. Currently,
JPMS requires a minimum account value of $250,000 to invest in Liquid Alternative Funds. JPMS, at its sole discretion, can waive or ater
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the minimum account valuesto be eligible to invest in Liquid Alternative Funds. JPMCAP is not typically intended for investors who seek to
maintain control over trading in their accounts, who have a short-term investment horizon (or expect ongoing significant withdrawals), or who
expect to maintain consistently high levels of cash or money market funds. The types of clients participating in JPMCAP generally include
individuals, trusts, retirement plans (including IRAS), estates, corporations and other business entities, foundations and endowments.

Clients should understand that accounts of employee benefit plans (as defined in ERISA) and retirement plans (as defined in Section
4975(e)(1) of the Internal Revenue Code of 1986, as amended), which includes IRAs, may be subject to certain JPMS policies, restrictions
and other terms and conditions that are different from those applicable to other accounts in the Program. Such policies, restrictions and other
terms and conditions may affect, for example, the securities that may be available for investment in such accounts, the manner in which
transactions may be effected in such accounts, the ability of such accounts to trade on margin, and the fees and expenses that may be charged
to such accounts. Asaresult, application of the policies, restrictions and other terms and conditions may result in the performance of employee
benefit plan and retirement plan accounts being worse than it would have been absent such palicies, restrictions and terms and conditions.

A portion of Program accountswill be held in cash, cash equival ents or money market funds as part of the overall investment strategy
for the account. Cash and cash equivalents, including money market funds, are subject to the Fee.

JPM S and JPMPI may each decline to accept a particular client or account in the Program at any time and for any reason.

[tem 6
Portfolio Manager Selection and Evaluation

i. Selection and Review of JPMPI

JPMPI is an affiliate of JPMS that acts as the portfolio manager in IPMCAP. JPMS's recommendation of the Program as suitable
for aparticular client istypically based on the client’s financial circumstances, investment objective for the assets he or she wishes to invest
and other information provided by the client.

JPM S has aconflict of interest in conducting (or having an affiliated third party conduct) periodic reviews of JPMPI and its strategies
in JIPMCAP and identifying it and its strategies in JPMCAP to specific clients, because if aclient enrollsin JPMCAP, JPMS and its affiliates
will receive greater aggregate compensation than if the client selected an unaffiliated portfolio manager. JPMS believes that this conflict is
addressed by the fact that neither the persons responsible for the initial and periodic review of JPMPI and their strategies for inclusion in
JPMCAP, nor the Financial Advisorswho recommend JPM CAPto clients, receive any direct financial benefit from theinvestment of PMCAP
assetswith JPMPI. Moreover, because Financia Advisorsaretypically compensated in the Program through the receipt of aportion of JPMS'
component of the Fee, which istypically tied to the value of Program accounts, Financial Advisors are to that extent incentivized to identify
portfolio managers and strategies they believe will increase the value of the account, regardless of whether or not the portfolio manager is
affiliated with JPMS.

Neither IPM S nor any of its supervised persons acts as a portfolio manager in JIPMCAP.

Each Program client typically receives a periodic performance review prepared by JPMS summarizing the investment performance
of the client’'s PMCAP account(s). (Asexplained in Item 4 above, certain clients may not receive such a performance review.) In preparing
such reviews for Program clients, JPM S uses various industry and non-industry standards to measure account performance. Neither JPMS
nor any third party reviews the account or specific performance information to determine or verify its accuracy or compliance with
presentation standards, and the information may not be calculated on a uniform and consistent basis. Clients receiving periodic
performance reviews from JPM S should review carefully the disclosures, definitions and other information contained in the reviews.

Performance reviews are not a substitute for regular monthly or quarterly account statements or Form 1099, and should not be used
to calculate the Fee or to complete income tax returns. JPM S and its affiliates are entitled to rely on the financial and other information that
clients or any third party providesto JPMS. The client is solely responsible for any information that the client provides to JPMS, and JPMS
shall not be liable in connection with its use of any information provided by the client or athird party in the periodic review. JPMS does not
provide tax advice, and nothing in the performance review should be construed as advice concerning any tax matter.

Subject to JPM S’ s palicies and procedures and applicablelaw, the periodic performancereview typically provided to Program clients
may include information about assets in other accounts maintained by the client with J.P. Morgan Securities (including other investment
advisory accounts and brokerage accounts) as well as other assetsidentified to JPM S by the client. By including such assetsin the performance
review, JPMS is not undertaking to provide or be responsible for providing any services with respect to those assets.
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In preparing account statements and performance reviews, JPMS may use multiple valuation sources that provide different values
for asingle asset. Asaresult, the determination of an account's asset values may differ for different purposes and different statements, reviews
and reports. Detailed calculations of a client's account asset values are available from JPM S upon reguest.

Clients will receive JPMPI’'s Form ADV Part 2A or other applicable disclosure document(s). Clients should review JPMPI’s
disclosure document(s) carefully for important information about JPMPI. JPMPI is solely responsible for the truthfulness, completeness, and

accuracy of itsown Form ADV or other applicable disclosure document(s).

ii. JPMPI’'s Method of Analysisin JPMCAP

Set forth below is a general description of the primary methods of analysis that JPMPI utilizes for the Program. This description is
not intended to serve as Fund or account guidelines. In connection with investmentsin a Fund, the description isqualified in its entirety by the
information included in the applicable Fund' s prospectus or other relevant offering documentation and/or the applicable investment adviser’'s
Form ADV disclosure brochures. JPM S, JPMPI, and the JPMPI’ s manager solutions team are not responsible for the performance of any Fund
(including any J.P. Morgan Fund), or its compliance with its prospectus, disclosures, laws or regulations, or other matters within the Fund’s
control. Each Fund’s adviser is solely responsible for the management of the Fund. JPMS, JPMPI and the Manager Solution Team cannot
ensure that a given model’s or investment strategy’ s investment objective will be attained.

JPMPI Discretionary I nvestment Process. JPMPI isresponsible for establishing and updating the overall strategic and tactical asset
allocations for the investment strategies. This process includes several internal forums. These asset allocations generally are the overall basis
for the process described below. The JPMPI personnel who perform these functions are shared with IPMCB, an affiliate of JPM S and JPMPI,
and perform substantially similar servicesfor other clients. JPM Pl periodically reviews the asset allocation and performance of the investment
strategies with JPMS. A wealth management internal governance forum periodically reviews JPMPI’ sinvestment activities.

Asset Allocation Process. JPMPI is responsible for establishing and updating the overall strategic and tactical asset alocations for
the models and investment strategies. Asset allocations are based on the firm’s long-term capital market assumptions, as well as correlation
between asset classes. Each investment strategy’s asset allocation mix is selected to have the appropriate level of risk and return for such
investment strategy. This process includes several internal forums. These asset alocations generally are the overall basis for the process
described below. The JPMPI personnel who perform these functions are shared with JPMCB, an affiliate of JPMS and JPMPI, and perform
substantially similar services for other clients. JPMPI periodically reviews the Program composition and asset allocation and performance of
theinvestment strategieswith JPMS. A wealth management internal governance committee periodically reviews JPMPI’ sinvestment activities
in the Program. After the effective date of any changes to the target asset allocation or approved asset alocation ranges for a model, JIPMS
notifies affected clients of the changes.

Research Process. JPMPI’s manager solutions team conducts due diligence of the Funds that are available for use. The manager
solutions team is responsible for researching and selecting Funds, and for subjecting them to a review process. The manager solutions team
will begin the search process by defining an applicable universe of investment strategies, which typically will include J.P. Morgan investment
strategies when there is one in the desired asset class. The manager solutions team utilizes both quantitative and qualitative factors during its
initial review process.

The manager solutions team then makes a formal presentation recommending particular Funds to an internal governance forum,
which is responsible for approving or rejecting them (see “Initial Strategy Review and Approval” below). The manager solutionsteam is also
responsible for monitoring and re-evaluating approved Funds as part of its ongoing review process (see “Ongoing Review of Approved
Strategies’ below).

Centralized Due Diligence. JPMPI’s manager solutions team provides research on Funds. The “Qualitative Research Process’, is
used by the Program. In the Qualitative Research Process, the manager solutions team conducts a qualitative analysis of Funds on an ongoing
basis. The team reviews the portfolio manager’ s organization, investment process, investment philosophy and performance.

Funds may be removed from (or no longer be eligible for purchase in) the applicable J.P. Morgan advisory programsif they do not
continue to meet these criteria.

Initial Strategy Review and Approval. Theinternal governance forum considersthe formal presentation from the manager solutions
team and approves or rejects new Funds to be made available for IPMPI’ s use in the Program. The internal governance forum is expected to
consider the same factorsin its review and approval process for J.P. Morgan and non-J.P. Morgan investment strategies, as further described
above under “Research Process.”

Ongoing Review of Approved Funds and Investment Strategies. Another internal governance forum is responsible for making
decisionsto maintain Funds as approved and available for the Program. Thisforum considers analysis and recommendati ons from the manager
solutions team. From time to time, this internal governance forum may place them on probation, or terminate them as part of its ongoing
monitoring and oversight responsibilities. The factors considered by the forum are expected to be the same for J.P. Morgan and non—J.P.
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Morgan investment strategies, as further described above under “Research Process.” In addition, JPMPI may be limited from making
additional purchases of a Fund due to capacity considerations.

If a Fund that is in the Program is placed on probation, during the probation period, the manager solutions team will continue to
review the Fund.

Portfolio Construction. From the pool of approved strategies, JPMPI selects the combination of Funds that, in its view, fit each
investment strategy’s asset allocation goals and investment objectives. In making portfolio construction decisions, JPMPI will consider and
is permitted to prefer J.P. Morgan Funds, including the Six Circles Funds, as described below.

JPMPI aso may, for portfolio construction reasons, remove a Fund from the Program.

If aFund that isin the Program is placed on probation, it will generally continue to be held in clients' accounts, but generally JPMPI
may not direct new or additional purchases of such Fund for client accounts until the Fund is removed from probation. Generally, a Fund that
isterminated will be sold in a client’s account and JPM Pl will not direct new purchases.

If IPMPI removes a Fund, the assets held in client accounts will be sold and replaced, when appropriate, with another Fund that is
available for use in the Program.

Portfolio I mplementation. JPMPI (as overlay manager) provides portfolio implementation for each individual client’s Program
account.

iii. Use of J.P. Morgan Funds and Potential Conflicts of I nterest

Conflicts of interest will arise whenever J.P. Morgan has an actual or perceived economic or other incentive in its management of
clients' portfoliosto act in away that benefits J.P. Morgan. Conflictswill result, for example (to the extent the following activities are permitted
in the account): (1) when J.P. Morgan investsin an investment product, such asamutual fund, structured product, separately managed account
or hedge fund issued or managed by JPMCB or an affiliate, such as J.P. Morgan Investment Management Inc.; (2) when a J.P. Morgan entity
obtains services, including trade execution and trade clearing, from an affiliate; (3) when J.P. Morgan receives payment as a result of
purchasing an investment product for a client's account; or (4) when J.P. Morgan receives payment for providing services (including
shareholder servicing, recordkeeping or custody) with respect to investment products purchased for a client’s portfolio. Other conflicts will
result because of relationships that J.P. Morgan has with other clients or when J.P. Morgan acts for its own account.

Investment strategies are selected from both J.P. Morgan and third-party asset managers and are subject to a review process by
manager solutions teams. From this pool of strategies, J.P. Morgan portfolio construction teams select those strategies J.P. Morgan’ s believes
fitsits asset allocation goals and forward looking views in order to meet the portfolio’ s investment objective.

As a genera matter, J.P. Morgan prefers J.P. Morgan managed strategies. JPMPI expects the proportion of J.P. Morgan managed
strategies will be high (in fact, up to 100 percent) in strategies such as, for example, cash and high-quality fixed income, subject to applicable
law and any account-specific considerations. JPMPI may allocate a significant portion of the assetsin aJPMCAP to J.P. Morgan Funds. That
portion varies depending on market or other conditions.

While J.P. Morgan’sinternally managed strategies generally align well with J.P. Morgan’s forward looking views, and J.P. Morgan
isfamiliar with the investment processes as well asthe risk and compliance philosophy of J.P. Morgan, it isimportant to note that J.P. Morgan
receives more overall fees when internally managed strategies are included. In certain programs, J.P. Morgan offers the option of choosing to
exclude J.P. Morgan managed strategies (other than cash and liquidity products) in certain portfolios.

The Six Circles Funds are mutual funds advised by JPMPI and sub-advised by third-parties. Although considered internally managed
strategies, neither JIPMPI nor its affiliates retain afee for fund management or other fund services.

Separately Managed Accounts. Portfolios invested in individual equity or fixed income securities may be managed by JPMPI,
JPMCB, or by athird-party manager, including an affiliate. When JPMPI, JPMCB or an affiliate manages these investments, there is a benefit
to J.P. Morgan since it increases the overall revenue of J.P. Morgan. Additionally, a manager of a separately managed account may invest in
products that may result in additional revenue to J.P. Morgan.

IMPORTANT INFORMATION ABOUT MUTUAL FUNDS AND EXCHANGE-TRADED FUNDS REGISTERED
UNDER THE INVESTMENT COMPANY ACT OF 1940, ASAMENDED

J.P. Morgan Funds - Management Fees. J.P. Morgan or its affiliates may be sponsors or managers of Funds, some of which may
be eligible for purchase for non-retirement accounts. In such case, J.P. Morgan or its affiliates receive afee for managing such Funds. As such,
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J.P. Morgan and its affiliates will receive more total revenue when the client’s portfolio is invested in such Funds than when it isinvested in
third-party funds.

J.P. Morgan Funds and Third-Party Funds - Other Fees and Expenses. All Funds have various internal fees and other expenses,
that are paid by managers or issuers of the Funds or by the Fund itself, but that ultimately are borne by the investor. J.P. Morgan may receive
administrative and servicing and other fees for providing services to both J.P. Morgan Funds and third-party fundsthat are held in the client’s
portfolio. These payments may be made by sponsors of the Funds (including affiliates of JPMS) or by the Funds themselves and may be based
on the value of the Funds in the client’s portfolio. Funds or their sponsors may have other business relationships with J.P. Morgan outside of
its portfolio management role or with the broker-dealer affiliates of J.P. Morgan, which may provide brokerage or other services that pay
commissions, fees and other compensation.

J.P. Morgan Six Circles Funds. JPMPI and its affiliates have devel oped the Six Circles Funds exclusively for use in investment
advisory accounts. The Six Circles Funds are available through investment advisory accounts managed by JPMPI, including JPMCAP.

The Six Circles Funds are Funds specifically designed by JPMPI and its affiliates for use in discretionary accounts as completion
funds to align with J.P. Morgan’s core portfolio views. JPMPI acts as investment adviser to the Six Circles Funds and engages third-party
investment managers as sub-advisers to the Six Circles Funds investment portfolios. J.P. Morgan will experience certain benefits and
efficiencies from investing account assetsin the Six Circles Fundsinstead of unaffiliated investment vehicles, however, JPMPI does not retain
investment advisory feesfor managing the Six Circles Funds through an agreement to waive any investment advisory feesthat exceed the fees
owed to the Six Circles Funds' third-party sub-advisers. The Six Circles Funds do not pay feesto JPMPI or its affiliates for any other services
to the Six Circles Funds. Servicesare provided by third-party service providersand are generally paid by the Six Circles Funds or J.P. Morgan.
(The market value of assets invested in the Six Circles Funds will be included in calculating the advisory fees paid on the overall Program
investment advisory account.)

Allocation of Affiliated Funds in JPMCAP. JPMPI can allocate a portion of the assets in JPMCAP to J.P. Morgan Funds. That
portion varies depending on market or other conditions. There are multiple modelsin each of the investment strategies availablein JPMCAP.
Certain modelsinvest only in mutual fundsand ETFs, while other models can also invest in Liquid Alternative Funds and municipal securities.
The prior composition of investment strategiesin JPMCAP is not intended to predict the future composition of investment strategies or use of
J.P. Morgan Fundsin JPMCAP. The use of J.P. Morgan Funds, non-J.P. Morgan Funds and J.P. Morgan cash in aclient’s account will depend
on the client’ s asset level, the model selected, reasonable restrictions placed by the client on the management of an account, and other factors.
Each client should review account opening documentation, confirmations and quarterly and annual statements for more information about the
actual alocation in his or her account.

The following chart for PMCAP show the alocation of JP. Morgan Funds (excluding Six Circles Funds), non—J.P Morgan
Funds, Six Circles Funds, and JP. Morgan cash for JPMCAP taxable models. The chart does not reflect models that elect not to use JP.
Morgan Funds, models that elect only Index Oriented Vehicles, models that utilize Liquid Alternative Funds (other than the Aggressive
Growth investment strategy because all Aggressive Growth investment strategiesinclude Liquid Alternative Funds) or municipal fixed income
options or modelsthat are U.S. focused.

Year End 2019 - Taxable Models*

J.P. Morgan Six Circles J.P. Morgan
JPMCAP Investment Strategy Funds Non-J.P. Morgan Funds Funds Cash
Conservative 7.00% 81.00% 11.00% 1.00%
Balanced 12.00% 73.00% 14.00% 1.00%
Growth 9.75% 73.25% 16.00% 1.00%
Aggressive Growth 12.00% 66.00% 21.00% 1.00%
Managed Fixed Income 12.00% 87.00% 0.00% 1.00%
Managed Equities 10.00% 55.00% 34.00% 1.00%

*Retirement accounts are currently restricted from investing in JPMCAP models utilizing J.P. Morgan Funds. However, the vehicle
for the temporary investment (i.e., “sweeping”) of available cash balances for retirement accounts will be a J.P. Morgan option unless a client
elects to select a non-J.P. Morgan cash option.

Allocations shown here are illustrative only, do not necessarily represent actual use of J.P. Morgan Funds and third-party issuers
and managers represented in any particular client’ s account, and can change without notice. In IPMCAP, JPMPI has full discretionary authority
to select securities and investment vehicles, and is not required to adhere to the illustrative allocations pictured here.

Allocations of Client Assetsto J.P. Morgan Funds (Including New Funds). J.P. Morgan has an incentive to all ocate assets to new
J.P. Morgan Funds to help it develop new investment strategies and products. J.P. Morgan has an incentive to allocate assets of the portfolios
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to a J.P. Morgan Fund that is small, or to which J.P. Morgan has provided seed capital. In addition, J.P. Morgan benefits when JPMPI does
not sell or withdraw assets from a J.P. Morgan Fund in order to avoid or delay the sale or withdrawal’ s adverse impact on the fund. Accounts
managed by J.P. Morgan have significant ownership in certain J.P. Morgan Funds. J.P. Morgan faces conflicts of interest when considering
the effect of sales or redemptions on such funds and on other fund shareholders in deciding whether and when to redeem its shares. A large
sale or redemption of shares by J.P. Morgan acting on behalf of its clients could result in the underlying J.P. Morgan Fund selling securities
when it otherwise would not have done so, potentially increasing transaction costs and adversely affecting fund performance. A large sale or
redemption could also significantly reduce the assets of the fund, causing decreased liquidity and, depending on any applicable expense caps,
a higher expense ratio, or liquidation of the fund. J.P. Morgan has policies and controls in place to govern and monitor its activities and
processes for identifying and managing conflicts of interest.

Prospectus Délivery for Discretionary Accounts. A discretionary investment adviser can receive prospectuses and other issuer-
related materials on behalf of a client for any mutual funds and ETFs in a client’s account with client authorization. JPMS or JPMPI, as a
client’s agent, will have access to the prospectuses and issuer-related materials and can rely upon them to make mutua fund and ETF
investments on the client’ s behalf; however clients will no longer receive such prospectuses or issuer-related materials directly but can access
them via the issuer’s website or request copies from the adviser at any time. Prospectuses and issuer-related materials contain important
information and detail ed descriptions of additional fees and expenses, investment minimumes, risk factors and conflicts of interest disclosures,
as well as client’s rights, responsibilities and liabilities with respect to such investments. Additionally, this Brochure contains other general
information regarding fees and expenses, investment minimums, risk factors and conflicts of interest disclosure.

Proxy Voting, Corporate Actions and Other Legal Matters. JPMS and JPMPI will not vote proxies (or give advice about how to
vote proxies) relating to securities and other property currently or formerly held in a client’s account. JPMS and its affiliates will not be
responsible or liable for: (1) failing to notify a client of proxies, or (2) failing to send to the Proxy Service (defined below) or a client, as
applicable, proxy materias or annual reports where JPMS or its affiliates have not received proxies or related shareholder communications on
atimely basisor at al.

Each client has the right to vote, and is responsible for voting, proxies for any securities and other property in the client’s account.
In IPMCAP, clients can appoint an independent services provider designated by JPMS for purposes of voting proxies (“Proxy Service') as
the client’s agent and attorney-in-fact, and authorize the Proxy Service, in its discretion, to vote proxies for any securities and other property
in the client’ saccount in accordance with the Proxy Service's proxy voting guidelinesin effect from time to time, copies of which are available
on request. The Proxy Serviceis currently Institutional Shareholder Services Inc. (“ISS"). Information relating to 1SS servicesis available on
the 1SS website at www.issgovernance.com. The ISS Form ADV Part 2A is available at the SEC’ s website at www.adviserinfo.sec.gov. The
Proxy Service role as the agent of clients applies only to proxies that the Proxy Service generally votes and does not apply to proxies with
respect to which the Proxy Service declinesto vote. A client who appoints the Proxy Service will not receive proxy materials or annual reports
relating to securities and other property for which the Proxy Service has accepted responsibility for voting related proxies. In limited
circumstances the Proxy Service will not vote proxies. A client can revoke its appointment of the Proxy Service upon written notice to PMS
at J.P. Morgan Securities LLC, Mail Code: IL1-0291, PO Box 1762, Chicago, IL 60690-1762 Attn: Proxy Voting Opt Out.. If aclient revokes
his or her appointment of the Proxy Service, the client will receive all proxy materials and annual reports rel ated to securities and other property
in the client’ s account, and will be responsible for voting such proxies directly or instructing any custodian that holds such securities and other
property. JPMS can, in its discretion, change the Proxy Service. JPMS will not be deemed to have or exercise proxy voting responsibility or
authority by virtue of any authority to hire or change the Proxy Service.

In JIPMCAP, JPMPI will receive and respond to corporate actions with respect to securities in a client’s account, such as: any
conversion option; execution of waivers; consents and other instruments; and consents to any plan of reorganization, merger, combination,
consolidation, liquidation, or similar plan. Each client has the right and responsibility to take any actions with respect to any legal proceedings,
including without limitation, bankruptcies and sharehol der litigation, and theright to initiate or pursue any legal proceedings, including without
limitation, shareholder litigation, including with respect to transactions, securities or other investments held in the client’s account or the
issuers thereof. Neither JPMS nor JPMPI is obligated to render any advice or take any action on a client’s behalf with respect to securities or
other property held in the client’s account, or the issuers thereof, which become the subject of any legal proceedings, including without
limitation, bankruptcies and shareholder litigation, to which any securities or other investments held or previously held in the account, or the
issuersthereof, become subject. In addition, neither JPM S nor JPMPI is obligated to initiate or pursue any legal proceedings, including without
limitation, shareholder litigation, on behalf of a client’s account, including with respect to transactions, securities, or other investments held
or previously held, in the client’s account or the issuers thereof.
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iv. Risk of L oss

Please refer to Item 6.iv in the section of this Brochure on the J.P. Morgan Securities STRATIS Program for a discussion of certain
relevant risk factors.

Item7
Client Information Provided to Portfolio Managers

JPM S will collect information about the client's investment time horizon, financia circumstances (including net worth and annual
income), investment objective and risk tolerance for the JPM CAP account, and any reasonable restrictions the client wishes to impose on the
management of the account; this information will dictate the account’s investment strategy. Certain information about the client may be set
forthin aclient profile. IPMS will generally provide JPMPI with the information contained in any client profile and any other relevant client
information and any changes to the information that the client provides to JPMS. JPMS and JPMPI will rely on the information provided by
the client. JPMSwill have no liability for aclient's failure to provide JPM S with accurate or complete information or to inform JPM S promptly
of any change in the information previously provided.

The investment strategy for an account in the Program will apply to the account aslong as the account is in the Program (unless the
client notifies JPM S of changes to their circumstances or any information previously provided to JPM S, which may result in a change to the
investment strategy), notwithstanding any different investment objective (or equivalent) previoudy identified by the client for the account
when it was a brokerage account or an account in one of the other investment advisory programs offered by J.P. Morgan Securities. If the
account isterminated and becomes a brokerage account outside the Program, the investment objective (or equivalent) previously identified by
the client for the account as a brokerage account will again apply to the account.

Clients are responsible for notifying JPMS promptly of any changes to the information the client previously provided to JPMS
(including financial information and the investment objective for each account), and for providing JPMS with additional information as
it may request from timeto timeto assist it in providing services under the Program. Each client in the Program will be contacted, at least
annually, and notified, at least quarterly, by JPMS to determine whether there have been any changesin the client’s financial situation,
investment objectives or investment restrictions which may result in a change to a client’ sinvestment strategy or to the account(s).

Clients may seek to impose restrictions on the investments in their accounts, including designating particular securities or types of
securities that should not be purchased for an account. JPMS will communicate any requested restrictions to JPMPI. JPMPI may reject the
restriction or the account if it deems the restriction to be unreasonable.

Any client-imposed investment restrictions may cause JPMPI to deviate from the investment decisions it would otherwise make in
managing the account in the Program, and as a result may negatively affect the performance of the account.

Item 8
Client Contact with Portfolio Managers

JPMS and JPMPI personnel knowledgeable about the management of JPM CAP accounts are available for client consultation on
reasonable request. Financial Advisors can assist clientsin contacting such personnel. Clients should review JPMPI’'s Form ADV Part 2A or
other applicable disclosure document(s).

Item 9
Additional Information

i. Disciplinary I nfor mation

Please refer to Item 9.i in the first section of this Brochure on the J.P. Morgan Securities STRATIS Program.

ii. Other Financial Industry Activities and Affiliations

Please refer to Item 9.ii in thefirst section of this Brochure on the J.P. Morgan Securities STRATIS Program. However, please note
that:
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e Unlikein STRATIS, JPMS dffiliate JPMPI isthe only Portfolio Manager available for JPMCAP and therefore, conflicts of interest
resulting from any other Portfolio Managers are not applicable to JPMCAP.

e  The references in the STRATIS section of this Brochure to JPMS' incentives relating to the designation of default replacement
strategies are not applicablein PMCAP.

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

Please refer to Item 9.iii in the first section of this Brochure on the J.P. Morgan Securities STRATIS Program. However, please
note that:

e Unlikein STRATIS, JPMS dffiliate IPMPI isthe only Portfolio Manager available for JPMCAP and therefore, conflicts of interest
resulting from any other Portfolio Managers are not applicableto JPMCAP. In addition, JPMPI is not availablein the ICSand UMA
Programs.

J.P. Morgan’s Use of Index Products. JPMS or one of its affiliates develop or own and operate stock market and other indexes
based on investment and trading strategies devel oped by JPM S or its affiliates or assist unaffiliated entitiesin creating indexesthat are tracked
by certain ETFs utilized by JPMS or an affiliate. Some of the ETFsfor which an affiliate of JPM S acts asinvestment adviser (the“JPM ETFS")
seek to track the performance of these indexes. JPM S and its affiliates, from time to time, manage client accounts that invest in these JPM
ETFs. In addition, JPMS and its affiliates manage client accounts which track the same indexes used by the JPM ETFs or which are based on
the same, or substantially similar, strategies that are used in the operation of the indexes and the JPM ETFs. The operation of the indexes, the
JPM ETFsand client accountsin thismanner giveriseto potential conflictsof interest. For example, client accountsthat track the sameindexes
used by the JPM ETFs may engage in purchases and sales of securities relating to index changes prior to the implementation of index updates
or thetime as of which the JPM ETFsengagein similar transactions because the client accounts may be managed and rebalanced on an ongoing
basis, whereas the JPM ETFs portfolios are only rebalanced on a periodic basis corresponding with the rebalancing of an index. These
differences can result in the client accounts having more favorable performance relative to that of the index and the JPM ETFs or other client
accounts that track the index. Other conflicts include the potential for unauthorized access to index information, allowing index changes that
benefit JPMS or other client accounts and not the investors in the JPM ETFs. JPMS and its affiliates have established certain information
barriers and other policies to address the sharing of information between different businesses within JPMS and its affiliates, including with
respect to personnel responsible for maintaining the indexes and those involved in decision-making for the JPM ETFs. In addition, as described
above, JPM S has adopted a code of ethics.

Other Compensation from ETFs. Certain ETFs in which account assets are invested in for the Program execute transactions for
their portfolios through JPMS or an affiliate as broker-dealer, and JPMS or an affiliate receives traditional brokerage compensation and fees
from the ETFs in connection with these transactions. Such compensation presents a conflict of interest between JPMS and clients because
JPMS has afinancia incentive to invest Program account assets in such ETFs: (1) in the hope or expectation that increasing the amount of
assets invested with the ETFs will increase the number and/or size of transactions placed by the ETFsfor execution by JPMS or an affiliate or
other related person, and thereby result in increased compensation to JPMS and its affiliates and other related persons in the aggregate; and
(2) to benefit the ETFs and thereby preserve and foster valuable brokerage relationships with the ETFs.

iv. Review of Accounts

Please refer to Item 9.iv in the section of this Brochure on the J.P. Morgan Securities STRATIS Program.

V. Client Referrals and Other Compensation

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

vi. Financial Information

Thereis no financial condition that is reasonably likely to impair JPMS's ability to meet contractual commitments to its clients.
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