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Each year, philanthropy continues to
take on a more leading role in solving
society’s biggest challenges.

In current dollars, total charitable giving increased 9.4% between 2019 and

2020, and increased 4.0% hetween 2020 and 2021. But between 2021 and 2022,
charitable giving declined for the first time since the record-breaking generosity that
occurred during the pandemic era.! Despite the best intentions, converging market
factors—from a changing regulatory environment and economic volatility to the
unpredictability of collections and fluctuating cash flow, to unforeseen global crises
and environmental issues—can be impediments to overcoming these challenges.

Whether fundraising levels are at an all-time high or we are experiencing times

of elevated uncertainty, well-governed not-for-profits (NFPs) that have strong
leaders in place and continual oversight have proven to be more effective and more
likely to succeed in fulfilling their missions. Developed staff and boards can help
organizations:

+ Respond to expectations of stakeholders in a complex operating environment
« Ensure strong governance policies are in place to manage the organization

« |dentify, recruit, engage and retain dedicated board members

« Fundraise in a highly competitive arena

For more information on how to recruit, build and sustain a successful board,
below are the five areas of focus to assist you in maximizing the impact of your
not-for-profit.

'Giving USA 2023: The Annual Report on Philanthropy for the Year 2022, Giving USA.
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Know your organization

“Board members are the fiduciaries who steer
the organization towards a sustainable future by
adopting sound, ethical, and legal governance
and financial management policies, as well as
making sure the nonprofit has adequate resources
to advance its mission.”?

The board’s primary role is stewardship: overseeing management
and ensuring the organization’s affairs are being conducted in an
ethical manner that achieves its objectives. This includes ensuring
sustainability, while overseeing management and upholding a
high standard that all affairs are being conducted to successfully
achieve its objectives. A snapshot of board responsibilities?
includes, but is not limited to:

« Establishing a mission and purpose
«+ Setting policies and ensuring effective planning

« Selecting, supporting and evaluating the organization’s
senior team

- Monitoring and strengthening programs and services
« Protecting assets and providing proper financial oversight
+ Ensuring legal and ethical integrity

- Enhancing the organization’s brand image and standing in
the community

Recruiting your board

Serving as a board member requires a mix of intellectual
passion, professionalism and desire to improve a community

or organization in need. By being clear on the roles and
responsibilities of your organization’s board, your members can
not only be trusted partners, but key advisors for years to come.

While having a board is a legal requirement for every NFP, it is
essential to have one that is both well informed and well trained
so it can provide an ample mix of oversight, expertise, support,
connections to stakeholders and long-term perspective. Due
diligence should begin with a thorough assessment of your
organization’s greatest needs.

2National Council of Nonprofits.
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For example, would your organization benefit most by adding

a board member with financial expertise, or one with strong
relationships in the community, or someone familiar with the
individuals served by the organization? Once specific skill sets and
levels of expertise have been identified, the new bhoard member
search can move forward.

Then, as you begin to recruit new board members, it is always
important to know and/or ask prospective individuals:

« Are they inspired by philanthropic goals?

Do their passions align with your organization’s values and
mission?

« Do they either have extensive experience in the social issue
area your organization serves and/or can contribute an
element of human capital that will benefit the organization
(e.g., personal network, area of professional expertise,
personal time, etc.)?

Do they have clear expectations of what your membership on
the board will entail?

Do they serve in any other roles with a nonprofit that might be
a conflict of interest?

- If applicable, are you confident that the individual understands
the financial commitment of board membership?

Recruiting and retaining qualified, independent board members
can be challenging—even more so when directors serve as
volunteers. Regardless, NFPs need balanced, inclusive and

fully committed boards. A board that functions at a high level
doesn’t always agree, but should collectively promote diversity,
community, and a strong commitment to achieve organizational
and mission success over individual goals. These tips can make
that happen:

« Target diversity: Building a heterogeneous board composed of
people with a variety of skill sets, perspectives, backgrounds
and resources promotes creativity and innovation. Inclusive
boards are more likely to attract diverse donors, and grant
sources are increasingly focused on diversity as a criterion for
disseminating funds

- Target professionals as potential board members—individuals
who reflect the population served and who provide a broader
perspective on challenges and solutions



« Cultivate the prospective member’s interest until they are
ready to accept your invitation to join and take on the role of
ambassador for your NFP

- Some NFPs employ a “trial period” for their potential
candidates by asking them to serve on a task force or
committee, or to volunteer in some other capacity to see if
both parties are compatible

It is also important to know that qualified board candidates
who possess the skills, community relationships, insight and
perspective are hard to come by. Identifying and recruiting
them, therefore, becomes an inclusive responsibility—from the
board to the search committee, to other stakeholders within
the organization. It is always important to know who will be
involved in both recruiting and training new board members.
One of the best tools at an organization’s disposal is its current
and/or emeritus members, as they know the roles and positions
best. Once the Nominating Committee has fully vetted the list of
candidates pooled from the full board, the board then decides
who should be invited to join and who's the best person to extend
the formal offer. In many cases, the individual who asks often
makes a difference in whether the prospect says “yes.”

Developing and retaining your board

Nonprofit organizations are only as healthy and strong as

the boards that govern them. While an effective board is
characterized by its ability to function cohesively at a high level, a
dysfunctional one can distract an organization from its mission by
limiting its productivity, stunting growth, weakening fundraising
efforts, and causing confusion and frustration among members
and staff alike.

There is, however, a roadmap for successful board development
that can have a positive influence on the board’s culture and
create a more cooperative environment. It's based on a series of
tactics and techniques that help recruit, cultivate, educate, assess
and rotate board members.

1) Bring new members on board with heightened enthusiasm.
Make sure new board members become engaged in the work
of the board and feel that their time is well spent. Finding
the right committee for the new member can help ensure
engagement early on.

« Actively involving and motivating new board members is
an effective strategy for building long-term loyalty and
retention
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Assigning more experienced board members as “partners”
or “mentors” can help assimilate new members into the
unigue culture of the organization. These mentors have
knowledge and expertise that can be shared to bring new
members up to speed with the board’s procedures, policies
and protocols

Make ongoing education a priority, since expectations are
high for board members, many of whom arrive in their new
roles with minimal or no experience in the NFP sector

2) Spell out the financial expectations. Boards of directors
often have a policy asking members to make a financial
commitment to the organization, with the board choosing the
amount. It’s called the give-get, whereby prospective board
members agree to either donate (the give) a certain amount
of money every year, paid from their own personal resources,
or to raise the equivalent amount from other sources (the get).
These funds could come from a company match, fundraising
events they organize or through personal outreach efforts.
Give-get policy terms should be clearly defined and discussed
during the vetting process so that candidates understand their
financial obligation is a prerequisite to being offered a seat on
the board.

Fundraising

The board is responsible for assisting the financial health of
the organization it serves, making it logical for board members
to be actively engaged in the fundraising mission. Many boards
have committees tasked with raising the non-grant funds
needed to meet their budget goals, along with:

+ Developing the annual strategic fundraising plan, including
the marketing and media strategies and tactics required to
execute it and generate measurable results

« Creating sub-committees to successfully carry out the
fundraising events and activities that make up the
fundraising plan

« Investigating new projects, activities and ideas for potential
use in the future

Submitting objectives each year as part of the planning and
budgeting process

Conducting annual evaluations of committee performance
and presenting results to the full board



Getting board members involved at the planning stage will

clarify their fundraising responsibilities, build excitement toward
implementation, and increase the likelihood of participation in the
fundraising process. If you sense resistance, try meeting with the
board—and if warranted, with individual members—to discuss any
reluctance they may have to the process. This will help uncover
the source and address it through initiatives such as outside
training in fundraising strategies.

3) Allow hoard members to resign when ready. Use annual
letters of commitment to give every board member the chance
to re-evaluate and affirm their ability to serve and/or to
make their annual financial contribution. An escape clause
should also be included that allows the board chair to accept
the resignation of anyone who does not sign the annual
commitment letter.

Term limits

Nonprofit boards have been debating the pros and cons of
term limits for many years. According to the most recent
Leading with Intent study, 87.5% of nonprofit boards indicated
having board terms. The most common board member term
structure is two consecutive three-year terms. You can also
implement a staggered term system which allows a set number
of new members to be chosen regularly, makes it easier to
diversify your board by bringing in new ideas and perspectives,
and enables the board to easily adjust its membership to
reflect the organizations and members changing needs.

The pros of term limits

+ Provide opportunity for the board and organization
to work with talented community members who can
devote only a few years to board service

« Enable you to avoid the perpetual concentration of
power within a small group of people

- When staggered, provide a built-in balance of
continuity and turnover

- Raise awareness of and provide opportunities to
change and improve group dynamics

 Provide a respectful and efficient mechanism for the
exit of passive or ineffective board members

« Increase your number of prospective and committed
supporters

3L eading with Intent: Board Source Index of Nonprofit Board Practices.
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The cons of term limits

Potential loss of expertise or insight that has
benefited the board and organization over time

- Potential loss of organizational history and decision-
making rationale among past leaders

Need for the Governance Committee to dedicate more
time to the identification, recruitment and orientation
of new board members

Need to dedicate additional time to building the
cohesiveness of the board as members rotate on and
off the board

Improving board effectiveness

Many NFP boards function successfully as a result of
implementing proven practices that move their operations
forward. Examining the factors below will provide you with a
checklist for assessing board performance, improving areas

of weakness, re-energizing an existing board or building one from
the ground up, if necessary:

Understanding the balance between oversight and program
involvement

Maintaining workable board member size relative to

organization membership

- Establishing procedures for removing unproductive
members

Vetting prospective members carefully to ensure engagement

and productivity

- Establishing onboarding procedures for new members

Having an effective plan in place for the term and rotation
of members

Having a strategic plan that is reviewed, updated and
measured against results



Depending on the size and governing body of the board, having
established committees might also be helpful to not only the
sustainability of the organization, but in maintaining the retention
and satisfaction of board members. The right committee can

help structure a board so that the work and decisions are done
efficiently, effectively and in a way that lets board members
contribute their own expertise to the organization. Examples of
standing committees you should consider are:*

+ Executive Committee: Serves as the steering committee for
the board to prioritize the work and, specifically, confidential
matters or discussions

+ Governance & Nominating Committee: Serves as an oversight
committee ensuring the good governance and operations of
the committee while being responsible for nominating new
members to the board

+ Investment/Audit & Finance Committee: Serves as an
oversight committee to help develop and monitor the annual
budget, investment strategies and overall financial operations

- Depending on the level of complexity and needs of the
organization, the nonprofit might develop two separate
finance committees: an Investment Committee and a
Financial/Budget Committee

- Development: Serves as an oversight committee to all
fundraising efforts, including, but not limited to, sourcing
new sponsors, stewarding supporters and promoting the
organization across their networks

- Depending on the organization’s fundraising goals and if
it's planning a multi-year campaign, the nonprofit might
develop a capital campaign committee when applicable

Implementing the above items can help you succeed in today’s
intensely scrutinized, not-for-profit marketplace. Following this
approach can reward your organization’s brand with a host

of compelling benefits. These might include more effective
governance and fundraising programs, increased donor
confidence, higher ethical standards and enhanced influence
in the community.

4BoardEffect, A How-To Guide for Nonprofit Board Committees, 2023.
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Additional considerations

Legal compliance and financial oversight—-The American
Competitiveness and Corporate Accountability Act (a.k.a.

the Sarbanes-Oxley Act) was passed in 2002 and regulates

the financial controls of corporate boards. While not directly
applicable to NFPs, Sarbanes-Oxley may be relevant in that it
inspired a number of state laws that govern nonprofits. A case
in point is the California Nonprofit Integrity Act of 2004, which
addresses registration of a charity, financial reporting, auditing
and other financial areas.

The Internal Revenue Service (IRS), in its Compliance Guide for
501(c)(3) Public Charities, recommends NFPs consider whether
such governance practices are necessary to ensure sound
operations and compliance with tax law. While you may not be
required to have one policy or another, the IRS is authorized by
section 6033 to “ask for information we consider to be relevant to
tax administration, including governance.”

An NFP can take measures to avoid placing its federal tax-exempt
status at risk under section 501(c)(3) of the Internal Revenue
Code. This can be done by restricting participation in certain
activities and absolutely refraining from others (e.g., participating
directly or indirectly in a political campaign on behalf of a
candidate for public office). To reduce risk, organizations could
voluntarily adopt a number of Sarbanes-Oxley provisions that
relate to board oversight and committees, disclosure, document
retention, whistleblower policies and audits. Since state laws vary,
your organization’s leadership and board should become familiar
with relevant legislation in your area of operations.

One way that organizations have been seeking a partner in
compliance is through the outsourcing of all or a portion of

their investment assets. From the recent NACUBO Study of
Endowments 2023 on page 7, the most prevalent reason to
outsource was better risk management.



REASONS INSTITUTIONS OUTSOURCE*
Average score

Better risk management [JRCRC (/) 25% 63% 4.4

Lack of internal resources JGCECINCEZ) 12% 24% 53% 4.1
Faster implementation/decisions 13% 6% 50% 31% 39
Additional fiduciary oversight 19% 6% 6% 19% 50% 3.8
Need to increase returns JGEQY 12% 18% 35% 29% 37

Desire for strategic partnership K& 13% 31% 31% 19% 3.4
Cost savings 12% 19% 44% 13% 13% 29

* NACUBO-TIAA Study of Endowments 2023.

The takeaway

At J.P. Morgan Private Bank, we have seen how targeted philanthropy can help drive positive change in our world. We're
committed to helping you contribute to the causes you care about and to integrate your mission with your overall wealth plan.
Our experts in The Philanthropy Centre help individuals and families make a lasting impact on the communities they serve by
providing meaningful advice, thought leadership and learning opportunities centered on charitable giving. We also understand
your commitment to fulfilling your mission.

J.P. Morgan’s Outsourced Chief Investment Office (OCIO) Team is a dedicated team of investment specialists leveraging the
firm’s global resources to provide customized solutions and advice for endowments, foundations, families and not-for-profits
on their investment needs. To meet these diverse needs, our dedicated specialists have firsthand knowledge of challenges and
opportunities in several industry segments encompassing $49 billion in assets under management and $74 billion in assets
under supervision, as of January 31, 2024.
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IMPORTANT INFORMATION

Key Risks

This material is for informational purposes only, and may inform you of certain
products and services offered by private banking businesses, part of JPMorgan Chase
& Co. (“JPM”). Products and services described, as well as associated fees, charges
and interest rates, are subject to change in accordance with the applicable account
agreements and may differ among geographic locations. Not all products and services
are offered at all locations. If you are a person with a disability and need additional
support accessing this material, please contact your J.P. Morgan team or email us
at accessibility.support@jpmorgan.com for assistance. Please read all Important
Information.

General Risks & Considerations

Any views, strategies or products discussed in this material may not be appropriate
for all individuals and are subject to risks. Investors may get back less than they
invested, and past performance is not a reliable indicator of future results. Asset
allocation/diversification does not guarantee a profit or protect against loss. Nothing in
this material should be relied upon in isolation for the purpose of making an investment
decision. You are urged to consider carefully whether the services, products, asset
classes (e.g., equities, fixed income, alternative investments, commodities, etc.) or
strategies discussed are suitable to your needs. You must also consider the objectives,
risks, charges, and expenses associated with an investment service, product or strategy
prior to making an investment decision. For this and more complete information,
including discussion of your goals/situation, contact your J.P. Morgan team.

Non-Reliance

Certain information contained in this material is believed to be reliable; however, JPM
does not represent or warrant its accuracy, reliability or completeness, or accept any
liability for any loss or damage (whether direct or indirect) arising out of the use of
all or any part of this material. No representation or warranty should be made with
regard to any computations, graphs, tables, diagrams or commentary in this material,
which are provided for illustration/reference purposes only. The views, opinions,
estimates and strategies expressed in this material constitute our judgment based
on current market conditions and are subject to change without notice. JPM assumes
no duty to update any information in this material in the event that such information
changes. Views, opinions, estimates and strategies expressed herein may differ from
those expressed by other areas of JPM, views expressed for other purposes or in
other contexts, and this material should not be regarded as a research report.
Any projected results and risks are based solely on hypothetical examples cited, and
actual results and risks will vary depending on specific circumstances. Forward-looking
statements should not be considered as guarantees or predictions of future events.

Nothing in this document shall be construed as giving rise to any duty of care owed to,
or advisory relationship with, you or any third party. Nothing in this document shall
be regarded as an offer, solicitation, recommendation or advice (whether financial,
accounting, legal, tax or other) given by J.P. Morgan and/or its officers or employees,
irrespective of whether or not such communication was given at your request.
J.P. Morgan and its affiliates and employees do not provide tax, legal or accounting
advice. You should consult your own tax, legal and accounting advisors before
engaging in any financial transactions.

IMPORTANT INFORMATION ABOUT YOUR INVESTMENTS AND POTENTIAL
CONFLICTS OF INTEREST

Conflicts of interest will arise whenever JPMorgan Chase Bank, N.A. or any of its
affiliates (together, “J.P. Morgan”) have an actual or perceived economic or other
incentive in its management of our clients’ portfolios to act in a way that benefits
J.P. Morgan. Conflicts will result, for example (to the extent the following activities are
permitted in your account): (1) when J.P. Morgan invests in an investment product,
such as a mutual fund, structured product, separately managed account or hedge fund
issued or managed by JPMorgan Chase Bank, N.A. 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.
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Investment strategies are selected from both J.P. Morgan and third-party asset
managers and are subject to a review process by our manager research teams. From
this pool of strategies, our portfolio construction teams select those strategies we
believe fit our asset allocation goals and forward-looking views in order to meet the
portfolio’s investment objective.

As a general matter, we prefer J.P. Morgan managed strategies. We expect 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.

While our internally managed strategies generally align well with our forward-looking
views, and we are familiar with the investment processes as well as the risk and
compliance philosophy of the firm, it is important to note that J.P. Morgan receives
more overall fees when internally managed strategies are included. We offer 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 U.S.-registered mutual funds managed by J.P. Morgan and
sub-advised by third parties. Although considered internally managed strategies, JPMC
does not retain a fee for fund management or other fund services.

Legal, Entity, Brand & Regulatory Information
In the United States, bank deposit accounts and related services, such as checking,
savings and bank lending, are offered by JPMorgan Chase Bank, N.A. Member FDIC.

JPMorgan Chase Bank, N.A. and its affiliates (collectively “/PMCB”) offer investment
products, which may include bank-managed investment accounts and custody, as
part of its trust and fiduciary services. Other investment products and services, such
as brokerage and advisory accounts, are offered through J.P. Morgan Securities
LLC (“JPMS”), a member of FINRA and SIPC. Insurance products are made available
through Chase Insurance Agency, Inc. (CIA), a licensed insurance agency, doing
business as Chase Insurance Agency Services, Inc. in Florida. JPMCB, JPMS and CIA
are affiliated companies under the common control of JPM. Products not available
in all states.

In Germany, this material is issued by J.P. Morgan SE, with its registered office at
Taunustor 1 (TaunusTurm), 60310 Frankfurt am Main, Germany, authorized by the
Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the
BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central
Bank (ECB). In Luxembourg, this material is issued by J.P. Morgan SE—Luxembourg
Branch, with registered office at European Bank and Business Centre, 6 route de
Treves, L-2633, Senningerberg, Luxembourg, authorized by the Bundesanstalt fir
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German
Central Bank (Deutsche Bundeshank) and the European Central Bank (ECB); J.P. Morgan
SE—Luxembourg Branch is also supervised by the Commission de Surveillance du
Secteur Financier (CSSF); registered under R.C.S Luxembourg B255938. In the United
Kingdom, this material is issued by J.P. Morgan SE—London Branch, registered office
at 25 Bank Street, Canary Wharf, London E14 5JP, authorized by the Bundesanstalt fiir
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German
Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan
SE—London Branch is also supervised by the Financial Conduct Authority and Prudential
Regulation Authority. In Spain, this material is distributed by J.P. Morgan SE, Sucursal
en Espaiia, with registered office at Paseo de la Castellana, 31, 28046 Madrid, Spain,
authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) and jointly
supervised by the BaFin, the German Central Bank (Deutsche Bundeshank) and the
European Central Bank (ECB); J.P. Morgan SE, Sucursal en Espafia is also supervised
by the Spanish Securities Market Commission (CNMV); registered with Bank of Spain
as a branch of J.P. Morgan SE under code 1567. In Italy, this material is distributed by
J.P. Morgan SE—Milan Branch, with its registered office at Via Cordusio, n.3, Milan
20123, Italy, authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin)
and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank)
and the European Central Bank (ECB); J.P. Morgan SE—Milan Branch is also supervised
by Bank of Italy and the Commissione Nazionale per le Societa e la Borsa (CONSOB);
registered with Bank of Italy as a branch of J.P. Morgan SE under code 8076; Milan
Chamber of Commerce Registered Number: REA Ml 2536325. In the Netherlands,
this material is distributed by J.P. Morgan SE—Amsterdam Branch, with registered
office at World Trade Centre, Tower B, Strawinskylaan 1135, 1077 XX, Amsterdam,
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The Netherlands, authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht
(BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche
Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE—Amsterdam Branch
is also supervised by De Nederlandsche Bank (DNB) and the Autoriteit Financiéle
Markten (AFM) in the Netherlands. Registered with the Kamer van Koophandel as
a branch of J.P. Morgan SE under registration number 72610220. In Denmark, this
material is distributed by J.P. Morgan SE—Copenhagen Branch, filial af J.P. Morgan
SE, Tyskland, with registered office at Kalvebod Brygge 39-41, 1560 Kgbenhavn V,
Denmark, authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin)
and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundeshank)
and the European Central Bank (ECB); J.P. Morgan SE—Copenhagen Branch, filial af
J.P. Morgan SE, Tyskland is also supervised by Finanstilsynet (Danish FSA) and is
registered with Finanstilsynet as a branch of J.P. Morgan SE under code 29010. In
Sweden, this material is distributed by J.P. Morgan SE—Stockholm Bankfilial,
with registered office at Hamngatan 15, Stockholm, 11147, Sweden, authorized by
the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised
by the BaFin, the German Central Bank (Deutsche Bundesbhank) and the European
Central Bank (ECB); J.P. Morgan SE-Stockholm Bankfilial is also supervised by
Finansinspektionen (Swedish FSA); registered with Finansinspektionen as a branch
of J.P. Morgan SE. In Belgium, this material is distributed by J.P. Morgan SE—Brussels
Branch with registered office at 35 Boulevard du Régent, 1000, Brussels, Belgium,
authorized by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) and jointly
supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the
European Central Bank (ECB); J.P. Morgan SE Brussels Branch is also supervised by
the National Bank of Belgium (NBB) and the Financial Services and Markets Authority
(FSMA) in Belgium; registered with the NBB under registration number 0715.622.844.
In Greece, this material is distributed by J.P. Morgan SE—Athens Branch, with
its registered office at 3 Haritos Street, Athens, 10675, Greece, authorized by the
Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by
the BaFin, the German Central Bank (Deutsche Bundesbank) and the European
Central Bank (ECB); J.P. Morgan SE—Athens Branch is also supervised by Bank of
Greece; registered with Bank of Greece as a branch of J.P. Morgan SE under code
124; Athens Chamber of Commerce Registered Number 158683760001; VAT Number
99676577. In France, this material is distributed by J.P. Morgan SE—Paris Branch,
with its registered office at 14, Place Vend6me 75001 Paris, France, authorized by the
Bundesanstaltfiir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the
BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central
Bank (ECB) under code 842 422 972; J.P. Morgan SE—Paris Branch is also supervised
by the French banking authorities the Autorité de Contréle Prudentiel et de Résolution
(ACPR) and the Autorité des Marchés Financiers (AMF). In Switzerland, this material is
distributed by J.P. Morgan (Suisse) SA, with registered address at rue du Rhone, 35,
1204, Geneva, Switzerland, which is authorized and supervised by the Swiss Financial
Market Supervisory Authority (FINMA) as a bank and a securities dealer in Switzerland.

This communication is an advertisement for the purposes of the Markets in Financial
Instruments Directive (MIFID I1) and the Swiss Financial Services Act (FINSA). Investors
should not subscribe for or purchase any financial instruments referred to in this
advertisement except on the basis of information contained in any applicable legal
documentation, which is or shall be made available in the relevant jurisdictions (as
required).

In Hong Kong, this material is distributed by JPMCB, Hong Kong branch. JPMCB,
Hong Kong branch is regulated by the Hong Kong Monetary Authority and the
Securities and Futures Commission of Hong Kong. In Hong Kong, we will cease to
use your personal data for our marketing purposes without charge if you so request.
In Singapore, this material is distributed by JPMCB, Singapore branch. JPMCB,
Singapore branch is regulated by the Monetary Authority of Singapore. Dealing and
advisory services and discretionary investment management services are provided
to you by JPMCB, Hong Kong/Singapore branch (as notified to you). Banking and
custody services are provided to you by JPMCB Singapore Branch. The contents of
this document have not been reviewed by any regulatory authority in Hong Kong,
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Singapore or any other jurisdictions. You are advised to exercise caution in relation to
this document. If you are in any doubt about any of the contents of this document, you
should obtain independent professional advice. For materials which constitute product
advertisement under the Securities and Futures Act and the Financial Advisers Act,
this advertisement has not been reviewed by the Monetary Authority of Singapore.
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