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Finding new ways to collaborate

Over our long history, J.P. Morgan has worked with endowments, foundations, families
and nonprofits through many market cycles. This tradition continues today—and provides
us with valuable insights into the best practices of the most forward-thinking nonprofits
across the world. Taken together, these many relationships also afford us an attractive
vantage point from which to share observations and pose meaningful questions about
effective investment management and governance.

This was the impetus for Tony Werley, Chief Investment Officer for J.P. Morgan
Endowments & Foundations, to develop this paper. As Tony notes, “When the partnership
between the investment committee and its chosen investment advisor(s) is fully
empowered—and fully leveraged—an institution and its many stakeholders benefit in
incrementally significant and long-lasting ways.”

The converse is also true: Inappropriate policy and/or disappointing performance can
limit an institution’s ability to meet its objectives, serve its stakeholders and maintain its
competitive position against its institutional peers.

Walking the fine line between these two outcomes has become increasingly difficult
for many nonprofits, given the market dynamics of the past few years. However, as we
propose, a rethinking of the investment committee/outside advisor relationship can
provide an important step forward in an organization’s ability to fulfill its mission.

Clearly, as with any approach, one size will not fit all nonprofits. However, we believe that
rigorous dialogue can benefit any group. To that end, we think the ideas presented in this
paper can help enrich the conversation between an organization’s leadership and those
charged with managing its investments.

We thank you for giving some thought to these views, and we look forward to hearing your
own views on the subject.

Sincerely,

(g

Christopher Fletcher
Global Head of Outsourced Chief Investment Office
J.P. Morgan
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Endowments, foundations and families are not part of a homogeneous group. Thus, we do not
mean to suggest the ideas set out here can be uniformly applied or universally embraced by

all not-for-profit organizations. Certainly, the smallest and largest organizations will approach
investment management in distinctive—and vastly different—ways in order to serve the needs

of their stakeholders.

However, a far larger number of organizations (i.e., those that already retain or have the scale
and resources to work with an outsourced CIO) may find that a more dynamic partnership
with an external advisor could net the investment committee (IC) the time and mental space
to pursue policy and strategy, distribution, institutional cash flow and other significant issues
to a greater degree than is possible when its members are tasked with all aspects of the

investment program.

A challenging investment environment invites
questions

Forward-looking investment management organizations

spend significant resources continuously refining the structure
of their portfolio teams, and enhancing processes to better
navigate the economic environment and the uncertainties facing
financial markets.

Are there similar steps investment committees should consider?

We assume that each member of the IC has: the requisite skill to
fully evaluate the people and resources needed to strategically
manage the institution’s legacy assets, a high level of dedication
to the organization, and a commitment to ensuring that the right
team dynamics are in place for achieving committee success. With
this premise in place, the question then becomes: What would be
the next higher-order mandate for policy, performance and risk
management success?

A good starting point is to consider the necessary skill set,
timing and other limitations imposed by a standard investment
committee organization:

Have the current members of the IC mastered the micro

issues of investing well enough to:

— Develop multi-asset-class investment policy?

— Meaningfully critique overall risk-adjusted investment
performance?

— Evaluate active managers, and especially alternative
strategies?

Can the IC’'s membership, within the context of quarterly
meetings, adequately:

— Create and monitor policy decisions?

— Assess changing market conditions?

— Consider legacy fixed assets, such as real estate?

— Select and/or evaluate investment managers?

— Address regulatory and compliance issues?

— Evaluate the impact of distribution policy?

— Manage administrative issues?

The need for perspective, information and timely
decision making

Since 2000, capital market conditions have made it difficult

for many endowments and foundations to meet their return
objectives and simultaneously fulfill their fiduciary obligations.
Not surprisingly, this stems from the fact that most not-for-profit
organizations continue to operate with limited staff and resources,
even as the range and complexity of investment opportunities and
the volatility of the economic environment have all intensified.

These developments accentuate the need for a broader mindset,
and ever more sophisticated risk analytics and timely investment
management decisions—even as a large majority of ICs continue
to confront these challenges within the framework of quarterly
meetings. This has driven many ICs to choose to delegate market
strategy, tactics and execution to an investment advisor—and, in
so doing, they have gained more time to devote to the crucial
levers of establishing or redefining policy, performance and
people appraisal.



We view this as an important evolutionary first step for many
institutions—one that lays the groundwork for a strategic
partnership with carefully planned roles and synergies that
can further enhance the IC formation process—which, in turn,
can help advance the mission of the overall institution.

Preparing for a marathon, not a sprint

Investment policy is the single most important component of
long-term financial success; yet many ICs remain deeply absorbed
in the specifics of portfolio manager screening, selection and
short-term performance tracking—often at the expense of strategic
policy and liquidity decisions that are at the core of long-term
endowment success.

The IC/advisor partnership we envision puts in place a framework
that is likely to grow more effective over time. For example, as
the IC absorbs the knowledge and skill set of its investment
advisor, its ability to supervise assets is likely to increase. This, in
turn, eventually could lead to the IC reassuming a full investment
management role. Meanwhile, members can focus on refining
governance and strategy—and the assets can grow to critical mass.
This alternative model, which places responsibility for policy and
supervision with the IC and charges the advisor with tactics and
execution, has the potential to substantially improve how the
organization’s many stakeholders are served.

Specifically, by freeing the IC of the time-intensive and skill-specific
requirements of successful investment management, committee
members can give more attention to the most important levers of
portfolio success without losing sight of the sub-policy issues.

Just as critically, they could also take on responsibilities that
have not been part of the traditional purview of the IC, but which
could uniquely benefit from committee members’ institutional
knowledge and judgment, as well as add transparency to the
overall investment process, such as:

- Communications: Committee members can help ensure that
stakeholders are well informed about the macro and micro
issues likely to impact the institution’s assets—and its ability to
maintain distribution levels and fulfill its commitments

- Institutional goals: Help manage the multiple goals of most
nonprofits regarding environmental, social, governance and
impact investing issues

« Sharing the organization’s values and vision: Bring the
organization’s mission to life for advisors and managers
to help underscore the importance of smart stewardship
of the institution’s assets

Both partners are likely to gain strength from this division of labor:
The advisor can model and bring clarity to policy issues in support
of the IC’s decisions. Similarly, committee members—given their
intimate understanding of the organization’s goals, priorities and
biases, enhanced by an insider’s view of cash flows and balance
sheet issues—can provide a layer of critical judgment to advisor
decision making regarding execution and the resources being
brought to bear on behalf of the institution.

Optimizing the advisor’s role

The advisor’s ability to deliver a robust set of capabilities—

from a long-term outlook for return and risk to tactical market
assessments—is critical to the partnership’s long-term success.
As the IC works to frame the requirements for investment policy,
strategy and successful execution, it must clearly define the
advisor’s role and the breadth of services needed—and expect
critical contributions to be made at every turn.



Policy development

One of the core functions of the advisor is to enhance the IC's
ability to focus on investment policy. This happens through the
advisor’s ability to:

« Provide perspective and analytics regarding policy issues

« Assume responsibility for tactics and execution

« Formulate the building blocks of good policy: informative
risk and return assumptions; insightful and rigorous
analytics; investment theme identification

« Help educate all interested parties on an ongoing basis

« Free up time for the IC to consider, for example, when
well-managed illiquidity can enhance long-term investment
performance and other forward-looking issues, such as the
benefit of ESG/impact investing

The quality of the strategy, tactics and execution of the advisor is
the analog to the quality of the policy decisions. Most investment
advisors can help the IC navigate active manager alpha cycles,
manage costs and achieve best multi-asset-class execution. The
best advisors can provide differentiating value-added services,
such as tactical allocation or shorter-term allocation tactics. Given
their infrequent meeting schedule, tactical investing is outside the
ability and/or inclination of many ICs.

Portfolio construction

Customizing portfolios around existing investments, illiquid
exposures and one-off assets, such as operating real estate, is part
of sound portfolio construction. However, it takes considerable
experience and resources—including cutting-edge risk assessment—
to successfully perform due diligence of existing assets, whether
they are real or financial holdings.

Communications

Broader and potentially more important than quarterly
performance reviews, communications must include a steady
flow of market information that purposefully informs relevant
stakeholders. Specifically:

+ High-quality and time-relevant information on economies
and markets also confirms that an advisor fundamentally
understands what is transpiring in markets, and uses that
understanding to position, and prepare portfolios for forward
conditions

« Timely communications can also help reaffirm the IC’s trust in
the advisor’s market and portfolio acumen for the purpose of
staying the investment course. No amount of policy, tactics and
execution skill can overcome a collapse of portfolio risk at the
bottom of the market

EXHIBIT 1: SUPPORT FOR A ROBUST PARTNERSHIP IS ROOTED IN BROAD ADVISOR CAPABILITIES

CONSULTATIVE BEST EXECUTION

STRATEGIES

ANALYTICS

CUSTOMIZED
PORTFOLIO ANALYTICS

MARKET ADVISORY COMMUNICATION

Capital Market
Assumptions

Strategic allocation
modeling

Cash flow analysis
Strategic portfolio risk
modeling

Thematic white papers
Education
opportunities

Best practices

Passive strategies
Other derivative
solutions

Ideas and advice

Full trading capabilities
Execution and settlement
of donated funds

Single- and multi-asset-
class recommendations

Building portfolios
around unique
institutional risk
profile, cash flow

and biases
Incorporating existing
investment positions
Execution preferences
Customized portfolio
metrics

Market analysis
Tactical advisory

Daily market
commentary on active
market issues

Weekly written
synopses of market
highlights

Quarterly formal
portfolio reviews

with investment
committee, staff
Annual formal portfolio
reviews and discussions
with managers



Taking a fresh approach to IC membership

Generally speaking, investment committees, by their own
volition, are made up of senior institutional administrators,
alumni/friends of the organization with some financial market
experience, dedicated fundraisers and institutional boosters who
have rightfully been invited to take a seat at the table. However,
by moving to a partnership model, and assigning tactics and
execution responsibilities to the advisor, the traditional perspective
of the required skill set for IC members could be augmented

by a more systematic—and functional—approach to selecting

IC members—similar to the best practices approach of most
corporate boards, which subdivide roles and responsibilities into
various committees, such as audit, governance, regulatory and
compliance.

Clearly, one approach will not fit all: The desirable qualifications
for IC members working in a dynamic partnership with an
outsourced investment advisor will necessarily vary from
organization to organization. These many variables include

the size of the internal staff; the importance of distributions to
the operating budget; the size and scope of the distributions;
the level of sophistication and experience of the IC members,

if any; the amount of time members are expected to devote to
the committee; and the existing management/administration
framework.

We have seen some very successful and experienced ICs
organized to primarily consider those policy issues that can have
a significant impact on long-term results. At other institutions,
the ICis charged with the dual functions of investment policy and
execution—everything the organization needs, from tactics to
manager selection.

EXHIBIT 2: CORE FUNCTIONAL IC ROLES

MEMBER(S) WHO REPRESENT:
INSTITUTIONAL + Ties to the donor community
DEVELOPMENT

MEMBER(S) WHO REPRESENT:

 Institutional goals, priorities, preferences and trade-off insights

MEMBER(S) WHO REPRESENT:

portfolio construction

- Operational and administrative issues

- Understanding of institutional cash dynamics, liquidity, long-term spending needs and potential constraints on

MEMBER(S) WHO REPRESENT:

+  Knowledge of peer group; issues and practices related to governance, portfolio practice and risk standards

+ Knowledge of peer group; issues and practices related to governance, portfolio practice and risk standards
Understanding of forward-thinking agendas, such as impact investing, ESG (environmental, social and
governance) issues and SRI (socially responsible investing)

MEMBER(S) WHO REPRESENT:
+ Financial market experience

FINANCIAL MARKETS/
SOLUTIONS

+ Due diligence exposure

« Exposure to markets over multiple market cycles and conditions
 Direct experience regarding alternative investment options and structure
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For those organizations wishing to more fully consider the
IC/advisor partnership framework, we suggest the following:

Representing institutional goals and priorities

A well-established investment policy incorporates an institution’s
goals, standards and biases into the investment process. The
priority of the institution’s outlook in the active management of
its assets should not change with the financial environment. The
question of who within a given organization—or within its IC—best
represents the institutional viewpoint likely has an idiosyncratic
answer. From our perspective, leadership commentary on
institutional goals and investment policy issues is always helpful
in guiding investment practice. Indeed, we have observed many
instances where an institution’s core attitudes about risk taking,
liquidity management and longer-term investment goals provide
a successful rallying point for clarifying key investment decisions—
especially during turbulent market conditions. Experience also
confirms there often is no better way to inform and inspire
external advisors/providers as to the importance of their roles
than to hear firsthand the commitment and passion of an
organization’s leaders.

Asking the right questions and staying the course

It hardly seems necessary to cite the need for investment
experience on an investment committee. Maybe, the more
important credential is for long-term perspective and balanced
judgment to be well represented on the committee. Well-organized
investment programs can be derailed by strong opinions from
marguee committee members. In contrast, a strong mix of
balanced and informed opinions, and a strong appreciation for the
underlying institution’s risk appetite along with technical
knowledge, can provide the IC with the long-term center of gravity
needed to potentially generate strong operating returns over an
extended period of time.

By technical expertise, we mean the full spectrum of investment
management knowledge—from portfolio construction concepts
and alternative manager strategy practices to performance
benchmarking and the intricacies of fees. Having knowledge of
operational and regulatory issues (to cite a niche example), such
as the hypothecation of securities in exchange-traded funds,

is another dimension of technical knowledge altogether. When
organizations possess this level of sophistication, it falls to the
internal staff and/or external advisors to enhance awareness and
create a program for confronting the non-policy issues that are an
increasingly important part of successful investing.

However, given the complexity and volatility of today’s financial

markets—and the widespread adoption of multi-asset-class
portfolios and the proliferation of alternative strategies—the
knowledge bar for successful oversight and informed decision
making has been raised significantly.

Experienced practitioners know that individuals serving on an
investment committee cannot be expected to become experts
in the minutiae of portfolio execution. However, the IC can be an
effective partner in thinking through the key issues impacting

a strategy’s performance. Some of the best questions, insights
and challenges to investment managers and advisors often
come from IC members with specific asset class experience.
Their insights can both help reaffirm the IC’s commitment to an
asset class and keep outsourced advisors at the cutting edge

of knowing their execution strategies, particularly within the
alternative space. For example, many ICs were caught off guard
by the impact of a rule change (FASB 157) on the NAV of private
equity investments and the cash flow dynamics of commitments
versus distributions during the turbulent 2008/09 timeframe.
Similarly, within the hedge fund arena, over the same two-year
period, the wide use of gates and side pockets prompted more
than a little consternation among ICs. Having committee members
generally familiar with the nuances of asset class issues can
help the IC monitor and respond to issues as they surface and
as commitment to an asset class begins to wane. Especially in
the past few years, we have seen IC commitments to various
asset classes ebb for want of a comfortable understanding of the
technical aspects of investment.

Creating an integrated financial outlook

Active consideration of asset and liability issues has become

an area of broad interest to the endowments and foundations
community. While nonprofit organizations are typically not
candidates for extending asset liability integration to the extent
of the liability immunization programs of pension plans, the
sharp decline in portfolio values in the early stages of the

2008 credit/deleveraging crises—and the resulting distribution
shortfalls—generated keen awareness of the need for institutions
to closely integrate their asset and operating budget and fixed-
dollar commitments. Whether a distribution was required, as in
the case of a foundation’s mandate, or simply expected, given an
endowment’s previous years of successful investing, distribution
shortfalls had a powerful and disruptive effect. Moreover, even

if the organization employed rolling averages or other means

to balance current asset distributions versus longer-term
distributions, they could not offset the magnitude of the declines
we saw in FY 2007/08 and FY 2008/09. (And while the outlook
for better returns going forward is an assumption of J.P. Morgan



Capital Markets, potentially sharp drawdowns on a one-year basis
and resulting distribution shortfalls are also part of our view.)

While many approaches have been devised to mitigate the harm
of a potential shortfall, the most practical outcome of the recent
fiscal crises may be the logic of closely integrating both sides of
an institution’s cash flow statement. Faced with such challenges—
and given the variability of distributions and the logic of asset/
operating budget/distribution cash flow integration—giving a voice
or voting seat on the IC to a senior financial representative seems
like a practical idea. The benefit of cash flow information can move
in two directions: Understanding the pressure on the organization
to meet distribution goals for operating purposes can inform

the investment process; similarly, the investment process, aided
by good modeling, can help the operating side of the institution
understand what is possible—and what is not.

Balance stakeholder interests

To understand why strategic communications to stakeholders with
little knowledge of financial markets and investments should fall
within the purview of the IC/advisor, think back to the reactions

of stakeholders (and Congress) to the distribution discontinuity of
the 2008/09 period. Particularly vulnerable were institutions that
had enjoyed superlative performance for an extended time period.
The seeming suddenness of sharply reduced distributions caught
many administrators off guard—forcing cutbacks in the number

of offered scholarships and funded grant requests. In some
instances, the consistent investment success that made possible
very high levels of distributions in the years prior was completely
overshadowed by the 2008/09 downturn.

Investment professionals understand that all strategies, styles and
models have trade-offs. Everyone benefits when those trade-offs
produce a higher compound rate of return over the long run.
However, when short-term results and liquidity are emphasized
over long-term returns along with some illiquidity, it is tantamount
to a policy shift that favors today’s beneficiaries over those 10 to
20 years from now.

This may be a good reason for the IC/advisor partnership to make
it a priority to message and/or educate stakeholders outside of the
immediate need-to-know group.

As the financial markets continue to work through U.S. and

global deleveraging, it seems likely there will be a wide range

of performance outcomes, not just over a 12-month period, but
for three-to-five-year periods. Transparency and communication
around a variable range of potential investment outcomes (as
well as a potentially uncertain path for distributions) might be
valuable when informing stakeholders of the trade-offs of a given
investment approach. This, in turn, may help soften reactions to
any resultant disruption in the flow of funds to various initiatives.
Such communications might also contain peer group and best
practices information, as well as insights into forward-looking
issues, such as SRI/ESG/impact investing, which may further
enrich internal investment committee dialogue as well as external
conversations. To this end, we view the communications role as
being filled by one or more internal professionals with the
seniority and judgment needed to advance the IC’s overall agenda.



Conclusion

Optimizing IC effectiveness

Given the current economic backdrop and turbulent financial market environment, this
may be exactly the right time to reshape and refocus the composition of the committee,
with special focus on searching for skills and experience that fit the changing environment
and needed execution options.

As we noted earlier, a starting point for such considerations could be to delegate
investment management, analytics and execution to an outside advisor, while the IC
focuses on the key policy and supervision levers of legacy management. Further, this
would allow the IC to expand its traditional role to include communications and other
up-until-now missing considerations.

An expanded set of skills and oversight capabilities would more than complement

those of the external advisor—it would be additive: Allowing the IC to fully integrate the
external manager functions into the institution’s overarching goals and policies effectively
“in-sources” the investment management capability. Whatever the ultimate policy/
management framework comes to look like, asking about the readiness of investment
committee members to successfully negotiate the current investment environment—and
to anticipate future objectives—poses questions that seem well worth considering.

We are ready to help

Outsourced Chief Investment Office (OCIO) works with endowments,
foundations and families around the globe, advising on and implementing
tailored endowment-style investment solutions.




IMPORTANT INFORMATION

KEY RISKS

This material is for information 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.

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.

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.

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 “JPMCB”) 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
flir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin,
the German Central Bank (Deutsche Bundesbank) 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
flir Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin,
the German Central Bank (Deutsche Bundesbank) 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

10


mailto:accessibility.support@jpmorgan.com

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, 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 Bundesbank) 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 Bundesbank) 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 France, this
material is distributed by JPMorgan Chase Bank, N.A.-Paris Branch, registered
office at 14,Place Vendome, Paris 75001, France, registered at the Registry of the
Commercial Court of Paris under number 712 041 334 and licensed by the Autorité
de contrdle prudentiel et de resolution (ACPR) and supervised by the ACPR and the
Autorité des Marchés Financiers. 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 authorised 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 II) and the Swiss Financial Services Act (FINSA).
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