JPMorgan

PRIVATE BANK

Advancing sustainability
and diversity through

Investment

The J.P. Morgan Impact Assessment
Framework provides a robust
analytical foundation for manager
selection in impact investing

Introduction

J.P.Morgan Private Bank developed an Impact Investing focus in 2020,
building on the firm’s prior experience and track record in this space. In
the same year, we began offering investment strategies that deployed
discretionary capital with the goal of achieving competitive market returns
while also promoting positive social and environmental outcomes across
three themes:

Inclusive Growth | Climate Solutions | Health and Wellness

Building on the strong momentum since inception, the Impact Investing
Platform continues to allocate capital across the three themes to buyout,
growth and venture private market strategies. In 2023, we reviewed and
updated our framework for evaluating managers’ impact assessments,
monitoring and reporting practices to ensure continued alignment with
evolving industry best practices.
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The foundations of impact management

The J.P. Morgan Impact Assessment Framework builds on the significant progress in the development of the
impact investing industry in recent years. Underpinning this advancement is a shift from impact measurement
to impact management. Impact management is understood as an active effort to identify and influence, across
all investments and all stages of the investment process, a broad set of opportunities to generate positive and
mitigate negative impact.!

Specifically, the system co-designed by J.P. Morgan and Tideline aligns with the following core frameworks:

The United Nations Sustainable Development Goals (SDGs). The SDGs are a universal set of goals, targets
and indicators developed by the 2030 Agenda for Sustainable Development and adopted by all members of
the United Nations in 2015.

IRIS+ (Impact Reporting and Investment Standards). Launched by the Global Impact Investing Network in
2009, IRIS+ is the generally accepted system for measuring, managing and optimizing impact. IRIS+ includes
a list of impact themes and impact metrics used to assess the social and/or environmental effects of any
investment or enterprise.

Impact Management Project (IMP). The IMP is an industry-wide initiative that has forged consensus on a
number of fundamental frameworks for assessing impact, including the “Five Dimensions”: What, Who, How
Much, Contribution and Impact Risk.

Operating Principles for Impact Management (“Impact Principles”). Launched in 2019 and incubated by
the International Finance Corporation, the Impact Principles describe the essential practices of managing for
impact throughout the investment process.

' The Global Impact Investing Network defines impact measurement and management as the practice of “identifying and considering the positive and negative
effects one’s business actions have on people and the planet, and then figuring out ways to mitigate the negative and maximize the positive in alignment
with one’s goals.”
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The J.P. Morgan Impact Assessment Framework

The J.P. Morgan Impact Assessment Framework is an ex-ante impact assessment that helps to emphasize and communicate the thematic
priorities and impact standards expected of fund managers. Its impact ratings approach allows J.P. Morgan to compare and contrast the
impact characteristics of funds across disparate impact themes, and to integrate impact into the investment decision-making process
alongside the firm's well-established approach to investment due diligence.

Investment Approach

Due Diligence Process

Funds are sourced through a mix of proprietary relationships,
proactive searches, referrals and reverse inquiry

The J.P. Morgan Due Diligence team screened
240 private investment funds

Held meetings and/or conducted
additional diligence on 120+ funds

Selected
11 strategies
to date

The J.P. Morgan Impact Assessment Framework

Screen manager Assess strategic intent Assess impact integration Assess ESG+* Identify contribution
A set of screening questions | Assessment of Assessment of integration Assessment of ESG+, This section of the framework
establish whether a fund strategic intent of impact into investment including ESG policies and allows for an evaluation
manager meets the criteria process practices, diversity and of the potential pathways
necessary to be considered inclusion, and integration for J.P. Morgan to support
an impact manager of ESG considerations into or enhance the manager’s

‘ the investment process impact investing strategy

‘ and practices

* ESG is the environmental, social and governance policies and considerations that managers implement in their operations and investment processes.
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The J.P. Morgan Impact Assessment Framework was designed with four core principles in mind:

1 2 3 4

Seamless integration with Alignment with all relevant Completeness in understanding  Integrity in documenting
J.P. Morgan’s established fund market standards and best a fund manager’s impact J.P. Morgan’s own unique
diligence process; practices; credentials; and contribution to the impact

of its underlying investees

The J.P. Morgan Impact Assessment Framework includes three key steps: screening, impact assessment and identification of contribution.
The first step is a binary baseline screen that allows for an identification of the managers that meet J.P. Morgan’s impact standards for
private markets managers. The second step provides a relative ranking of managers (on a scale of baseline, aligned and leading) as a means
of arriving at a readily interpretable understanding of their impact merits and areas for future engagement. Each score is the weighted
average of a pillar’s detailed sub-criteria, which have been developed to capture J.P. Morgan’s impact priorities. Though it is not an official
contributor to the summary fund assessment, the third and final step asks J.P. Morgan to define its potential contribution to the manager.
Additional time is devoted to an assessment of the potential impact risks to which a particular strategy might be exposed.

The first part of the J.P. Morgan Impact Assessment Framework is a screen to determine whether a manager meets
J.P. Morgan’s criteria for inclusion on its Impact Investing Platform. This is followed by a detailed assessment and
relative ranking of strategic intent, impact integration and ESG+. In the third and final step, we assess J.P. Morgan’s
own contribution potential—or the additional benefit that we can bring as a capital provider.

Screen manager

The manager needs to pass all four screening criteria, which include:

1. Is the manager’s investment activity and/or strategy aligned with at least one target theme?
2. Does the manager appear to manage for impact performance in addition to financial return?
3. Do you expect the manager to be able to track and report some level of impact data?

4. Does the manager and/or fund track record appear free of significant unaddressed ESG controversies?

Assess strategic intent

Guiding question: To what degree does the manager demonstrate its ability to advance progress toward one or more of the
fund’s identified target themes through its strategy, thesis and role?

30%

OBJECTIVES:

Measurability and alignment of

the manager’s objectives with

J.P. Morgan’s priority impact themes

30%
DIFFERENTIATED VALUE-ADD:

Evidence of pathways through which the
manager’s capital or role is additive
to the achievement of impact

40%

EVIDENCE BASE:

Robustness of evidence base demonstrating
the manager’s ability to achieve its stated
impact objectives
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Assess impact integration

Guiding question:
and tools?

10%
IMPACT RISK MANAGEMENT:

Process to identify, assess and monitor
the risk of its investees not achieving
their target impact objectives

40%
REPORTING CAPABILITIES:

&

To what degree does a manager support its investment process with a robust impact measurement system

50%
END-TO-END INTEGRATION:

Collection and reporting of impact
performance data from investees tied
to the manager’s impact objectives

Assess ESG+

Integration of impact considerations through
the manager’s investment process

Guiding question:

20%
MANAGER ESG POLICIES AND PRACTICES:

Alignment of internal ESG policies for managing
business and operations with best practices

40%
MANAGER REPRESENTATION:

To what degree does a manager have strong ESG practices and characteristics, including ESG risk identification
and mitigation, with special attention to J.P. Morgan’s priority issue areas?

40%
END-TO-END CONSIDERATIONS
INTO INVESTMENT PROCESS:

Diverse and inclusive ownership and/or
leadership and processes to recruit and
retain diverse talent

Identify contribution

Integration of ESG analysis into
investment decisions

Guiding question:

Sub-dimensions

How does J.P. Morgan intend to enhance achievement of impact through investment?

1

Fund Formation

Helping launch new funds
by providing capital at scale
and services as a first-in or
cornerstone investor

Analytical basis:
onboarding surveys.
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2

Strategy Execution

Enabling greater optionality
and scale of impact as a
co-investment partner and/or
offering ongoing expertise
and support to GPs

3

Market Building

Supporting diversity and inclusion,
and helping GPs become more
sustainable by providing access to
best practices and J.P. Morgan’s
networks

The GIF team has conducted assessment using operational due diligence findings and manager responses to



V. Focus e e
.)/.s. Focus on diversity

Recognizing the vast racial and gender disparity in investment management, we strive to achieve significantly
higher levels of representation. J.P. Morgan and Tideline believe that more assets in the hands of diverse-led or
-owned managers will lead to more equitable economic outcomes. While J.P. Morgan’s Impact Investing Platform
is thematically focused, J.P. Morgan recognizes this critical opportunity to proactively drive capital toward diverse-

led or -owned managers.

For these reasons, the Diversity and Inclusion sub-criteria represents a significant component of our
assessment in the ESG+ pillar. This component is evaluated on the basis of the following criteria:

- Diverse or inclusive ownership is defined as at least 33% ownership by racial/ethnic minorities or women

« Diverse or inclusive senior leadership is defined as representation of at least 33% racial/ethnic minorities
or 33% women, where senior leadership can include active founders, partners, C-suite executives or
members of the Investment Committee (or similar decision-making body)

Note: For purposes of assessment, racial/ethnic minorities includes non-U.s. based managers who
would be considered part of a minority group in North America.

Future directions

Our vision is to become the pre-eminent channel for clients who
want their investments to generate market returns while also
achieving positive environmental and social outcomes. Impact
investing is a fast-growing market in which all participants, including
J.P. Morgan, are on a learning journey. Sharing J.P. Morgan’s Impact
Assessment Framework is our contribution to transparency, and
illustrates one of the many approaches that can be used to enable
consistency in impact assessment.
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J.P. Morgan’s Impact Assessment Framework was created in 2020,
updated in 2023, and will continue to be enhanced as we integrate
lessons and industry best practices. Through our engagement with
managers, investors, portfolio companies and the market broadly,
we look forward to making continued improvements, and are
committed to continuing to retain transparency and accountability
in our impact practices and performance.



IMPORTANT INFORMATION

Key Risks

Investment approaches that incorporate environmental, social and governance (“ESG”)
considerations or sustainable investing may include additional risks. ESG or sustainable
investing strategies (together, “ESG Strategies”), including separately managed
accounts (“SMAs”), mutual funds and exchange-traded funds (“ETFs”), can limit the
types and number of investment opportunities and, as a result, could underperform
other strategies that do not have an ESG or sustainable focus. Certain strategies focusing
on a particular theme or sector can be more concentrated in particular industries or
sectors that share common characteristics and are often subject to similar business
risks and regulatory burdens. Because investing on the basis of ESG/sustainability
criteria can involve qualitative and subjective analysis, there can be no assurance that
the methodology utilized by, or determinations made by, J.P. Morgan, or an investment
manager or investment adviser selected by J.P. Morgan, will align with the beliefs or
values of the client. Additionally, other investment managers and investment advisers,
including our affiliates, can have a different approach to ESG or sustainable investing
and can offer ESG Strategies that differ from the ESG Strategies offered at J.P. Morgan
with respect to the same theme or topic. When evaluating investments, an investment
manager or investment adviser is dependent upon information and data that might
be incomplete, inaccurate or unavailable, which could cause the manager/adviser to
incorrectly assess an investment’s ESG or sustainable attributes.

In making investment decisions, J.P. Morgan uses data and information, including,
but not limited to, industry classifications, industry grouping, ratings, scores and
issuer screening provided by third-party data providers or by a J.P. Morgan affiliated
service provider. J.P. Morgan does not review, guarantee or validate any third-party
data, ratings, screenings or processes. Such data and information will not have
been validated by J.P. Morgan and can therefore be incomplete or erroneous. ESG
and sustainable investing are not uniformly defined concepts and scores or ratings
may vary across data providers that use similar or different screens based on their
process for evaluating ESG characteristics. Investments identified by J.P. Morgan
as demonstrating positive ESG characteristics might not be the same investments
identified by other investment managers in the market that use similar ESG screens
or methodologies. In addition, investments identified as demonstrating positive ESG
characteristics at a particular point in time might not exhibit positive or favorable ESG
characteristics across all relevant metrics or methodologies or on an ongoing basis. ESG
or sustainable investing practices differ by asset class, country, region and industry and
are constantly evolving. As a result, a company’s ESG or sustainability-related practices
and J.P. Morgan’s assessment of such practices could change over time.

The ESG or sustainable solutions offered by J.P. Morgan meet our internally developed
criteria for inclusion in the ESG Strategies available to our clients which, where
applicable, take into account ESG or sustainable investing regulations. As part of the
due diligence process, J.P. Morgan’s Manager Solutions team applies an ESG eligibility
framework that establishes minimum criteria for determining the universe of ESG
Strategies offered to our clients. The evolving nature of sustainable finance regulations
and the development of jurisdiction-specific legislation setting out the regulatory
criteria for a “sustainable” investment or “ESG” investment mean that there is likely
to be a difference in the regulatory meaning of such terms. This is already the case
in the European Union where, for example, under the Sustainable Finance Disclosure
Regulation (EU) (2019/2088) (“SFDR"), certain criteria must be satisfied in order for an
investment to be classified as a “sustainable investment.” Unless otherwise specified
and where permitted by applicable law, any references to “sustainable investing” or
“ESG” in this material are intended as references to our internally developed criteria
only and not to any jurisdiction-specific regulatory definition.
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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.

Case Study

All case studies are shown for illustrative purposes only and should not be relied upon
as advice or interpreted as a recommendation. They are based on current market
conditions that constitute our judgment and are subject to change. Results shown are
not meant to be representative of actual investment results. Implied performance is
not a guarantee of future results.

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.
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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 flir 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 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
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—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 Espafia, 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 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 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 (CONSOBY);
registered with Bank of Italy as a branch of J.P. Morgan SE under code 8076; Milan
Chamber of Commerce Registered Number: REA MI 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
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registered with Finanstilsynetasabranch of J.P.Morgan SE under code 29010. InSweden,
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 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 Venddéme 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 Controle
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, Singapore or any other
jurisdictions. You are advised to exercise caution in relation to this document. If you are
inany 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. JPMorgan Chase Bank, N.A., a
national banking association chartered under the laws of the United States, and as a
body corporate, its shareholder’s liability is limited.
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With respect to countries in Latin America, the distribution of this material may be
restricted in certain jurisdictions. We may offer and/or sell to you securities or other
financial instruments which may not be registered under, and are not the subject of a
public offering under, the securities or other financial regulatory laws of your home
country. Such securities or instruments are offered and/or sold to you on a private
basis only. Any communication by us to you regarding such securities or instruments,
including without limitation the delivery of a prospectus, term sheet or other offering
document, is not intended by us as an offer to sell or a solicitation of an offer to buy
any securities or instruments in any jurisdiction in which such an offer or a solicitation
is unlawful. Furthermore, such securities or instruments may be subject to certain
regulatory and/or contractual restrictions on subsequent transfer by you, and you
are solely responsible for ascertaining and complying with such restrictions. To the
extent this content makes reference to a fund, the Fund may not be publicly offered
in any Latin American country, without previous registration of such fund’s securities
in compliance with the laws of the corresponding jurisdiction. Public offering of any
security, including the shares of the Fund, without previous registration at Brazilian
Securities and Exchange Commission—CVM is completely prohibited. Some products
or services contained in the materials might not be currently provided by the Brazilian
and Mexican platforms.

JPMorgan Chase Bank, N.A. (JPMCBNA) (ABN 43 074 112 011/AFS Licence No: 238367)
is regulated by the Australian Securities and Investment Commission and the
Australian Prudential Regulation Authority. Material provided by JPMCBNA in Australia
is to “wholesale clients” only. For the purposes of this paragraph the term “wholesale
client” has the meaning given in section 761G of the Corporations Act 2001 (Cth). Please
inform us if you are not a Wholesale Client now or if you cease to be a Wholesale Client
at any time in the future.

JPMS is a registered foreign company (overseas) (ARBN 109293610) incorporated in
Delaware, U.S.A. Under Australian financial services licensing requirements, carrying
on a financial services business in Australia requires a financial service provider, such
as J.P. Morgan Securities LLC (JPMS), to hold an Australian Financial Services Licence
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(AFSL), unless an exemption applies. JPMS is exempt from the requirement to
hold an AFSL under the Corporations Act 2001 (Cth) (Act) in respect of financial
services it provides to you, and is regulated by the SEC, FINRA and CFTC under U.S.
laws, which differ from Australian laws. Material provided by JPMS in Australia is to
“wholesale clients” only. The information provided in this material is not intended to
be, and must not be, distributed or passed on, directly or indirectly, to any other class
of persons in Australia. For the purposes of this paragraph the term “wholesale client”
has the meaning given in section 761G of the Act. Please inform us immediately if you
are not a Wholesale Client now or if you cease to be a Wholesale Client at any time in
the future.

This material has not been prepared specifically for Australian investors. It:

« May contain references to dollar amounts which are not Australian dollars;

+ May contain financial information which is not prepared in accordance with
Australian law or practices;

+ May not address risks associated with investment in foreign currency denominated
investments; and

+ Does not address Australian tax issues.

References to “J.P. Morgan” are to JPM, its subsidiaries and affiliates worldwide.
“).P. Morgan Private Bank” is the brand name for the private banking business
conducted by JPM. This material is intended for your personal use and should not
be circulated to or used by any other person, or duplicated for non-personal use,
without our permission. If you have any questions or no longer wish to receive these
communications, please contact your J.P. Morgan team.



