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ExeC utive S u m m a ry1 We are advancing sustainable investing governance

In 2021, to enhance the governance of our sustainable investing related
activities, J.P. Morgan Asset Management established the Sustainable
Investing Oversight Committee (SIOC). SIOC provides strategic oversight

Climate change presents important risks and opportunities to investors. of sustainable investing activities including, among others, reviewing
To best serve our clients, we are committed to providing insights, the implementation plans for the firm’s commitment to Net Zero Asset
products and capabilities to help them navigate the climate transition. Managers initiative.

In this report, we disclose how we consider climate-related risks and

opportunities in the assets we manage on behalf of our clients.2 In line Exhibit I. ESG Integration is a foundation for assessing and managing climate risk
with TCFD recommendations, this report is structured in four sections.

The Governance section discusses how climate risks and opportunities

feature in our governance and management structures. The Strateqgy Since 2016
section focuses on the key climate-related components of our strategy: b
ESG integration and research, our sustainable product offering and
9 P 9 We leverage our extensive ESG research, comprised of both qualitative and quantitative assessments. Our

investment stewardship. The Risk Management section explores how we
identify and manage climate risks through our continuously evolving ESG
and climate research capabilities, and through our risk management
and compliance functions. Finally, in the Metrics and Targets section, we v
disclose the data and metrics we currently use and are in the process of

onboarding, and also report our 2021 carbon emissions baseline. Assessing and integrating financially material ESG factors

In this Executive Summary, we present the key highlights of the report
and provide a summary of our disclosures for each of the TCFD
recommendations in Exhibit Il.

recently published ESG Integration report outlines our approach in detail.

Climate-related risks and opportunities

v

Investment process for certain actively managed strategies

Our sustainable investment® solutions continue to grow

We offer sustainable investment solutions to clients seeking to generate
long-term returns and contribute to sustainable outcomes, including
strategies that incorporate climate-related risks and opportunities.

In 2021, we launched new sustainable thematic strategies, including
strategies that seek to invest in companies that are offering solutions
through their products or services to address climate change mitigation
or adaptation challenges.

3 J.P. Morgan Asset Management takes a global approach to sustainable investing, and the solutions
offered through our sustainable investing platform meet our internally defined criteria for a
sustainable investment. The evolving nature of sustainable finance regulations and the development
of jurisdiction-specific legislation setting out the regulatory criteria for a “sustainable investment”

1 Please refer to Task Force on Climate-Related Financial Disclosure - J.P. Morgan Asset Management or “ES_G" investment mean 'th?t there is likely to be adegree of divergence as to the regulatory
2022 Inaugural Report. 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) certain criteria must be satisfied
2 Theinformation provided in this report reflects J.P. Morgan Asset Management’s approach to ESG as in order for a product to be classified as a “sustainable investment.” Any references to “sustainable
at the date of this report and is subject to change without notice. We do not undertake to update any investing,” “SI” or “ESG” in this document are intended as references to our internally defined criteria
of such information in this report. only and not to any jurisdiction-specific regulatory definition.
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https://am.jpmorgan.com/it/en/asset-management/institutional/investment-strategies/sustainable-investing/ESG-integration/
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Our approach to engagement

on climate risk is to focus on the
sectors and companies where, in
our view, climate risk poses the
greatest material risk to our clients
investments.

We also acquired Campbell Global, LLC, a recognized leader in global
timberland investment and natural resource management, with 5 million
acres of forest globally* managed by Campbell Global, a firm acquired by
J.P. Morgan Asset Management.

We continue developing our climate analytics capabilities

We continue to develop our climate data and analytics capabilities.

This includes working towards integrating climate-related data and
metrics into a centralized J.P. Morgan Asset Management platform
alongside other material information used for portfolio management and
research. The approach integrates what J.P. Morgan Asset Management
has identified to be the most appropriate data, scenarios and analytical
tools, combined with the expertise from our dedicated climate
researchers in the Sustainable Investing team and our 200+ fundamental
researchers.

As an active investment manager, we engage with investee companies

As stewards of our clients’ capital, we engage with certain investee
companies to encourage positive change as an important part of our
investment process across asset classes. Climate risk is one of our
firmwide investment stewardship priorities. In 2021, we engaged with

over 600 companies engaged on climate risk across 47 markets and 25
sectors. Our approach to engagement on climate risk is to focus on the
sectors and companies where, in our view, climate risk poses the greatest
material risk to our clients’ investments.

Voting on shareholder proposals relating to climate change is another
important way of expressing our views where we think management could
better manage climate risk.

The journey ahead

We have made significant advancements in the ways we help our clients
to address climate risks and act upon opportunities presented by the
transition to a low-carbon economy and we will continue to deepen
these capabilities.

4 Please note that this document is not an offer of any particular product.
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Exhibit Il. Summary of disclosure alignment to TCFD guidance for all sectors and supplemental guidance for asset

managers*

Governance

Board’s oversight of climate risks
and opportunities

Legal entity boards oversee senior
management, providing challenge
of business activities and controls,
including sustainability-related
matters.

Management’s role in assessing
and managing risks and
opportunities

We created the SIOC to oversee
sustainable investing activities,
including our commitments under
Net Zero Asset Managers initiative.

Business units and functional
groups are responsible for
overseeing climate-related risks
and opportunities as part of
oversight in their respective roles.

&
é Strategy

Describe the climate-related risks
and opportunities the organization
has identified over the short,
medium, and long term.

Transition risks and opportunities
(Policy and Legal, Reputation,
Market and Consumer Preferences,
Energy and Technology
Transformations) are particularly
important in the near term (3to 10
years), while physical risks (acute
and chronic) are increasingly
important over longer time horizons
(up to 30 years), although these will
vary by asset class and risk type.

Describe the impact of climate-
related risks and opportunities
on the organization’s businesses,
strategy, and financial planning.

A preliminary assessment of a
subset of our equities portfolios
found the highest risk exposure
within the Extractive Minerals
sector. Transition risks from Policy
and Legal impacts were highest,
while most transition related
opportunities were from shifts in
Market and Consumer preferences.

Describe how climate-related risks
and opportunities are factored into
relevant products or investment
strategies.”

Describe how each product or
investment strategy might be

affected by the transitiontoa

low-carbon economy.*

ESG integration in our actively
managed investment processes
considers financially material ESG
factors, including climate-related
risks and opportunities. Our broad
product capabilities and global
research allow us to partner with
clients to meet their needs across
aspectrum of solutions, including
strategies that incorporate

risks and opportunities of

climate change.

Describe the resilience of the
organization’s strategy, taking into
consideration different climate-
related scenarios, including a 2°C or
ower scenario.

We are in the process of developing
our firmwide approach to scenario
modeling, formalizing the work
that is currently being done by a
number of investment teams. The
approach will assess the resilience
of our assets under management
to different futures, including
achieving net zero by 2050.

Risk
Management

Describe the processes for
identifying and assessing climate-
related risks.

Describe how material climate-
related risks for each product or
investment strategy are identified
and assessed. This mightinclude
adescription of the resources and
tools used in the process.*

We identify climate-related risks
through our ESG quantitative

and qualitative research. ESG
Integration in our actively managed
investment processes considers
financially material ESG risks,
including climate-related risks.
We are currently in the process of
further developing and integrating
our dedicated climate-related
capabilities into the central
technology platform.

Describe engagement activity with
investee companies to encourage
better disclosure and practices
related to climate-related risks in
order to improve data availability
and asset managers’ ability to
assess climate-related risks.*

As an active investment manager,
we consider engagement with
investee companies to encourage
positive change an integral part
of our investment process across
asset classes. Climate risk is

one of our firmwide investment
stewardship priorities. We discuss
our investment stewardship
approach inthe

Strategy section.

Describe the processes for
managing climate-related risks.

Describe how material climate-
related risks for each product or
investment strategy are managed.*

Describe the processes for
identifying, assessing, and
managing climate-related risks are
integrated into the organization’s
overall risk management.

We employ a multi-line defense
approach to managing risks in
client portfolios. As primary risk
owners, investment teams are
responsible for considering climate
as a core topic in our investment
analysis, alongside all other
material financial risks, as part of
ESG integration. In addition to J.P.
Morgan Asset Management’s risk
management process, Investment
Directors monitor and assess how
investment teams are incorporating
material sustainability risks into
their investment strategies. Our
independent Risk Management and
Compliance functions are part of
the second line of defense.

Metrics

and Targets

Metrics to assess risks and
opportunities, including in products
and strategies

We are evaluating the most
appropriate metrics to use for
assessing climate related risks and
opportunities, taking into account
data and methodology, quality and
availability, the needs of our clients,
and regulatory requirements.

GHG emissions for assets under
management*

Our carbon exposure metrics for
our assets under management for
2021 are: See Exhibit XXI.

Targets to manage risks
and opportunities

J.P. Morgan Asset Management
signed up to Net Zero Asset
Managers initiative in 2021,
supporting investment aligned with
the goal of achieving net-zero GHG
emissions by 2050 or sooner.

*Reflects recommendations that are included in the Supplemental Guidance for Asset Managers, which incorporates updates to the guidance for the financial
sector released by the TCFD in 2021 (https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-Implementing_Guidance.pdf)
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Itis important to remember that the MSCI ESG metrics provided in

this report may not fully reflect future economic reality. At J.P. Morgan
Asset Management, our ESG specialists collaborate closely with our
research analysts to understand when that may be the case, and
where appropriate we engage with companies to improve disclosure
and enhance policies. Where we think climate risk may be material, we
review fossil fuel exposure, disclosed reduction targets going forward
and other relevant information.

DISCLAIMERS

The methodology and calculations used by companies that provide
awards and ratings are not verified by J.P. Morgan Asset Management
and therefore are not warranted to be accurate or complete. All data

is based on past holdings information and is not a guide as to how
the fund may be scored by MSCI in the future. The ESG Coverage (%)
relates to the percentage of a fund's holdings in scope for MSCl's ESG
analysis. Some assets, such as cash, are out of scope for analysis and
are removed from a fund's holdings prior to calculating both the ESG
Coverage (%) and ESG Analysis.

The information provided should not be treated as legal guidance,
opinion, or advice. The recipient must make an independent
assessment of any commercial, legal, credit, tax, regulatory and
accounting issues and determine with its own professional advisors
any suitability or appropriateness implications to any assets or funds
referenced herein in the context of their circumstances. Reliance upon
this information is at the sole discretion of the reader. Any research
reflected in this briefing has been obtained and may have been acted
upon by J.P. Morgan Asset Management for its own purpose. The results
of such research are being made available as additional information and
do not necessarily reflect the views of J.P. Morgan Asset Management.
Any opinions, statements of interpretation, or views regarding regulatory
impact or relevance, unless otherwise stated, are J.P. Morgan Asset
Management's own at the date of this correspondence and may not
align to specific regulatory definitions. They are considered to be
reliable at the time of writing but may not necessarily be all inclusive and
are not guaranteed as to accuracy. In addition, they may be subject to
change without reference or notification to you. The information made
available is specific to the recipient and must not be distributed to any
other person or institution or replicated in any form without the prior
written consent of J.P. Morgan Asset Management.

This report contains certain information (the "Information") sourced
from MSCI ESG Research LLC, or its affiliates or information providers
(the "ESG Parties"). The Information may only be used for your internal
use, may not be reproduced, or disseminated in any form and may not
be used as a basis for or a component of any financial instruments or
products or indices. Although they obtain information from sources,
they consider reliable, none of the ESG Parties warrants or guarantees
the originality, accuracy and/or completeness, of any data herein

and expressly disclaim all express or implied warranties, including
those of merchantability and fitness for a particular purpose. None

of the MSCl information is intended to constitute investment advice

or a recommendation to make (or refrain from making) any kind of
investment decision and may not be relied on as such, nor should it be
taken as an indication or guarantee of any future performance, analysis,
forecast or prediction. None of the ESG Parties shall have any liability

for any errors or omissions in connection with any data herein, or any
liability for any direct, indirect, special, punitive, consequential or any
other damages (including lost profits) even if notified of the possibility of
such damage.

For more information on ESG integration and our approach to
sustainable investing at J.P.Morgan Asset Management, please visit
our website. Investment involves risk. Please refer to the offering
document(s) for details, including the risk factors. Past performance
information presented is not indicative of future performance.
Investments in emerging markets, if relevant, may be more volatile
than other markets and the risk to your capital is therefore greater. The
information contained in this document does not constitute investment
advice, or an offer to sell, or a solicitation of an offer to buy any security,
investment product or service.

To the extent permitted by applicable law, we may record telephone
calls and monitor electronic communications to comply with our legal
and regulatory obligations and internal policies. Personal data will be
collected, stored and processed by J.P. Morgan Asset Management in
accordance with our privacy policies at

https://am.jpmorgan.com/global/privacy.

This document is issued by the following entities:

Inthe United States, by J.P. Morgan Investment Management Inc. or

J.P. Morgan Alternative Asset Management, Inc., both regulated by the
Securities and Exchange Commission; in Latin America, for intended
recipients’ use only, by local J.P. Morgan entities, as the case may

be. In Canada, for institutional clients’ use only, by JPMorgan Asset
Management (Canada) Inc., which is a registered Portfolio Manager and
Exempt Market Dealer in all Canadian provinces and territories except
the Yukon and is also registered as an Investment Fund Manager in
British Columbia, Ontario, Quebec and Newfoundland and Labrador.

In the United Kingdom, by JPMorgan Asset Management (UK) Limited,
which is authorized and regulated by the Financial Conduct Authority; in
other European jurisdictions, by JPMorgan Asset Management (Europe)
S.ar.l. In Asia Pacific (“APAC”), by the following issuing entities and in the
respective jurisdictions in which they are primarily regulated: JPMorgan
Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia)
Limited, or JPMorgan Asset Management Real Assets (Asia) Limited,
each of which is regulated by the Securities and Futures Commission

of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co.
Reg. No. 197601586K), this advertisement or publication has not been
reviewed by the Monetary Authority of Singapore; JPMorgan Asset
Management (Taiwan) Limited; JPMorgan Asset Management (Japan)
Limited, which is a member of the Investment Trusts Association, Japan,
the Japan Investment Advisers Association, Type Il Financial Instruments
Firms Association and the Japan Securities Dealers Association and

is regulated by the Financial Services Agency (registration number
“Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”);

in Australia, to wholesale clients only as defined in section 761A and
761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset
Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For
all other markets in APAC, to intended recipients only.

For U.S. only: If you are a person with a disability and need additional
support in viewing the material, please call us at 1-800-343-1113 for
assistance.

For investors in Hong Kong

This This document is issued in Hong Kong by JPMorgan Funds (Asia)
Limited which is regulated by the Hong Kong Securities and Futures
Commission (SFC), which this document has not been reviewed by the
SFC.

For investors in Taiwan

This document is issued in Taiwan by JPMorgan Asset Management
(Taiwan) Limited, which this document has not been reviewed by the
Financial Supervisory Commission (‘FSC’);

For investors in Singapore

This advertisement is issued in Singapore by JPMorgan Asset
Management (Singapore) Limited (Co. Reg. No. 197601586K), which
this advertisement has not been reviewed by the Monetary Authority of
Singapore.

This communication is issued by the following entities:

In Asia Pacific ("APAC"), by the following issuing entities and in the
respective jurisdictions in which they are primarily regulated: JPMorgan
Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia)
Limited, or JPMorgan Asset Management Real Assets (Asia) Limited,
each of which is regulated by the Securities and Futures Commission

of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co.
Reg. No. 197601586K), this advertisement or publication has not been
reviewed by the Monetary Authority of Singapore; JPMorgan Asset
Management (Taiwan) Limited; JPMorgan Asset Management (Japan)
Limited, which is a member of the Investment Trusts Association, Japan,
the Japan Investment Advisers Association, Type Il Financial Instruments
Firms Association and the Japan Securities Dealers Association and

is regulated by the Financial Services Agency (registration number
"Kanta Local Finance Bureau (Financial Instruments Firm) No. 330");

in Australia, to wholesale clients only as defined in section 761A and
761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset
Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For
all other markets in APAC, to intended recipients only.

Copyright 2022 JPMorgan Chase & Co. All rights reserved.

J.P. Morgan Asset Management

JPMorgan

ASSET MANAGEMENT



