ALTERNATIVE INVESTMENT FUND MANAGERS’ DIRECTIVE (‘AIFMD’) DISCLOSURES
(UNAUDITED)

JPMF Remuneration

JPMF is the authorised manager of the Company and is part of the JPMorgan Chase & Co. group of companies. In this disclosure, the terms
‘JPMorgan’ or ‘Firm’ refer to that group, and each of the entities in that group globally, unless otherwise specified.

This disclosure has been prepared in accordance with the AIFMD, the European Commission Delegated Regulation supplementing the AIFMD
and the ‘Guidelines on sound remuneration policies’ under the AIFMD issued by the European Securities and Markets Authority under the
AIFMD. The disclosure has also been prepared in accordance with the relevant provisions of the Financial Conduct Authority Handbook
(FUND 3.3.5 and COLL 4.5.7).

JPMF Remuneration Policy

The current remuneration policy for the Management Company (the ‘Remuneration Policy’) can be found at https://am.jpmorgan.com/gb/
en/asset-management/gim/adv/legal/emea-remuneration-policy. This policy includes details of how remuneration benefits are
calculated, including the financial and non-financial criteria used to evaluate performance. The responsibilities and composition of the
Firm’s Compensation and Management Development and the measures adopted to avoid or manage conflicts of interest. A copy of this
policy can be requested free of charge from the Management Company. The Remuneration Policy applies to all employees of the
Management Company, including individuals whose professional activities may have a material impact on the risk profile of the
Management Company or the funds it manages (‘ldentified Staff’). The Identified Staff include members of the Board of the Management
Company (the ‘Board’), senior management, the heads of relevant Control Functions, and holders of other key functions. Individuals are
notified of their identification and the implications of this status on at least an annual basis.

JPMF reviews and adopts the Remuneration Policy on an annual basis, and oversees its implementation, including the classification of
Identified Staff. The Board last reviewed and adopted the Remuneration Policy in February 2016 with no material changes and was satisfied
with its implementation.

Quantitative Disclosures

The table below provides an overview of the aggregate 2016 total remuneration paid to staff of the Management Company and the number
of beneficiaries. These figures include the remuneration of all staff of JP Morgan Asset Management (UK) Ltd (the relevant employing entity)
and the number of beneficiaries, both apportioned to the Management Company on an AUM weighted basis.

Due to the Firm’s operational structure, the information needed to provide a further breakdown of remuneration attributable to the
Company is not readily available and would not be relevant or reliable. However, for context, the Management Company manages 31 AIFs
and 2 UCITS (with 41 sub-funds), with a combined AUM as at 31st December 2016 of £12,163m and £13,627m respectively.

Fixed Variable Total Number of
remuneration remuneration remuneration beneficiaries
All staff ($"000s) 16,270 10,174 26,445 131

The aggregate 2016 total remuneration paid to Identified Staff was $20,467,993, of which $7,387,251 relates to Senior Management and
$13,080,742 relates to other Identified Staff.

For the purposes of the above disclosures, where portfolio management activities have been formally delegated to another entity,
remuneration for the relevant employees has been excluded.




