ESG+R OBJECTIVES
J.P. Morgan Asset Management - Real Estate believes that continuous improvement of our assets with respect to environment,
social, governance, and resilience ("ESG+R") policies will ultimately improve the environment in which those assets exist and, more
importantly, enhance their competitiveness in the marketplace.
We integrate ESG+R into investment decisions and have fully integrated these sustainability objectives into our overall business strategy.
Our ESG+R Objectives are summarized as follows:

ENVIRONMENTAL

SOCIAL

CONSERVING RESOURCES

REGULARLY ENGAGING WITH OUR IDENTIFIED STAKEHOLDERS

• Reduce, measure, and report building energy, emissions,
water, and waste within our control

• Investors

• Tenants

• Joint venture partners

• Community

• Employees

• Suppliers

• Measure and improve performance to reduction targets
• Evaluate and implement low-cost property enhancements
and capital improvements

• Property managers

• Evaluate and pursue energy ratings and green building
certifications, where possible

GOVERNANCE

RESILIENCE

LEADERSHIP AND TRANSPARENCY

MITIGATING CLIMATE-CHANGE RELATED RISK

• Continuously integrate ESG+R throughout the
investment process

• Identify and measure physical risks

• Disclose ESG+R strategy and performance to
enhance transparency

• Analyze climate-related transition risks and opportunities

• Assess and develop mitigation strategies at high-risk assets

• Lead the industry by example and guide best
practices and outcomes
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ESG+R OBJECTIVES
APPROACH TO INTEGRATING ESG+R
Opportunities and risks regarding ESG+R are identified and evaluated as part of our real estate asset investment due diligence process
and for our existing investments. We follow the below objectives and strategies to mitigate those risks and capitalize on opportunities
while supporting the aims of the United Nations Sustainable Development Goals (SDGs), a collection of 17 global goals set by the United
Nations General to address global challenges and achieve a more sustainable future.

ENVIRONMENTAL

SOCIAL

• Consistently measure, monitor, and improve performance at
the assets to meet reduction targets for energy, greenhouse gas
emissions, water, and waste

• Act as a responsible corporate citizen and foster similar pursuits by
our key stakeholders

• Target 10-year reduction of energy and emissions by 25% (2.5%
annually) in alignment with the Paris Accord and Science Based
Target Initiatives, and water and waste by 15% (1.5% annually)
• Improve the performance of our assets by identifying lowcost property enhancements, implementing strategic capital
improvements, and continue to assess new technologies to achieve
emissions reduction targets
• Assess additional opportunities to reduce GHG emissions through
on-site solar, renewable energy certificates, offsets, and other
renewable or alternative sources
• Achieve energy ratings for eligible buildings annually

• Manage the operating costs of our buildings while supporting the
occupant experience as a responsible landlord
• Engage our employees and tenants through educational materials,
sustainability programming, and social events
• Promote the health and well-being of our employees, building
occupants, and our communities. Property teams are encouraged
to facilitate health and well-being for occupants through indoor air
quality management, encouraging exercise opportunities, hosting
events that educate occupants and engage with the local community
• Ensure regular communication with our third-party property
managers on sustainability best practices by providing resources,
tools, and training

• Evaluate and pursue third-party green building certifications using
schemes prevalent in each specific region, such as LEED, IREM CSP,
Green Mark, DBJ Green Building, CASBEE, HQE, DGNB, and BREEAM,
as well as health and wellness certifications such as WELL and Fitwel,
whenever feasible

RESILIENCE
GOVERNANCE
• Guide and manage the accountability of our sustainability efforts
through our ESG+R Taskforce
• Ensure that timely and accurate disclosure is made to investors,
including ESG+R objectives, strategies and performance
• Lead the industry in ESG+R practices through participation and
membership in industry groups such as GRESB, PRI, USGBC, Climate
Action 100+, WGBC, ICSC, ULI, TCFD, NAREIM, and NCREIF

• Identify physical and transition risks at our assets that may be
caused or exacerbated by climate change and evaluate mitigation
strategies to reduce risk
• Quantify potential physical and transition risk exposure from climate
change and evaluate mitigation strategies at the portfolio level
• Incorporate ESG+R in the acquisition due diligence process including
identifying regional resilience strategies and physical climate risks
such as flooding, sea level rise and heat stress, specific to where the
property is located
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Property Funds: Past performance of property funds are not indicative of the performance of the property market as a whole and the value of real property will generally be a matter of a valuer's
opinion rather than fact. The value of a property may be significantly diminished in the event of a downturn in the property market. Property investments are subject to many factors including adverse
changes in economic conditions, adverse local market conditions and risks associated with the acquisition, financing and ownership and operation and disposal of real property. Property funds may
impose limits on the number of redemptions and may provide for deferrals or suspension in particular circumstances for a given period of time.
NOT FOR RETAIL DISTRIBUTION: This communication has been prepared exclusively for institutional, wholesale, professional clients and qualified investors only, as defined by local
laws and regulations. This is a promotional document and is intended to report solely on investment strategies and opportunities identified by J.P. Morgan Asset Management and as such the views
contained herein are not to be taken as advice or a recommendation to buy or sell any investment or interest there to. This document is confidential and intended only for the person or entity to which
it has been provided. Reliance upon information in this material is at the sole discretion of the reader. The material was prepared without regard to specific objectives, financial situation or needs of
any particular receiver. Any research in this document 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. This presentation is qualified in its entirety by the offering memorandum, which
should be carefully read prior to any investment in a fund. The purchase of shares of a fund is suitable only for sophisticated investors for whom an investment in such fund does not constitute a
complete investment program and who fully understand and are willing to assume the risks involved in such fund's investment program. An investment in the funds involves a number of risks. For a
description of the risk factors associated with an investment in a fund, please refer to the section discussing risk factors in the offering memorandum (available upon request). Shares of the funds are
not deposits, obligations of, or endorsed or guaranteed by, JPMorgan Chase Bank, NA or any other bank and are not insured by the FDIC, the Federal Reserve Board or any other government agency.
Any forecasts, figures, opinions, statements of financial market trends or investment techniques and strategies expressed are those of J.P. Morgan Asset Management, unless otherwise stated, as of
the date of issuance. They are considered to be reliable at the time of production, but no warranty as to the accuracy and reliability or completeness in respect of any error or omission is accepted, and
may be subject to change without reference or notification to you. Investments in Alternative Investment Funds (AIFs) involves a high degree of risks, including the possible loss of the original amount
invested. The value of investments and the income from them may fluctuate in accordance with market conditions and taxation agreements. Changes in exchange rates may have an adverse effect on
the value, price or income of the products or underlying investment. Both past performance and yields are not reliable indicators of current and future results. There is no guarantee that any forecast
will come to pass. Any investment decision should be based solely on the basis of any applicable local offering documents such as the prospectus, annual report, semi-annual report, private placement
or offering memorandum. For further information, any questions and for copies of the offering material you can contact your usual J.P. Morgan Asset Management representative. Any reproduction,
retransmission, dissemination or other unauthorized use of this document or the information contained herein by any person or entity without the express prior written consent of J.P. Morgan Asset
Management is strictly prohibited.
In the United Kingdom, the Funds are categorized as a Non-Mainstream Pooled Investment as defined by the Financial Conduct Authority (FCA). The Funds are not available to the general public and may
only be promoted in the UK to limited categories of persons pursuant to the exemption to Section 238 of the Financial Services and Markets Act 2000 (FSMA 2000). This information is only directed to
persons believed by JPMorgan Asset Management (UK) Limited to be an eligible counterparty or a professional client as defined by the FCA. Persons who do not have professional experience in matters
relating to investments should not rely on it and any other person should not act on such information.
Investors should note that there is no right to cancel an agreement to purchase shares under the Rules of the Financial Conduct Authority and that the normal protections provided by the UK regulatory
system do not apply and compensation under the Financial Services Compensation Scheme is not available.
J.P. Morgan Asset Management and/or any of its affiliates and employees may hold positions or act as a market maker in the financial instruments of any issuer discussed herein or act as the underwriter,
placement agent or lender to such issuer. The investments and strategies discussed herein may not be suitable for all investors and may not be authorized or its offering may be restricted in your jurisdiction,
it is the responsibility of every reader to satisfy himself as to the full observance of the laws and regulations of the relevant jurisdictions. Prior to any application investors are advised to take all necessary
legal, regulatory and tax advice on the consequences of an investment in the products. Securities products, if presented in the U.S., are offered by J.P. Morgan Institutional Investments, Inc., member FINRA.
J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.
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 Company's Privacy Policy. For further information regarding our regional privacy policies please
refer to the EMEA Privacy Policy; for locational Asia Pacific privacy policies, please click on the respective links: Hong Kong Privacy Policy, Australia Privacy Policy, Taiwan Privacy Policy, Japan Privacy
Policy and Singapore Privacy Policy.
This communication is issued by the following entities: 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.� r.l.; in Hong Kong by JF Asset Management Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management
Real Assets (Asia) Limited; in Singapore by JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), or JPMorgan Asset Management Real Assets (Singapore) Pte Ltd (Co. Reg. No.
201120355E); in Taiwan by JPMorgan Asset Management (Taiwan) Limited; in Japan by JPMorgan Asset Management (Japan) Limited which is a member of the Investment Trusts Association, Japan,
the Japan Investment Advisers Association, Type II 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 (Cth) by JPMorgan
Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919);in Brazil by Banco J.P. Morgan S.A.; in Canada for institutional clients' use only by JPMorgan Asset Management (Canada) Inc.,
and in the United States by JPMorgan Distribution Services Inc. and J.P. Morgan Institutional Investments, Inc., both members of FINRA; and J.P. Morgan Investment Management Inc.
In Switzerland, JPMorgan Asset Management (Switzerland) LLC, Dreik�nigstrasse 37, 8002 Zurich, acts as Swiss representative of the funds and J.P. Morgan (Suisse) SA, 8 Rue de la Confédération,
1204 Geneva, as paying agent of the funds. JPMorgan Asset Management (Switzerland) LLC herewith informs investors that with respect to its distribution activities in and from Switzerland it receives
commissions pursuant to Art. 34 para. 2bis of the Swiss Collective Investment Schemes Ordinance dated 22 November 2006. These commissions are paid out of the management fee as defined in the
fund documentation. Further information regarding these commissions, including their calculation method, may be obtained upon written request from JPMorgan Asset Management (Switzerland) LLC.
Copyright 2021 JPMorgan Chase & Co. All rights reserved

Socially Responsible Investments are subject to the risk that because social criteria exclude certain investments for
non-financial reasons, investors may forgo some market opportunities available to those that don’t use these criteria.
J.P. Morgan Asset Management is the marketing name for the asset management businesses of JPMorgan Chase & Co.
and its affiliates worldwide.
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