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IMPORTANT INFORMATION ABOUT PRIVATE INVESTMENTS: FOOTNOTES 1- 3
Private Equity, Hedge Funds, Evchange Funds, Resl Eslale and Other Alernalive dssels

1. Drecd privade eguity invesimenis and pooled privade mvaalments (e.g., rilenests in bmded pavinerafvps and bmfed kabily companes ) ane penerailpbgod seconbes. Vahes ane safimaies oy &nd ane nof waranhad for accurscyor complelenaas. Valvesdo nol represan
e aclval farma &l wineh Fansactions or secunles coukd be bought or Sokd or new rendaciions could be enfered o or e aciudd herma on wiveh exaing ransachons coukd be Agudaded a3 of ihe dade of Iha slalement

Direc! privade agquily invesimends ane genavally vinued &l cosl unless Mere 3 an actve secondary frading mavkel i e secunles. in wiveh case, divec! privade agudy ivesimants ame wiiued vsing mankel pnces as of the close of (he last busness day for T stafemeant
peniod. Pocked privale equily invesiments anre vaiued according fo the General Fariner's o Manager's afafed methodogy. n geners pookad privale equily invesimants ane vaived al ocal amiess @ sipnificand mveaimenl event ocours wiheh mandates @ revalusdonod’ the
invesimant The valuation methodologes genaraifyinckide an appraisalof ihe underying assets ai the lower of cost or a writlen-down amounl al @ vilue al which thrd parly fimancing has oocwred al @ marke! price & an active secondary marked develops, or af @ vake
calcwaled by an independent party. Flease reler fo the imied parinership agresment, limided fabiity company agreamend or other operative documentahon for each ivesiment lor e speciic valuation methodology used by the General Pariner or Manager for that
invesiman! Morgan expressiydisclams any responsshiltyfor (1) the sccuracyof the informahon and the melhodology used by the GeneralParineror Manager in denving valuahans, (2} any ermors or amissions in compiing or dissevmnating e valuadions, and (3 any use fo
which fhe valuations aepul.  Vslvationsare prowided for nformation purposes only and are infended solely for your own use

Hedge funds ganeraiiycalculafe fhe prce fhe Nl Assel Valve®ar * NAKT, 10-15 business days iofiowing the lasf business day of e monfh.  For that reason, hedge fund NAVs shown el genaralyrbe the NAV of the mandh preceding this shrlement parad. In penera
fher AV is staded nel of managementand ncenfve fees.  The MAV is cakculaled accarding o fhe GenaralParfnar's or Manager's sfaled mefhadoibogy. Pleasermier i iive limied parfracshipagresmant imed fabiiy company agreemenfor offer oparafive documentabion
for sach hedge furnd for e speciic vaiusbon mafhodoiogy ussd by the GaneralPariner or Manager for thet fedpe fund,  Morgan expresshdisclaims any responsibaidy for {1} the accuracy of the informadon and the malfodalogy used by the GensralPariner or Manager
derrmg valuafions, (2] any srrors or ormissions n compiling or disservnadng e valvations, and (3amry wvee fo wivch fhe valetonsareput.  Valvalions are prowided for informalion purposes oniy and are infendsd solehyfor your own use

For ExchangeFunds, the price (the el Azsef Valve or WA V)includes e valus of any non-marksfabiesscuntes hal are valved monifnly using & far vaiue methodology anproved by e board of the Manager. The Nel Assel Valvel'SD' reflecls the line of credil vsed fo
finance the non-markelablesacunbes. the non-markelablesscunlies and Me swap conbracts veed fo miligale M nleres! rale nak balivean the foaling rale an the bne of oredi! and the fed rale of e non-matkefablesecuites. The Fund can drew down on the line of
credd i pay expenssd and manapemenlfeed af slarip or n Be event Fal the dvidend wneome from e undenang securles cannod pay the axpandas ol the Fund

Thia alatermant dosd nod provade fax reparling on privale invesimenls. Flease confinue i redy upon the General Parfner or Manager of the mveatmenl valwis for s nformelion.

Pricas. some of wivch ane provided by pricing senvioss o olther sources which we deam relable. ane nof guaraniesd for accuracy or a3 reskTabie values

2 The Capital Called Since incapbon USD' and TashSecurdy disinbubons Since incepdan UED' columng are updated manthiy fo reflect activily (capial calls and distnbubans), # any

3 Hedgefunds generalvallow subsoriphons on a mandhly or guariedybesis.  Your mleres! in & hedge fund o hedpe fund of fmds & generaliyas of the s business day of the subscription penod. Due lo sardy funding requrements by e applcablefund, your sccounf
rmay be debied for e subsorpbion amount priar o the subscnplion dafe  Plesssralerfo the applicable hedpe fund’s opsradvedacumantation for further delails

Confidential Treatment Requested by JPMorgan JPM-SDNY-00037572
Chase
CONFIDENTIAL SDNY_GM_00306770

EFTA01511739



