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2022
93,272,356.80 99.79
200,682.89 0.21
93,473,039.69
100.00
7,550
2022 31
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2022

2021 111,115,261.68 8,974,779,686 104.80 8,465
108,233,978.88 8,742,058,474 104.78 8,463

106,924,149.19 8,636,263,530 105.23 8,499

105,179,070.13 8,495,313,494 105.45 8,517

103,307,593.79 8,344,154,350 105.69 8,537

101,672,720.71 8,212,105,652 106.21 8,579

101,137,248.06 8,168,855,526 106.37 8,592

99,137,536.96 8,007,338,860 105.11 8,490

10 98,079,346.65 7,921,868,829 105.68 8,536

11 96,216,443.81 7,771,402,167 105.47 8,519

12 95,502,770.50 7,713,758,773 105.97 8,559

2022 93,473,039.69 7,549,817,416 104.14 8,411

2021 2022

2021 2022 0.83
100x

2022
2021
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2022 2022

2021 0 147,230 928,080
2022 ) (147,230) (928,080)
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201609
2021 12 31
2021 12 31 2021 30

95,274,864 7,695,351 102,880,371 8,309,648
164,248 13,266 184,845 14,930
21,120 1,706 191,583 15,474
2,491,411 201,231 2,517,043 203,302
222,961 18,009 93,865 7,581
98,174,604 7,929,563 105,867,707 8,550,935
245,367 19,818 202,214 16,333
21,102 1,704 191,216 15,445
2,406,183 194,347 2,182,537 176,284
2,672,652 215,870 2,575,967 208,061
95,501,952 7,713,693 103,291,740 8,342,874

2022
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201609
2021 2021 12 31
2021 2020
2021 12 31 2020 12 31
437,074 35,302 1,903,042 153,709
347,770 28,089 427,973 34,567
784,844 63,392 2,331,015 188,276
236,055 19,066 291,392 23,536
276,794 22,357 332,915 26,890
512,849 41,423 624,307 50,425
271,995 21,969 1,706,708 137,851

271,995 21,969 1,706,708 137,851
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201609
2021 2021 12 31

2021 2021 12 31
103,291,740 8,342,874
271,995 21,969
(8,061,783) (651,150)
95,501,952 7,713,693

2020 2020 12 31
119,727,878 9,670,421
1,706,708 137,851
(7,327,272) (591,824)

114,107,314 9,216,448
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201609

2021 2021 12 31
2021 12 31 2021 30

271,995 21,969 2,555,117 206,377

(347,770) (28,089) (794,775) (64,194)

(75,775) (6,120) 1,760,342 142,183

7,605,507 614,297 15,971,469 1,290,016

170,463 13,768 (172,093) (13,900)

43,153 3,485 55,436 4,478

25,632 2,070 101,667 8,212

223,646 18,064 357,465 28,872

368,367 29,753 609,364 49,218

8,360,993 675,317 18,683,650 1,509,078

(8,231,897) (664,890) _ (18,819,483) _ (1,520,050)

(8,231,897) (664,890) _ (18,819,483) _ (1,520,050)

129,096 10,427 (135,833) (10,971)

93,865 7,581 229,698 18,553

222,961 18,009 93,865 7,581
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2022
2,500 28 8,625
25,000,001 25,000,000
2022 31
115.45 154.74
AIFM
2013
FCA
FCA J.P.
AIFM
2011 61 EU
2022
2022

24 3,015
382
19 1,749
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131

2022 31
115.45
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J.P.

2020 12 31

2020 2019

13 41,827 4,829

14 15,308,007 1,767,309 13,661,742 1,577,248
15 6,588,374 760,628 6,637,394 766,287
21,896,381 2,527,937 20,299,136 2,343,535

21,938,208 2,532,766 20,299,136 2,343,535

16 (6,376,524) (736,170)  (6,041,154) (697, 451)

15,519,857 1,791,767 14,257,982 1,646,084

15,561,684 1,796,596 14,257,982 1,646,084

17 25,000,002 2,886,250 25,000,002 2,886,250
34,864 4,025 34,864 4,025
(9,473,182)  (1,093,679) (10,776,884)  (1,244,191)

15,561,684 1,796,596 14,257,982 1,646,084

2021 20

2021 20
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J.P.
2020 12 31
2020 2019
6 18,366,426 2,120,404 9,460,856 1,092,256
6  (12,523,244) (1,445,809) (5,281,301) (609,726)
(4,494,555) (518,896)  (3,807,165) (439,537)
7 63,558 7,338 2,193 253
1,412,185 163,037 374,583 43,246
8 9,754 1,126 103,410 11,939
9 (11,097) (1,281) (8,500) (981)
10 1,410,842 162,882 469,493 54,203
11 (107,140) (12,369) (86,611) (9,999)
1,303,702 150,512 382,882 44,204
2019
J.P.
2020 12 31

2019
25,000,002 2,886,250 34,864 4,025 (11,159,766) (1,288,395) 13,875,100 1,601,880
382,882 44,204 382,882 44,204
2019 12 31
25,000,002 2,886,250 34,864 4,025 (10,776,884) (1,244,191) 14,257,982 1,646,084
1,303,702 150,512 1,303,702 150,512
2020 12 31

25,000,002 2,886,250 34,864 4,025 (9,473,182) (1,093,679) 15,561,684 1,796,596
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J.P.
Jp Jp
E14
5JP 25
FCA
FCA
101 FRS 101
FRS 101 2006 IFRS
2006
FRS 101 2006 IFRS
IFRS 45(b)
46 52
1AS 38 1AS
1AS 79(a)
IFRS 1AS 16
1AS
1AS 30 31
IAS 24 17 IAS 24

IAS 24
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4.9

4.9.1

FVOCI
FVTPL

FVTPL

SPPI SPPI

FVTPL
SPPI

FVTPL

JP
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4.9.2
FVTPL
FVOCI
4.9.3
ECL
ECL FVOCI ECL
( )
ECL
R&S
12
ECL

ECL

4.10
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4.11

IFRS

EMEA
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2020 2019
3,047,116 3,227,052
14,419,310 6,233,804
18,366,426 9,460,856
(12,523,244) (5,281,301)
5,843,182 4,179,555
JP
3,227,052

2020 2019
63,558 2,193

2020 2019
9,754 103,410

JP
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2020 2019
11,097 8,500
JP
2020 2019
68,360 98,509
22,969 23,263
1,944,965 1,538,626
299,803 267,990
153,779 149,485
147,811 299,742
2019
2020 2019
235,578 86,611
(86,611)
148,967 86,611
(41,827)
(41,827)
107,140 86,611
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2020 2019
1,410,842 469,493
268,060 89,204
(86,611)

1,458 623
(33,940) (3,216)
(41,827)

107,140 86,611
2020 2019
17,383 28,080
125 381
2 3
2 3
LTIP

200,000 2006
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2020 2019
41,827
41,827
2020 2019
11,186
6,577,188 6,637,394
6,588,374 6,637,394
1,649,063 (2019 :3,227,052
2020 2019
4,518,483 4,836,731
1,540,744 1,092,063
68,013 22,840
249,284 89,520
6,376,524 6,041,154
818,764 2019
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17
2020 2019
2019 2 2
25,000,000
2019 25,000,000 25,000,000 25,000,000
25,000,002 25,000,002
18
2020 106,388 2019 101,409
19
JP 2015 19
2018 15 LTIP
LTIP 2020 12 31 67 2019
75 2022 LTIP
LTIP
LTI
RSU RSU
50 50

RSU
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RSU
RSU
RSU SAR
2019 2020
2020 12 31 106.52 2019 113.7

147,811 2019 299,742

27147
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Balance sheet

31 Decembaer 2020 2018
Noto H 5
Non-current assets
Defarrad tax aasat 13 41827 -
Curreni assels
Cash and cash sguivalents 14 15,308,007 13,861,742
Cebiors 15 B8.538,374 8837384
Total current assois 21,886,381 20,258 136
Total assels 21,938,208 20,298 136
Current iabilities
Credilons: amouwnts falling due within one year 16 (8.375,524) {6,041,154)
Net current assals 15,518 85T 14, 25T 982
Mot assots 15,561,684 14,257 882
Ecuity
Called-up shane capital 17 25,000,002 25, 000 02
Dl résanas 34 854 34 854
Accumulated 1sses 5. 473,183) {10,776 884)
Total oquity 15,561,684 14,257 842

The notes on pages 21 - 28 form ar integral part of these firancal stalements.

The financial statements on pages 18 - 28 were approved by the Board of Directors on 20 April 2021 and signed on its

behalf by:

ML

Date: 20 April 2021

=10 -
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Income statement

Year ended 31 December 2020 2015
Mote ] 5
(pamting incoma L 18,388 426 8 480 855
(Opamting expansa & {12,523, 244) 15,.281.301)
Adminislralive exponses 14,454.555) (3,807.185)
Oilher Incoma T 53,558 2193
Oiparating profit 1,442,185 374 583
Intaresl and simdar Income & 9,754 103410
Irtenesl axpense and similar chamg es g (11,097} (8,500
Profit before income tax 10 1,410,842 465453
IREDMmE 18X Sxpense 1 (107,140 (B6.611)
Profit for the financial year 1,303,702 JB2.882

Statement of comprehensive income

There wers no other ilens of comprehansive ircome or expensea other than the profit for the financial year shown above (2019:
$nil), As a result, profit for the financial year represents {olal comprehensiva income in both the cument and prior financial vear,

The notes on pages 21 - 28 form an integral part of thesa financial statements.

=18 -
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Statement of changes in equity

Calhed-Lip Other  Accumulated

share capital roserves lossas Total equity

5 5 2 5

Balance as at 1 January 2018 25,000,002 34864 (11,158,766 13,875,100
Frofil_for the linancisl yoar 52 882 342 582
Balance as at 31 Decomber 2019 25,000,002 34864 {10,776 3E4) 14,257 982
Frofil for the finandial year — — 1,303,702 1,303,702
Balance as at 31 Decombar 2020 25,000,002 34,364 10,473,182} 15,561,684

Other reserves relate (o share basad payment awards granted o emplovees by the Companry.

The notes on pages 21 - 28 form an integral part of these financial stalaments.

~o0-
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Notes to the financial statements

1.  General information

The Company is a private limited company incorporated and domiciled in United Kingdom. The Company's immediate parent
undertaking is The Bear Steams Companies LLC, incomporated in the state of Delaware in the Urited States of America ("US5)
The Company's ullimate parert undertaking., and the parent undertaking of the only group in which the results of the Company are
consolidated, is JPMorgan Chase & Co. (the "Firm® or "JPMorgan Chasa™). which is incorporated in the state of Delaware in the
LS. The consolidated financial statements of the Firm can be obtained from the Company's registered office at 25 Bank Sirest,
Camary Wharf, London, E14 5JF. England.

Principal activities

The Company is an assel managemen, company which provides risk management and siralegic assel management services (o
cients. The Compary promaotes, launches and marages funds, invesiments and olher investmen! solutions in ling with its
regulatory pemissions as set by the Financial Conduct Authonty ("FCA™). The Company is authorsed and regulated by the
Fimancial Conduct Authority ("FCA™).

2. Basis of preparation

These financial stalements have been prepared in accondance with Financial Reporting Standard 104, "Reduced Disclosure
Framework™ ("FRS 1017). FRS 101 applies the recognition and measuremant requirements of International Financial Reparing
Standards "IFRS") in conformity with {he requirements of the Companies Act 2008,

The financial statemenis have been prepared on a going concem basis under the historical cost corvention ard in accordance
with the Companies Act 2006,

The following exemplions from the requirenwnts of IFRS in conformily with the requirenwnts of the Comparies Act 2008 have
been appled in the preparation of these finanaal statements, in accordance with FRS 101;

»  Cerain share based paymen! disclosures in respect of Group eaquily instruments (IFRS 2, "Share-based paymeant’
paragraphs 45{b} and 46 10 52}

+  Comparative information disclosures (paragraph 38 of IAS 1, 'Presentation of financial slatements' ("LAS 17) for
reconaliation of share capital {paragraph Paiiv) of 143 1)

+  Statement of compliance 1o IFRS (paragraph 16, 145 1)

+  Cash flow statement and related notes (IAS 7 Cash flow statements);

»  Disdosures in relation to new of revised siandards issued but not yel effective (paragraph 30 and 31, 145 8 "Accouniing
polides. changes in accounting estimates and emors’y;

+  Key management compeansation disclosures (paragraph 17, 145 24 Related Party Disclosuras' ("LAS 24")):

+  Related party transactions with whaolly cswned group undertakings (IAS 24).

3. Critical accounting estimates and judgements

The preparation of financial statements gererally requires management to make judgements, estimates and assumplions fhat
affect the amounts recognised in the financial statements. Dua to the nature of Company's business and balances, no significant
accouning estimates or judgements were reguired in preparation of thesa finandal statements.

4,  Significant accounting policies

The following are the significant accounting policies applied in the preparation of these finandal statements. These policies have
bean applied consistently in aach of the years presented, urless otherwise stated,

41 Functional and presentation currency

lems included in the financial statements of the Company are measured using the curency of the primary economic enmvironment
in which the enfity operates (the “unciional currency’). United States ("ULS") dollars is considered as the funclional and
presentation curency of the Compary.

4.2 Forelgn currency translation

Monetary assets and monetary liabiliies in foreign curencies ane ranslated into U5, dollars at rates of excharge ruling on the
balance shaet date. Incoma and expanse ilems denominated in foreign currencies are translated into .5, dollars at exchange
rates pravailing at the date of the transactions. Any gains o losses ansing on translation are taken direclly to the income
statement,

Nor-moneiary items denominated in foreign currendies that are stated at hisiorical cost are transkated into LS. dollars al the
exchange rate niling at the date when the transaction was initially recognised,

-21-
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Notes to the financial statements (continued)

4. Significant accounting policies (continuad)

43 Income and expense recognition

Azsel managemen! fees

This revenue category indudes fees from invesiment managemant and related services,

Invesimant managemani feas ara typically based on the value of assels under management and are collecied and recagnised at
the end of sach peiod over which the managemen! services are provided and the value of the managed assets is known. The
Company has confraciual amangements with third parties for providing distribution and other senvices in connection with its asses
fEnagemeant activitias.

income from Access agreement:

The Company has confractual amangements with another JP Morgan Chase undertaking for providing seevices in the form of
principal manager and or invesimen! manager for certain invesimant siruclure and (o assis! with the iritial preparations of such
products. Income from this agreement is diven by the reimbursement of cerfain fixed costs as defined in the agreemen
and expansas incumad in establishing the Funds subject to the limits prescribed thenain

EXpenses

Amounts paid 1o third-party service providers are recorded in operating espenses under fund related expenses. Operating
expenses indude, but are not limited to custody costs, seftlement and exchange fees, regulatory fees, administrative, audit or
lagal feas. All expenses are recognized whan the undedying contract bacomes legally binding or at the agreed due date if later.

44 Provisions

Provisions are recognised whan the Company has a presant legal or constructive obligation as a rasult of past events, it is
probable that an autflow of economic benafits will be reguired to settle the obligation, and a reliable estimate of he amount of the
ahligation can be made,

45 Pensions and other post-retirement benefits
The Company pariicipates in a defined confribution pension scheme in the United Kingdom.

A defined contibution plan is a persion plan uncer which the Company pays a defined leval of contnbuiions. Obligations for
contbutions 1o defined confribution pension plans are recognised as an expense and charged to the income statement on an
accrual basis,

46 Share-based payment awards

Share-based payment awards may be mace o employeas of the Comparny under the Fim's incantive awards schemes. The fair
wvalue of amy such sharas, rights to shares or share oplions is measurad when the condifional award is made. This value iz
recognised as the compersation expense to the Company over the period 1o which the performance criteria relate {ogether with
amployers sodal securnty expenses or ofher payroll taxes. All of the awards granted are equity seitled. The Company estimates
the level of forfeitures and applies this forfsiture rate at the grant date,

4.7 Cash and cash equivalents

Cash and cash ecquivalents incude cash and balances at banks and loans and advances 1o banks with maturities of three months
oF less,

4.8 Current and deferred income tax

Income tax payable on taxable profits (ourment tax) is recognised as an expense in the penod in which the profits arise, Income tax
recoverable on tax allowable losses is recognised as a current tax asset only to the extent that it is regarded as recoverable by
offset agairs! taxable profits ansing in the current or pror penod. Current tax is measured using 1ax rates and tax laws that have
bean enacied or substantivaly enacted at the balance sheet date.

Deferrad tax is provided in full, using the liability method, on tempoarary differences arising from the differences between the {ax
bases of assels and liabilities and their carmying amounts in the financial statements. Deferead 1ax s determined using ax rates
and legislation enacted or subsiantively enacted by the balance shee! date, which are expected 1o apply when the defemed {ax
assel is realised or the defemed tax liability iz settlled. Defered tax assets and liabilities are only offsal when there is both a legal
right amd an intertion to settle on & ret basis. Curment tax and defemed fax are recogrised direcily in equity if the tax relates to
iems that are recognised in the same or a different penod in equity.

i
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Notes to the financial statements (continued)

4. Significant aceounting policies (continuad)
4.9 Financial instruments

4.9.1 Financial assets and financial liabilites
i Recogrition of inancial assets and financial liabilities

The Company recognises financial assets and financial liabilities when it becomes a party to the contraciual provisions of the
irstrument, Regular way purchases and sales of financial assets are recogrised on the frade-date, which is the date on which the
Company commits 1o purchase or sell an asset.

il Classification and measuremen! of firancial assels and firancial habilities

On intial recognition, financial assets are classified and measured at amortised cost, fair value through other comprehensive
income ("FYOCI") or fair value through profit or loss ("FVTPL"). The dassification is based on both the business model for
managing the financial assets and their confractual cash flow charactenstics. Faciors considerad by the Company in defermining
the business model for a group of assels include pas! expenience on how the cash flows for these assets were collected, how the
assels’ perffomance is evaluated and reporiad 10 key management parsonnel, how rsks are assessed and managed, and bow
MENagers are compensated.

On initial recogrition, financial liabilities are classified as measured at either amartised cost or FVTPL.
a} Finandial assets and financial liabilities measured ai amoriisad cost

Fimancial assels are measured at amortised cost if they are held under a business model with the objective o collect cortraciual
cazh flows ("Hold to Collec™} and they have conmtractual terms under which cash flows are solely payments of principal and
interest ("SPPI)L  In making the SPPI assessment, the Company consicers whether the contraciual cash fows are consistent
with a basic lending arangameant (i.e. interast includes only consideration for the time value of money. credit risk, other basic
lending risks and a profit margin that is consisten! with a basic lending arrangement). Where the confractual terms infroduce
aexposure to sk or volalility that are inconsisient with a basic lending amangement, the related financial assaet iz classified and
measured at FVTPL. Financial assets with embedded dernvatives are considerad in their entirety when determining whather their
cash flows are PP As a result of the application of these criteria, only debt financial assets are eligible to be measured at
amoriised cost,

Financial assals measured al amortised cost include cash and cash eguivalents and deblors that are in the Hold to Caollest
business model.

Fimancial iabilities are measured at amortised cost unless they are held for frading or designated as measured at FVTPL. Most of
the Compamy’s financial hiabiliies are measured at amoartised cost. Financial liabilities measured at amonised cost incude trade
craditors, accruals and amounts cwed to ather JP Morgan Chasa undertakings.

Financial assels and financal habiliies measured at amortised cost are initially recognised at fair value induding transaction costs
{which are explained below). The initial amourt recognised is subseguently reduced for pancipal repayments and for accrued
interest using the effective interest method (see below), In addition, the camying amount of finandal assels is adjusied by
recognising an expested credit loss allowance through the profit or loss,

The efective interest method is used to allocate interest income or interest expense over the relevant perod. The afective
interest rate is the rate that discounts esfimated future cash payments or receipts through the expecied life of the financial assal
or financial liability or a shorter perod when appropriate, 1o the net camying amount of the financial asset or financial liability. The
affactive intarast rate is establishad on iritial recognition of the financial asset or financial liability. The calculation of the afactive
interest rate includes all fees and commissions paid or recaived, ransaction costs, and discounts or premiums that are an integral
part of the effective inierest rate. Transaction costs are incremenial costs that are directly atinbutable to the acguisition, issuance
or disposal of a financial assal or financial liability.

Gains and losses arising on the disposal of financial assets measured at amortised cost are recognised in trading profit or other
non-interest revenue as relevant.

4.9.2 Interest income and interast expense
Unless a finandial assst is cedit-impaired, interes! income is recognised by applying the efective interes! method 1o the camying
amount of a finarcial asse! before adjusting for any allowance for expected credit losses. If a financal asse! is oedit-impaired,

interest income i recognised by applving the effective interest rate 1o the carrying amount of the finandal asset including any
allovsance for axpectad cradil lossas,

-23.
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J.P. MORGAN MANSART MANAGEMENT LIMITED
MNotes to the financial statements (continued)

4. Significant aceounting policies (continuad)
4.9 Financial instruments {continued)

4.9.2 Interest income and interest expense ([continued)

Interest sxpense on finandal liabilities is recognised by applying the effeclive interest method {o the amortised cost of financial
liabiliies. Interest income and expenss on finandal assals ard finandal liabilities, excluding those classified at FYTPL, are

presentad in interest income from financial assets measured at amordized cost and FVOC| and interest sxpense from finandal
liabilifies measured at amortised cost respectively. Interest generated as a result of 'negative’ interest rates is recognised gross,
as inferest income or interes! axpense.

4.9.3 Impairment of financial assets

The Compary recogrises ECL for financial assets that are measured at amortised cosl.

The ECL is determined on in-scope financial instruments measured at amorized cost or FYOCH, ECL are measured collectively
via a portiolin-based (modeled) approach for Stage 1 and 2 assats but are gererally measured individually for Stage 3 assats.
ECL are forecasted over the 12-month term (Stage 1) or expected ife (Stage 2 or 3) of in-scope finandal instruments, whers the
forecast honizon includes the reasonable and supportable (RES) forecast period, the reversion period and the residual period and
considers the time value of maney. In determining the ECL measurement and staging for a finandal instrument, the Company
applies the definiion of defaul! consisient with the Basel definition of defaull o maintain uniformity of the definition across the
Fimm,

Determining the appropdateness of the allowance is complex and reguires judgnment by management about the efect of
circumstances that are inherently unoedain. Further, estimating the allowance involves consicderation of a range of possible
outcomes, which management evaluates (o detemmine its best estimate.

The Company must consider the appropriatensss of decisions and judgmeants regarding methodalogy and inputs utilized in
dgeveloping estimates of ECL each reporting penod and document them appropriately,

410 Derecognition of financial assets and financial liabilities

Fimancial assais are derecognised when the contractual right fo receive cash flows from the asse!l has expired, or has been
transfarmad with aithar of the following conditions met:

a) the Company has transferred substantially all the risks and rewards of ownership of the assat: or

b} fhe Company has neither retained nor ransferred substantially all of the nsks and rewards; but has relinquished control of the
asset,

Fimancial kabilities are deracognised whean they are extinguished, that is when the obligation is discharged, cancelled or axpires.
441 Share Capital

The shara capital of the Campany consists of ondginary shares, dassified as aquity.

5  Segmental analysis

The Compary = not in scope of IFRS 8 "Operating segments’, as its debt or equity instruments are not traded on a public market,

therefore segmental analysis of the Company’s revenue and assals is nol necessary. The Company operates in the EMEA
geographic region.
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J.P. MORGAN MANSART MANAGEMENT LIMITED
MNotes to the financial statements (continued)

6. Operating income and expansa

2020 2018
% 5

Accass Agreement lees 3947 116 3,227 052
Assel managamant feos

Invesiment margpamont fees 14,418 310 5,233 80

18,366,426 3,460 B58
Operaling axpenses (12,523 244) (5.281,301)
5,843,182 4,178 555

Invesimant maragemen! fees represents feas for sk managemsant and sirategic assa! management services, via its fund
solutions business. Current year income indudes feas of 33,947, 116 (2019: $3.227 052) from other JPMorgan Chase
undertakings pertaining to the Access Agreament. Operating expenses include fund costs paid by the Compary on babalfl of
the funds. This arangement may include payment of all the expensas or those expanses exceading speciic limit which has
bean agreed upon. The Company has disclosed operafing income instead of tumover as this reflects more accurately the
resulis and natura of the Company's activities.

7.  Other income

2020 2019
5 &
Forgign exchange translation gain 53,558 2,193
8. Interest and similar income
2020 218
% -3
Inerast ang simdar Income:
Financial insbruments al amorised cost 9.754 103410
Al interast and similar income is receivable from other JPMorgan Chase undertiakings.
8. Interest expense and similar charges
2020 218
5 §
Irlerost oxpensa and similar chagos
Financial instruments al amorised cosl 11,067 8500
All interest expense and similar charges is payable to other JPMorgan Chase underiakings.
18. Profit before income tax
2020 2018
5 5
Profil bafora income lax ks staled after charging:
Auditors’ remuneration for the audil of the Company's anreal irancial stalemants 58,3580 88,508
Audit-related assurancs sanvices 22868 23,263
Wages and salaries 1.5344.0965 1.538.626
Sodal sacurity cosls 298 803 267,930
Cihar pansion and banelil cosls 153,778 145,485
Share based paymeants 147811 288,742

The average monihly number of persons providing services to the Company duning the yearwas 6 (2019: 6).

e | A
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J.P. MORGAN MANSART MANAGEMENT LIMITED
MNotes to the financial statements (continued)

11.  Income tax axpense

2020 2019
E %

{a) Analysis of tax charge for the year
Current taxation
Currenl Lax on profils for tha year 235,578 BE 611
Adjustment in espect of plor years (86,611) —
Total current tax 148,967 BB, E11
Deferred 1ax
Curranl yoar charge (41,827) —
Total deforred tax (41,827) —
Total tax expense for the year 107,140 BE,E11

{b) Factors affecting the current tax charge for the year

The tax charge for the year is same as the standard rate of corporation tax in the UK 19% (20159 19%), The differences ane
explained below:

2020 M5
5 5
Profil before Incoma 1410,842 450 483
Profil befors income tax mulliplied by standard rale of UK coporation tax 184 (2019: 1895 268,060 52204
Effects of
Adjustment in respect of piior years (B5,611)
Non deductible expenses 1,458 623
Incoma nol laxabla (33, 540) (3.218)
Employes slack plan i41.827) —
Total tax charge for the year 107,140 BE 611
12. Directors’ emoluments and staff costs
2020 218
-3 5
Apgragae emoluments 17,383 25080
Tolal contribadions 1o a defined conlribulion plan 125 381
MNumbas of divscions with shares ecebod of neosivabtle under LTIPs 2 3
Numbar of direciors 1o whom defined contribudlon pension rghls acenred 2 3

In accordance with the Companies Act 2006, the directors’ emoluments above represen: the proporion paid or payable in
respect of gualifying services to the Compary incduding LTIPs. Directors also received smoluments for non-gualifying
sarvices, which are nol required to be disclosed.

Highest paid director

For 2020, the emoluments o the highest paid direcior is under £200,000 which is not required to be disdosed under the
requirements of the Companies Act 2008,

-05 -
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J.P. MORGAN MANSART MANAGEMENT LIMITED
MNotes to the financial statements (continued)

13. Deferred tax assat

2020 M
-3 -3
The balance comprises temporary differences atiributable to:
Share based DWH"IIH'IH'.
Cpening balance as of 1 January — —
Deferred tax charged 1o income slatemant for the period 41,827 —
Clasing balance as of 31 Decermber 41,827 —
14. Cash and cash sguivalents
Al bank balances are held with JPMorgan Chase undertakings.
15. Debtors
2020 b
§ 5
Frepayment and accnied income 11,186 —
Trade detlors 8577188 5,537,354
5,588,374 6,637,304

Trade deblors includes balance owed by a JPMorgan Chase undertaking of $1,649 063 (2019; 3,227 052),

16. Creditors: amounts falling due within one year

2020 208

5 &

Trade creditors 4,515 483 4,836,731
Accruals 1,540, 744 1,0892.0683
Bank overdraft 88,013 22840
Tax Eabilities 249 284 58520
6,376,524 5,041,154

Creditors: amouwnis faling due within one year indudes balances owed to JFMorgan Chase undertakings of 3818.764 (2019:
1017 .347).

17. Called-up share capital

2020 2018
5 $

lzaued and fully pald share capital
1 (2078 1) Drdinary share of £1 2 2
25,000,000 (2019: 25.000,000) Ordinary shams of $1 each 29,000,000 25,000, 000
25,000,002 25,000, 602

18. Pension costs
The Compary participates in a defined contribulion pension scheme in the United Kingdom,

The Compary recorded a latal pension expense of 5106 388 for the year 20620 (2019 $101.408).

e b B
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Notes to the financial statements (continued)

18. Share based payments

Employee stock-based awards

The ulimate parent of the Company, JPMorgan Chase & Co. has granted long-term share-based awards 1o carain key
employees undar iis LTIP (Long Term Incentive Flan), as amended and reslaled affective May 19,2015 and further amended and
resiated effective May 15, 2018. Under the terms of the LTIP, as of 31 December 2020, 67 million shares of common stock wera
available for issuance through May 2022 (2019 75 million shares). The LTIP is the only aclive plan under which the Firm is
curmenily granting share-based incertive awards. In the following discussion, the LTIP, plus prior Finm plans and plans assuned
as the result of acquisitions, ara refemad to collectively as the "LTI Plans® and such plans constitute the Firme' share-bazed
incentive plans.

The Firm separately recognises compensation expense for each ranche of each award as if it were a separate award with its own
wvasting date. For each franche granted, compenszation expensae iz recognised in ine with how awards vest from the grant dale
urttil the vesting date of the respective tranche, provided that the employeas will not become full-career eligible during the vesting
period. For awards with full-career eligibility provisions and awards granied with no fulure substantive service reguirement, the
Firm acorues the estimated value of awards espected to be awarded to employees as of the grant date without giving
consideration to the impact of post-employment restictions. For each franche granted {o employess who will become full-carser
efigible during the vesting period, compeansation expense is recognised in line with how awards ves! from the grant date until the
earlier of the employes’s full-career aligibility date or the vesting date of the respeactive tranche.

Restricted stock units

Restricted stock units ("RSUS") are awarded at no cost 1o the recipient upan their grant. RSUS are gererally gramed annually and
generally vest at a rate of 50% after two years, S0% afler three years, and convert into shares of common stock at the vesting
date. In addition, RSUs typically include full-career aligibility provisions, which allow employees 1o continue to vest upon voluntary
termination, subject to post-employment ang other restriclions based on age or senice-related requirements. All of these awards
ara subject to forfeitura umtil vested and contain cawback provisions that may resuli in cancellation prior to vesting under cariain
specfied croumstances. REUs entifle the recipient 1o receive cash payments egquivalent 1o any dividends paid on the underlying
common stock during the period the RSUs are outstanding.

Compensation expense for REUs is measured based upon the number of shares granted multiplied by the siock price at the grant
date, and for employes stock options and SARs (stock apprediation rights). is measured at the grant date using the Black-Scholes
valuafion madel, Compensation expense for these awards is recognised as described above,

Broad-based employee stock options

Mo broad-based enmployes siock options were granted in 2009 or in 2020,

The weighted-average share price during the year ended 31 December 2020 was $106.52 (2019 $113.7).
Compensation expense related to stock-based incentives

The total sxpense for the year relating 1o share based paymenis was $147 811 (2019; $299.742), all of which relates 1o equity
sattled share based paymenis.

-28.
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Independent auditors' report to the members of JP. Morgan Mansart Management Limited

Report on the audit of the financia statements

Opinion

In our opinion, JP. Morgan Mansart Management Limited's financial statements:

give atrue and fair view of the state of the Company’s affairs as at 31 December 2020 and of its profit for the
year then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable
law); and

have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report, which comprise: the balance sheet as at 31
December 2020; the income statement, the statement of comprehensive income, the statement of changes in equity for
the year then ended; and the notes to the financial statements, which include a description of the significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“1SAs (UK)") and applicable
law. Our responsibilities under 1SAs (UK) are further described in the Auditors responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financia statements in the UK, which includes the FRC's Ethical Standard, and we have fulfilled our other ethical

responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the company’s ahility to continue as a going concern for

aperiod of at least twelve months from when the financia statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors use of the going concern basis of accounting

in the preparation of the financial statementsis appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the

company's ability to continue as a going concern.
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Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant

sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors report thereon. The directors are responsible for the other information. Our opinion on the financia statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent

otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of
the financial statements or a material misstatement of the other information. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to report that fact. We have

nothing to report based on these responsibilities.

With respect to the Strategic report and Directors' report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain

opinions and matters as described below.

Strategic Report and Directors Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and
Directors report for the year ended 31 December 2020 is consistent with the financial statements and has been prepared

in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we

did not identify any material misstatementsin the Strategic report and Directors' report.
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Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors responsibilities set out on page 13, the directors are responsible for
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they
give atrue and fair view. The directors are also responsible for such internal control as they determine is necessary to

enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic

alternative but to do so.

Auditors responsibilities for the audit of the financial statements

Our abjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic

decisions of userstaken on the basis of these financia statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design proceduresin line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to the Financial Conduct Authority (FCA), and we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws and regulations that
have a direct impact on the financia statements such as the Companies Act 2006. We evaluated management’s
incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of
controls), and determined that the principal risks were related to the posting of inappropriate journal entries and the

application of management bias in accounting estimates. Audit procedures performed included:

Challenge and validation of key assumptions and judgements made by senior management in calculating critical
key accounting estimates, in particular in relation to share-based payment expenses;

Identification of journal entries for testing via the application of fraud risk criteria, including journal entries
posted by senior management;

Evaluation of entity level controls put in place by management to prevent and detect irregularities;

Enquiries with senior management, the UK Audit and Compliance Committee, internal audit and internal legal
advisors including consideration of known or suspected instances of non-compliance with laws and regulations,

and fraud;
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Assessment of whistleblowing procedures, reports and management's investigation of such matters; and
Review of key correspondence with regulatory authorities (the FCA) in relation to compliance and regulatory
proceedings.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non- compliance with laws and regulations that are not closely related to events and transactions reflected in the
financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional

misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:

www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose
hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:

we have not obtained all the information and explanations we require for our audit; or

adequate accounting records have not been kept by the Company, or returns adequate for our audit have not been
received from branches not visited by us; or

certain disclosures of directors remuneration specified by law are not made; or

the financial statements are not in agreement with the accounting records and returns.
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We have no exceptions to report arising from this responsibility.

Sheena Coutinho (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors

London 20 April 2021
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