FORM ADV, PART 2A
FIRM BROCHURE

J.P. Morgan Private Investments Inc.
Chase Strategic Portfolio

Mutual Fund Advisory Portfolio
File No. 801-41088

270 ParlkAvenue
New York, New York10017

212-464-1945
WWW.|pmorgan.com

July 1,2014

This brochure provides information about the gqualiions and business practices of J.P.
Morgan Private Investments Inc. If you have anegjions about the contents of this
brochure, please contact us at 212-464-1945. Tf@wmation in this brochure has not
been approved or verified by the United States &exsi and Exchange Commission
(“SEC) or by any state securities authority.

Additional information about J.P. Morgan Privaterdatments Inc. is also available on the
SEC’s website at www.adviserinfo.sec.gov.

Registration with the SEC or with any state semsitauthority does not imply a certain
level of skill or training.



J.P. Morgan Private Investments Inc.

Fil

e No. 801-41088 July 2014

ITEM 2 - Material Changes

Th

is is a new brochure and there are no materai@és to report.

ITEM 3 - TABLE OF CONTENTS

(001 g o= To PR UPPPPPTRTUPPRRPIN 1
P Y = 1= g = L O g = g o =T 2
3. TaDIE OF CONTENTS ...uiiiiiiiiiiiiiii et e e e e e e e e e e e e e s abb bbb eeeees 2
A, AQVISOIY BUSINESS ..ciiiiiiiiiiiiiiaeseeeeeeaa s e e e e e e e e e e e e e e e eeeeeasebbas s seeeee e e e e e e e e eeeeeeaeeeeeessnnnsnnnns 3
5. Fees and COMPENSALION .......uuuiiiiiieeeeeeeeiiiiiiiiara e e e e e e e e e e e e e e eeeeetbbennnnseeassbann e e e e aaeaeeaaens 4
6. Performance-Based Fees and Side by Side Man&geme...........cccceeeveveeeieeeeeeevevieeeeeneeen, 5
1Y =0 IO 1= 1 USRS 5
8. Method of Analysis, Investment Strategies arngkRIf LOSS .........ccoovuvvvieiiiiiinneees s 5
9. Disciplinary INfOrMEAaLION .........uuuuuiiii e e e e e e e e e e e e e e e e e e e e e eeereann s 10
10. Other Financial Industry Activities and Affli@nNS .........cccccoieiiiiiiiiiiiieeeeeee e, 10
11. Code of Ethics, Participation or Interest ire@ Transactions and Personal Trading ......... 12
12. BroKErage PraCliCES ......cccoiiiiiiiiiiieiie ettt e s e e e e e e e e e e e e e e eeeeeeannne 14
13. REVIEW O ACCOUNLS ...t ettt e e e e et et ettt beennae s e ee b e e e e e e e e eeaeaaas 15
14. Client Referrals and Other COMPENSALION. ccameae.iiviieeiieiiiiiiee e e e e e e e eee e e eeeeeaaenns 15
L TR 11 o o | U 15
16. INVESIMENT DISCIELION ....uuiiiiiiei e eeeeee ettt e e e e e e e e e e e e e et eeee bt bennnaeeeaee b e e e e e e e eeeaaaeas 15
17.VOotiNg ClENt SECUMTIES ...ttt e e e e e e e e e e e 16
18. Financial INfOrMEALION ...........uuuiiiiiiieeeer e r e e e e e e e e e aeeeeas 16



J.P. Morgan Private Investments Inc.
File No. 801-41088 July 2014

ITEM 4 — Advisory Business

A. General Description of Advisory Firm

J.P. Morgan Private Investments Inc._(“JPRIPla Delaware corporation, is a registered
investment adviser that acts as a sub-adviser ém-epd and closed-end Registered Investment
Companies (“RICY under the Investment Company Act of 1940, as rated (the “1940 Agj,
provides investment advice and/or administrativerctions for private investment funds
organized as limited partnerships, limited liagiltompanies or offshore companies (“Private
Funds$), and provides discretionary investment managdnsenvices to certain individuals as
the manager of various wrap fee programs offeredutih an affiliate, J.P. Morgan Securities
LLC ("*JPMS’). For more information on these wrap progranmisage see the JPMS Form ADV
Part 2A Appendix 1 (Wrap Fee Program Brochure), SHE No. 801-3702. JPMPI also sub-
advises a portion of certain sub-funds that qualgyan Undertaking for Collective Investments in
Transferable Securities (“UCITS

Effective September 2, 2014, JPMS will retain JPMdN affiliate, as the Sub-Adviser to the
Chase Strategic Portfolio Program (“CyRnd Mutual Fund Advisory Portfolio (“MFEAR,
which are separately managed account programs @mehdy JPMS. CSP and MFAP are
referred to collectively as the “Programs.”

JPMPI was incorporated on November 25, 1991. JPisIRI wholly-owned subsidiary of J.P.
Morgan Chase and Co.

B. Description of Advisory Services

This brochure describes the services that JPMPI prbvide to the Programs effective
September 2, 2014. Additional information about gervices JPMPI provides to its other
clients is described in a separate brochure, wiscavailable upon request or at the SEC’s
website at www.adviserinfo.sec.gov.

CSP is a discretionary unified managed accountrprogand MFAP is a mutual fund managed
account program that are managed and offered bysJPMirough CSP, client assets are invested
in a manner consistent with one of the multi-as$&ts investment strategies made available by
JPMS (each an “Investment Strat§gyAssets within an Investment Strategy are iteg&sacross
each asset class into one or more open-end mutuds feach a_“Furiflor exchange traded funds
(“ETES"). For CSP accounts at higher asset levels, aissay be invested in one or more models
(the “Manager Model$ that include individual securities. JPMPI aets the sub-adviser in CSP
and MFAP. JPMPI's affiliate, JP Morgan Investmbfgnagement Inc. (“JPMIN), serves as the
overlay manager in CSP and arranges trading intciecounts.

For MFAP, JPMPI defines target asset allocation aplies consistent asset allocation ranges for
the asset allocation models (the “Modeais “MEAP Models’) offered through MFAP.

Each Model consists of Fund and ETF choices inrabar of asset classes and, depending upon
the Model, clients may choose one or more FundsTéis in each asset class. Each asset class in
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a Model has a specific allocation range, and antlaesignates the specific asset allocation
percentage desired for each class.

C. Availability of Customized Services for IndividiClients

Clients may restrict the purchase of certain séesrifor their account. For more information,
please see the JPMS Form ADV Part 2A Appendix lapNree Program Brochure).

D. Wrap Fee Programs

Please refer to Items 4.A. of this brochure.

E. Assets under Management

CSP assets sub-advised by JPMPI are on a disagfibasis and are expected to be approximately
$45 billion on September 2, 2014, when JPMPI besothe Sub-Adviser in CSP. In MFAP,
JPMPI has discretion only to define the asset atlon targets and ranges for the Models and to,
remove or replace Program Funds in the Models. Mg&g&ets sub-advised by JPMPI are on a
non-discretionary basis and are expected to beogippately $12 billion on September 2, 2014,
when JPMPI becomes the Sub-Adviser in MFAP.

JPMPI manages approximately $10.3 billion in assaitside of CSP and MFAP on a
discretionary basis, as of December 31, 2013.

ITEM 5 — Fees and Compensation

A. Advisory Fees and Compensation

JPMS pays a portion of the fees its clients pa@3® and MFAP to JPMPI. Those fees range from
0.03% to 0.07% of assets under management for M&#dPCSP Accounts. For CSP Accounts
that include one or more Manager Models, JPMS p&s JPMIM a range of 0.32% to 0.37%
depending on the selected Investment Strategylanaveéighted average of the percentage of the
portfolio’s allocation to each Manager Model.

B. Payment of Fees

CSP and MFAP fees are deducted from client accdmyn®#’MS each calendar quarter in advance.
Please see Form ADV Part 2A Appendix 1 (Wrap Femgdm Brochure) of JPMS discussing
the Programs for additional information.

C. Additional Fees and Expenses

Clients pay their pro rata share of a mutual funde®F’'s fees for management fees, brokerage
costs, administration, and custody.
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D. Prepayment of Fees

See Item 5.B.

E. Additional Compensation and Conflicts of Intéres

Neither JPMPI nor any of its supervised persong@atsccompensation for the sale of securities
or other investment products, including asset-basées charges or service fees from the sale of
mutual funds, in CSP or MFAP.

ITEM 6 — Performance-Based Fees and Side by Side Management

JPMPI does not charge CSP or MFAP clients a perdoce-based fee. Outside of CSP and
MFAP, JPMPI manages accounts that are charged farpance-based fee. However, the
advice JPMPI provides to those accounts is diffefram the advice JPMPI provides to accounts
in CSP and MFAP. CSP and MFAP clients invest pmradantly in mutual funds and ETFs or, in
the case of CSP, in one or more Manager Modelsitichtde individual securities selected by
other managers, while JPMPI’s other clients iny@stdominantly in privately-offered funds and
registered funds-of-funds. JPMPI believes thaflatg are mitigated because it does not allocate
the same securities between its performance femgayients, on the one hand, and CSP and
MFAP clients, on the other hand. JPMPI utilize®8I¥®’s trading desk and systems in order to
participate in JPMIM’s policies designed to achidag and equitable allocation of investment
opportunities. JPMPI also has policies and promesito manage conflicts and monitors a variety
of areas, including compliance with fund guidelinesview of allocation decisions and
compliance with its Code of Ethics and JPMorgangeh&a Co. (“*JPMC) Code of Conduct.

ITEM 7 — Types of Clients

JPMS offers CSP and MFAP to individuals, truststates, charitable organizations, and
corporations and other business entities, and tinetypes of retirement accounts. CSP and
MFAP are not available to accounts governed by BRIS

ITEM 8 — Investment Strategies and Risks

A. Method of Analysis and Investment Strategies

General descriptions of JPMPI's strategies are igeal below; however, these descriptions are
not intended to serve as fund or account guidelifleMPI’s strategies are not generally intended
to provide a complete investment program for antlieThe descriptions of the strategies below
are qualified in their entirety by the informatiamcluded in a Fund or ETF’s prospectus or
other official offering documentation. For an MFA&count, prior to investing in any Fund
or ETF, a client should review the relevant prospeor offering memorandum for important
information. Please notdnvesting in securities involves risk of loss thatlients should be
prepared to bear.

Asset Allocation of Investment Strategies
JPMPI, as Sub-Adviser in CSP, is responsible ferabset allocation, manager selection, portfolio
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construction, and evaluation of the Investmentt8gias on an ongoing basis. As Sub-Adviser in
MFAP, JPMPI is responsible for the target assaication and broad asset allocation ranges.
JPMPI is responsible for Program Fund and ETF mang and the approval of Program Fund
and ETF recommendations in the Programs. JPMRVestment activities in the Programs are
subject to the oversight of, and pursuant to aestment policy statement approved by JPMS.

In CSP, the strategic asset allocation proceskesriain driver of Fund selection and portfolio
construction. JPMPI analyzes forward-looking exaans of returns and risks, and evaluates
capital markets and the macroeconomic environntedetermine strategic asset class allocations.
JPMPI periodically reviews the portfolio compositigsuch as Fund additions, Fund allocations
and asset allocation shifts) and performance ofltivestment Strategies and Manager Models
with JPMS. After a change in an Investment Strggegomposition, any client’'s Program account
that falls outside of a modified asset class atiocamay be re-balanced to conform to the revised
Investment Strategy. JPMS notifies affected ciarftthe change to their Investment Strategy and
the subsequent re-balancing after the account éas tebalanced. Senior members of JPMPI’s
portfolio management team and other control growphkin Global Wealth Management (the
“Forum”) oversee JPMPI’s investment activities in thedgPams.

Selection and Ongoing Review of Program Funds and &hager Models

Overview of Selection and Review of Program Funds

JPMPI's selection of Program Funds is based orGllobal Wealth Management Due Diligence
Team’s (the “GWM Teaft) research. The GWM Team performs due diligenneFands and
ETFs and recommends Funds and ETFs for inclusiooroemoval from the list of available
Program Funds that JPMPI uses (the “Approved’LisThe Approved List includes JPMorgan
Funds and Non-JPMorgan Funds. The GWM Team ewawatd monitors JPMorgan Funds and
Non-JPMorgan Funds using the same criteria. TheMsVWam recommends the removal of
Program Funds from the Approved List for reasonshsas changes in people or process or
performance outside of expectations for the marnsgerestment approach.

Currently, a substantial portion of the assets 3PGs invested in JPMorgan Funds, and all of the
ManagerModels are managed by affiliates of JPMS. No nifiieded Manager Models have
been evaluated or selected for inclusion in CSP.

Fund Selection and I nvestment Strategy Construction Process

The GWM Team uses quantitative and qualitative el@mto identify mutual funds that meet due
diligence standards such as the mutual fund’s trackrd, tenure of key portfolio managers and
investment style. Generally no single factor detees whether a mutual fund passes the initial
screening process, however, a single quantitativpialitative factor may cause a mutual fund not
to be considered.

The GWM Team then considers the mutual funds’ reskard relationship, consistency of returns,
investment style, and portfolio characteristicar e mutual funds that pass this stage, the GWM
Team typically meets with the mutual funds’ porlitioinanagers or product specialists to further
assess the mutual funds’ team depth and stabihty investment process. The GWM Team
generally communicates with the Sub-Adviser durthgs process and the Sub-Adviser may
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participate in meetings with mutual funds.

The GWM team presents the potential mutual funthéoGlobal Wealth Management Investment
Review Committee (“IRQ, which then determines whether to add the GWManhes
recommended mutual funds to the Approved List. TRE approves mutual funds based on
various factors such as the mutual fund’s investrapproach, objectives and portfolio exposures,
the mutual fund’s size and capacity and the liguidif the mutual fund’s asset class. JPMPI
notifies JPMS of the Program Funds that are adolélket Approved List for CSP and MFAP.

JPMPI then constructs the Investment StrategiegyuRrogram Funds and Manager Models from
the Approved List. Program Fund selection is md¢ly based on performance relative to peers or
benchmarks within a calendar year or periods shtréan a market cycle.

Ongoing Monitoring of Program Funds

The GWM Team periodically monitors the Program Fumth the Approved List. The GWM

Team'’s process includes a quarterly review of daadgram Fund’s performance and portfolio
characteristics, periodic discussions with a Pnogreund’s portfolio manager or product
specialist, questionnaires from a Program Fund,amdite visits. Ongoing monitoring may lead
to more frequent calls or meetings with ProgramdsunThe GWM Team provides JPMPI with
quarterly reviews of the Program Fund and on th@réyed List and informs JPMPI of any
material concerns about the Funds.

JPMS, JPMPI and the GWM Team are not responsibltn&performance of a Program Fund or a
Program Fund’s compliance with its prospectus, lawsegulations, or other matters within the
Program Fund’s control, including JPMorgan FundSach Program Fund’'s adviser is solely
responsible for the management of the Program Berdisclosed in that Fund’s prospectus.

Removal and Replacement of Program Funds

The GWM Team may recommend to the Global Wealth &dement Investment Performance
Governance Committee (“IPG)JCthe removal of a Program Fund from the Approvest and
therefore from CSP or MFAP. Reasons for a remaeagbmmendation may include key
investment personnel changes at the Fund, mataiges to the Program Fund’s investment
process and significant changes or risks to thelBwrganization. JPMPI also may, for portfolio
construction reasons, remove a Program Fund froR. CShe IPGC reviews all termination
recommendations and Fund removals. If JPMPI resiaerogram Fund from CSP, MFAP or the
Approved List, it selects a replacement from theesasset class, notifies JPMS and terminates the
Program Fund from the Investment Strategy.

Selection, Review and Termination of Manager Modelsin CSP

The GWM Team’s quantitative and qualitative assesgnof Manager Models is similar to that
performed on mutual funds, and the Team meets patkfolio specialists or portfolio managers.
The GWM Team also periodically monitors the perfante of the Manager Models using similar
criteria it uses for Program Funds.

If the GWM Team recommends that a Manager ModeC8P be terminated, the GWM Team
employs a similar search process for a new Mangigelel as it uses in selecting a Program Fund.
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The account assets that were allocated to the nated Manager Model may be invested in a
Program Fund or ETF in the same asset class asrthenated Manager Model. The vehicle will
be determined by JPMPI and communicated to JPMSanager Model termination and
replacement recommendations will be presentedMPJRNd reviewed by IPGC.

Currently, all of the available Manager Models i8R are managed by affiliates of JPMS. No
non-affiliated Manager Models have been evaluatesklected for inclusion in CSP.

Use of JPMorgan Funds and Potential Conflicts of Iterest

When constructing Investment Strategies and Mogglsy Funds from the Approved List, JPMPI
may prefer to allocate a larger portion, or alltloé investment to the JPMorgan Fund due to its
confidence in the firm’s commitment to control, quimnce and oversightJPMPI may prefer
JPMorgan Fundswhere the Non-JPMorgan Funds on the Approved List rot, from an
investment perspective, substantially differentnfraghe JPMorgan Funds available. When
determining whether several Program Funds fromApproved List are substantially different,
JPMPI may consider factors including historical angbected excess return and tracking error,
volatility and capacity and number of holdings.MM® may assign different weights to any factor
and generally no single factor determines whetheseiects a particular Program Fund for an
Investment Strategy.

Affiliates of JPMS provide investment advisory anther services for compensation to the
JPMorgan Funds. Where JPMorgan Funds are usednisiracting Investment Strategies and
Models, JPMS and JPMPI may have a conflict of egeiby including JPMorgan Funds in the
Programs because JPMS and its affiliates receives rawerall revenue when JPMorgan Funds
and/or Manager Models are included in an Investn&trdtegy or Model than if Non-JPMorgan

Funds or Manager Models are used. The availalwfityPMS-affiliated Manager Models in CSP
may also create a conflict of interest because JPM8s affiliates receive compensation for
managing the Manager Models. JPMS manages thestct through disclosure to clients.

JPMS and JPMPI also manage this conflict througloua governance and oversight forums.

JPMPI may allocate a significant portion of theeassn CSP to JPMorgan Funds. That portion
varies depending on market or other conditions.e phior composition of JPMorgan Funds in
CSP is not intended to predict the future compmsiaf JPMorgan Funds in CSP.

The following chart shows the allocation of JPMardaunds, third party funds and JPMorgan
money market funds in the CSP Investment Stratesigesf the dates indicated. As JPMPI will
become the Sub-Adviser to CSP on September 2, 20idd no involvement in the selection of
funds prior to that date.
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Balanced 32.50% 65.50% 2.00% 40.00% 58.00% 2.00%
Conservative 31.00% 67.00% 2.00% 49.25% 48.75% 2.00%
Moderate Growth 30.00% 68.00% 2.00% 38.00% 60.00% 2.00%
Growth 27.50% 70.50% 2.00% 35.50% 62.50% 2.00%
Fixed Income Focused 30.25% 67.75% 2.00% 41.50% 56.50% 2.00%
Equity Focused 25.00% 73.00% 2.00% 35.00% 63.00% 2.00%

Manager allocations shown here are illustrativeyodb not necessarily represent actual use of
JPMorgan and third party issuers and managersyiparicular client’s portfolio, and may change
without notice. JPMPI has full discretionary auihoto select securities, investment vehicles, and
managers and is not required to adhere to thergiinge allocations pictured here. Your periodic
statement will show the actual investments you heltich may vary from the illustration above
for reasons such as your asset level, restricyjonsmay have given for the management of your
Portfolio, and other reasons.

Investment Advisory Services for Other Clients

JPMPI uses the GWM Team to perform due diligenceseweral JPMorgan Funds and on
affiliated Manager Models that are in the portfslibat JPMPI manages or advises outside of CSP
or MFAP. Please see Item 4.A for a full descriptod advisory services provided to other clients.

B. Material, Significant, or Unusual Risks Relatiogdnvestment Strategies

The Program Funds and ETFs in which clients magshgenerally will invest in U.S. or foreign
equity or fixed income securities. Please refea terogram Fund or ETF’s prospectus or other
offering materials for a detailed discussion oksis

Equity investments

The prices of equity securities may rise or faltdngse of changes in the broad market or changes
in a company’s financial condition, sometimes rapm unpredictably. These price movements
may result from factors affecting individual compes) sectors or industries in the Program Fund
or ETF or the securities market as a whole, suathasges in economic or political conditions.
When the value of the Program Fund or ETF portfeéiourities goes down, your investment in the
Program Fund or ETF decreases in value.

Fixed income investments

Fixed income investments are subject to the riskhefissuer’s inability to meet principal and
interest payments on its obligatiorise( credit risk) and are subject to price volatildye to
such factors as interest rate sensitivity, marl@tgption of the creditworthiness of the issuer
and general market liquidity.€., market risk). Debt that is rated below investmegmade by
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one or more nationally recognized statistical atiorganizations (or is unrated but of
comparable credit quality to obligations rated belmvestment-grade), has greater credit and
liquidity risk than more highly rated debt obligais. The lower rating of high-yield debt
reflects a greater possibility that adverse chamgebe financial condition of the obligor or in
general economic conditions (including, for examplesubstantial period of rising interest rates
or declining earnings) or both may impair the apitf the obligor to make payment of principal
and interest, which would adversely affect the galtithe Program Fund or ETF shares.

Foreign investments

Program Funds may invest in foreign countries, sahevhich may prove to be unstable.
With any investment in a foreign country, there séxirisks relating to: adverse political
developments, including nationalization, confiseati without fair compensation or war;
fluctuation in currency exchange rates which mafecfthe value of investments in foreign
securities or other assets; restrictions imposegrtvent capital flight which may make it
difficult or impossible to exchange or repatriateeign currency; the laws and regulations of
foreign countries which may impose restrictiond tlvauld not exist in the U.S. and may require
financing and structuring alternatives that difsggnificantly from those customarily used in the
U.S.; and the imposition by foreign countries ofes on the fund and/or its partners. Certain of
the investments of the fund may be in currenciéerothan U.S. dollars. Accordingly, adverse
exchange rate fluctuations may cause the valubeofrivestments of a Program Fund or ETF to
diminish.

General economic conditions; Highly volatile markes

Various sectors of the global financial markets toome to experience an extended period of
adverse conditions following serious disruptionghe U.S. residential mortgage market. These
conditions have resulted in reduced liquidity, t¢eeavolatility, general widening of credit
spreads and a lack of price transparency in sonmkatsa

C. Risks Associated With Particular Types of Sd¢msgi

Please see response to Iltem 8B.

ITEM 9 — Disciplinary Information

There are no legal or disciplinary events that mederial to a client’'s or prospective client’s
evaluation of or the integrity of JPMPI or its mgaeent persons.

ITEM 10 — Other Financial Industry Activities and Affiliatio ns

A. Broker-Dealer Registration Status

JPMPI has management persons who are registerdd FANRA as representatives of an
affiliated broker- dealer.
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B. Futures Commission Merchant, Commodity Pool @mer or Commodity Trading
Adviser Registration Status

JPMPI is registered as a commodity pool operattin Wie United States Commodities Futures
Trading Commission (“CETQ and relies on CFTC Rule 4.14, exemption fromigigtion as a
commodity trading advisor. Further, JPMPI operatesommodity pools under three separate
exemptions; CFTC Rules 4.7 (exemption from cerfaamt 4 requirements), 4.13 (exemption
from registration as a commodity pool operator)d &FTC Advisory 18-96 (relief from certain
disclosure, reporting and recordkeeping requiresifemtoffshore commaodity pools).

C. Material Relationships or Arrangement with latty Participants

(1) broker-dealer, municipal securities dealer, orgovernment securities dealer or
broker

JPMorgan Distribution Services, Inc. is the disitdy for certain Program Funds offered to
clients in CSP and MFAP. Certain directors andcefs of JPMPI are also officers of
JPMS.

(2) investment company or other pooled investmentehicle (including a mutual
fund, closed-end investment company, unit investmentrust, private investment
company or “hedge fund,” and offshore fund)

JPMPI serves as sub-advisor to four registered fursgonsored by an affiliated
registered investment adviser.

(3) other investment adviser or financial planner

JPMPI has separate agreements to provide advismrysab-advisory services to certain
Funds.

(4) Banking or thrift institution

JPMPI is a wholly-owned subsidiary of JPMorgan @h&s Co. In addition, certain
of the directors and officers of JPMPI are alsacefls of JPMorgan Chase Bank, N.A.

D. Material Conflicts of Interest Relating to Othewéstment Advisers

JPMPI is part of a large financial services firnm connection with providing investment
advisory services to its clients, JPMPI may useptoglucts or services of its affiliates or other
related persons, as described below.

JPMPI and/or its affiliates may receive more congadion from certain accounts with similar
investment objectives with the CSP investment esgtas or the MFAP Models (“Similar

Account$) than that received from the CSP investmentefjias or MFAP Models or may receive
compensation based in part on the performance dhigeSimilar Accounts. JPMPI or its

affiliates could be viewed as having a conflictimterest to the extent that JPMPI or an affiliate
has a proprietary investment in Similar Accountse tportfolio managers have personal
investments in Similar Accounts or the Similar Agots are investment options in JPMPI's or its
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affiliates’ employee benefit plans. Potential canfl of interest may arise with both the
aggregation and allocation of securities transastiand allocation of investment opportunities
because of market factors or investment restristionposed upon JPMPI and its affiliates by
law, regulation, contract or internal policies. loslations of aggregated trades, particularly
trade orders that were only partially completed tludimited availability and allocation of
investment opportunities generally, could raisecteptial conflict of interest, as JPMPI or its
affiliates may have an incentive to allocate sdmgithat are expected to increase in value to
favored accounts. Initial public offerings, in pewlar, are frequently of very limited availabylit
JPMPI and its affiliates may be perceived as cguattounts they manage to participate in an
offering to increase JPMPI's and its affiliates’eoall allocation of securities in that offering.
A potential conflict of interest also may ariseérdnsactions in one account closely follow related
transactions in a different account, such as whepuhase increases the value of securities
previously purchased by another account, or wheala in one account lowers the sale price
received in a sale by a second account.

As an internal policy matter, JPMPI or its affiBat may from time to time maintain certain
overall investment limitations on the securitiessipons or positions in other financial
instruments JPMPI or its affiliates will take onhlaéf of its various clients due to, among other
things, liquidity concerns and regulatory restdos. Such policies may preclude the Program
Funds from purchasing particular securities or rimal instruments, even if such securities or
financial instruments would otherwise meet the RogFunds’ objectives.

JPMPI's fees may vary, particularly because for tipld accounts, JPMPI is paid based upon
the performance results for those accounts. Tdugdccreate a conflict of interest because the
portfolio managers could have an incentive to fawsertain accounts over others, resulting in
other accounts outperforming a CSP investmenteglyabr MFAP Model. JPMPI believes that
such conflicts are mitigated in part because thegl@ms will be investing predominantly in
mutual funds, the prices of which are fixed at ¢hese of the trading day for all investors. For
other securities, JPMPI uses the JPMIM trading das#t systems to participate in JPMIM’s
policies designed to achieve fair and equitablecalion of investment opportunities. JPMPI
also has policies and procedures that seek to rearagflicts and monitors a variety of areas,
including compliance with fund guidelines, revietvalocation decisions and compliance with its
Code of Ethics and JPMC'’s Code of Conduct.

ITEM 11 - Code of Ethics, Participation or Interest in Cliert Transactions and Personal
Trading

A. Code of Ethics

JPMPI has adopted a Code of Ethics and has implechgyolicies and procedures to detect
certain violations thereof. The JPMPI Code of &thsets forth standards of conduct, requires
compliance with federal securities laws and adé®ssersonal trading by advisory personnel.
All JPMC personnel (including JPMPI supervised perel) are also required to comply with
the provisions of the JPMC Code of Conduct. A copthe Code of Ethics will be provided to
any client or prospective client upon request.
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B. Securities in which You or a Related Person &l&aterial Financial Interest

JPMPI may purchase or sell for client accounts réesi in which it, or related persons, has a
financial interest. JPMPI's related persons mayuésrecommendations on securities held by
JPMPI's client portfolios that may be contrary hwestment activities of JPMPI. Additionally,
employees of JPMPI, or its related persons, may e same or similar securities as client
portfolios, and from time to time may recommendtsgecurities for purchase or sale in clients’
portfolios in the normal course of business. Sinyl employees of JPMPI and its related
persons who maintain private equity interests malgl the same or similar interest as client
portfolios. JPMPI has established informationairiees and has adopted various policies and
safeguards in order to address conflicts of inteheg may arise from such activities.

C. Investing in Securities That You or a RelatertsBe Recommends to Clients

JPMPI and its related persons may recommend sesutd clients that JPMPI and its related
persons may also purchase or sell. As a resuifipas taken by JPMPI and its related persons
may be the same as or different from, or made ocgmbeaneously or at different times than,
positions taken for clients of JPMPI. As thesaiaibns may involve potential conflicts of
interest, JPMPI has adopted policies and procedetaing to personal securities transactions,
insider trading and other ethical consideratioi$iese policies and procedures are intended to
identify and mitigate actual and perceived cordliof interest with clients and to resolve such
conflicts appropriately if they do occur. The pas and procedures contain provisions
regarding preclearance of employee trading, repgpnmtequirements and supervisory procedures
that are designed to address potential conflictstefrest with the activities and relationships of
related persons that might interfere or appearnterfere with making decisions in the best
interest of clients, including the prevention oforft-running. In addition, JPMPI has
implemented monitoring systems designed to ensum@ptance with these policies and
procedures.

JPMPI and its related persons may recommend siesutd clients that JPMPI and its related
persons may also purchase or sell. As a resuifipos taken by JPMPI and its related persons
may be the same as or different from, or made ocgmbeaneously or at different times than,
positions taken for clients of JPMPI. As theseaiaibns may involve potential conflicts of
interest, JPMPI has adopted policies and procedetating to personal securities transactions,
insider trading and other ethical consideratioi$hese policies and procedures are intended to
identify and mitigate actual and perceived cordliof interest with clients and to resolve such
conflicts appropriately if they do occur. The p@ds and procedures contain provisions
regarding preclearance of employee trading, reppntequirements and supervisory procedures
that are designed to address potential conflictstefrest with the activities and relationships of
related persons that might interfere or appearnterfere with making decisions in the best
interest of clients, including the prevention oforft-running. In addition, JPMPI has
implemented monitoring systems designed to ensumptance with these policies and
procedures.

D. Conflicts of Interest Created by Contemporandaasling

JPMPI and/or its affiliates (*JPMorgan Ch3seperform investment services, including
13
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rendering investment advice, to varied clients.MdRjan Chase and its directors, officers,
agents, and/or employees may render similar oerlif) investment advisory services to clients
and may give advice or exercise investment respoitgiand take such other action for any of
its other clients that differ from the advice givanthe timing or nature of action taken for anothe
client or group of clients. It is JPMPI's polidg the extent practicable, to allocate, within its
reasonable discretion, investment opportunitiesragmadients over a period of time on a fair and
equitable basis. One or more of JPMPI's othemtleccounts may at any time hold, acquire,
increase, decrease, dispose, or otherwise deal paifiitions in investments in which another
client account may have an interest from time-toeti

JPMorgan Chase and any of its or their directoasiners, officers, agents or employees, may
also buy, sell, or trade securities for their ovecaunts or the proprietary accounts of JPMorgan
Chase. JPMorgan Chase, within their discretiony make different investment decisions and
other actions for their own proprietary accounemtthose made for client accounts, including the
timing or nature of such investment decisions aroas. Further, JPMPI is not required to
purchase or sell for any client account securitiest it, JPMorgan Chase, and any of its or
their employees, principals, or agents may purchasesell for their own accounts or the
proprietary accounts of JPMorgan Chase or its idien

ITEM 12 — Brokerage Practices

A. Factors Considered in Selecting or RecommenBmudger-Dealers for Client Transactions
Broker Selection

JPMPI does not select or recommend broker-dealeddiént transactions in the Programs.

1. Research and Other Soft Dollar Benefits.

JPMPI does not receive research or other soft dblmefits in connection with client
transactions in the Programs.

2. Brokerage for Client Referrals.
JPMPI does not compensate persons for client edéeiw the Programs.
3. Directed Brokerage.

Clients are not permitted to direct brokerageeRfograms.

B. Order Aggregation

JPMPI does not place orders for securities traiogecin the Programs.
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ITEM 13 — Review of Accounts

A. Freguency and Nature of Review of Client Accaumt Financial Plans Review of Accounts

As most Program accounts are managed in a sim@éaner according to the Investment Strategy
or Model selected by the client, JPMPI does notesgvindividual trades or individual Program
accounts. JPMPI periodically reviews the Investim@tmategies, the Models and the Program
Funds, ETFs and Manager Models available in thegl@ros to ensure that the Investment
Strategies, MFAP Models, Manager Models, ETFs armjrBm Funds continue to meet CSP’s
requirements. For Program accounts that have regfiesvestment restrictions, JPMS
periodically monitors the accounts to ensure coamgié with the requested restrictions.

B. Factors Prompting Review of Client Accounts Q@tihan a Periodic Review

A client’'s Investment Adviser Representative mayiee a client account based on market
conditions and his or her outlook, or upon a clenrtquest. JPMS may review an account
on more than a periodic basis to review it agagestain investment restrictions or regulatory
developments.

C. Content and Frequency of Account Reports ter@di

Clients receive written account statements fromdingtodian at least quarterly and also receive
written quarterly performance reports from JPMS.

ITEM 14 — Client Referrals and Other Compensation

A. Economic Benefits for Providing Services to Gte

No person who is not a client provides an econdmeitefit to JPMPI for providing investment
advice or other advisory services to Program dient

B. Compensation to Non-Supervised Persons for CReferrals

Neither JPMPI nor any related person of JPMPI tlyear indirectly compensates any person
who is not its supervised person for client refierta the Programs.

ITEM 15 — Custody
JPMPI does not have custody of client assets ifPtbgrams.

ITEM 16 — Investment Discretion

In CSP, JPMPI has full discretionary authority,b® exercised in its exclusive judgment and
consistent with the investment strategy selectethbyclient, to determine the allocation of assets
among Program Funds and, at appropriate assetjemsmlong one or more Manager Models; to
remove or replace Program Funds or Manager Modeid;to purchase and sell Program Funds
and other securities for the account.
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In MFAP, JPMPI has discretion only to define theetsallocation targets and ranges for the
Models and to, remove or replace Program Fundshén Models. JPMS is responsible for
overseeing JPMPI's performance.

ITEM 17 — Voting Client Securities

A. Policies and Procedures Relating to Voting Gligeacurities

JPMPI does not vote the proxies of securities heldclient’s account in the Programs.

ITEM 18 — Financial Information

JPMPI does not require or solicit prepayment of enthian $1,200 in fees per client six months
or more in advance and, thus, has not includedlanba sheet of its most recent fiscal year.
JPMPI is not aware of any financial condition tigtreasonably likely to impair its ability to
meet its contractual commitments to clients, nas BBEMPI been the subject of a bankruptcy
petition at any time during the past ten years.
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