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

212-464-2631
WWW.|pmorgan.com

March 31, 2015

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) 464-2631. ifmfegmation 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.
File No. 801-41088 March 31, 2015

ITEM 2 - Material Changes

This brochure is dated March 31, 2015, and is tmeual updating amendment to the prior
brochure, dated September 2, 2014. This brochasebken revised and reorganized to include
separate descriptions of the Chase Strategic RorftCSP’) program and the Mutual Fund
Advisory Portfolio (*MEAP’) program, which are wrap fee programs offeredotigh an
affiliate, J.P. Morgan Securities LLC_(“JPK)Sand to incorporate, as appropriate, additional
information about those programs, the related imest process, and conflicts of interest. This
brochure has also been revised to include infoonatbout the MFAP Fixed Income
Focused Model.
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ITEM 4 — Advisory Business

A. General Description of Advisory Firm

J.P. Morgan Private Investments Inc. (*JPM®&M the “Adviser), a Delaware corporation, is a
registered investment adviser that acts as a suBeaxdto open-end and closed-end Registered
Investment Companies_(“RIQsunder the Investment Company Act of 1940, as raded (the
“1940 Act), provides investment advice and/or administratfunctions for private investment
funds organized as limited partnerships, limitedbility companies or offshore companies
(“Private Fund$), serves as sub-delegated investment manageptwten of certain sub-funds
of the JPMorgan Private Bank Funds I, an umbreNastment vehicle registered in Luxembourg
that qualifies as an Undertaking for Collectivedatments in Transferable Securities (“UCITS
and provides discretionary investment managementices in various wrap fee programs
offered through an affiliate, J.P. Morgan SecusitielC (“JPMS), including acting as the
manager of the Focused Dividend Growth (“FIp&trategy and Focused Tactical Equity (“FTE
strategy offered through JPMS’s Strategic Investn@amvices Program (“STRATTIpand acting
as the sub-adviser to the Chase Strategic Portf6@&SP) program and the Mutual Fund
Advisory Portfolio (‘“MEAP) program. For more information on STRATIS, please the JPMS
Form ADV Part 2A Appendix 1 (Consulting Servicesogham Brochure), SEC File No. 801-
3702.

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

B. Description of Advisory Services

This brochure describes the sub-adviser servicas IRMPI provides to CSP and MFAP,
referred to collectively as the “PrograrhsAdditional information about the services JPMPI
provides to its other clients is described in aasafe brochure, which is available upon request
or at the SEC’s website at www.adviserinfo.sec.gov.

CSP

CSP is a discretionary unified managed accountrprognanaged and offered by JPMS. Through
CSP, client assets are invested in a manner censisith one of the multi-asset class investment
strategies made available by JPMS (each_an “Invasti@trategy). Assets within an Investment
Strategy are invested across each asset classnator more open-end mutual funds or exchange
traded funds (“ETF$. In this brochure, we refer to open-end mutualds and ETFs as “Funds
For CSP accounts at higher asset levels, assdisveih Investment Strategy may be invested
across an asset class through one or more modes “fodel Managef$ that include
individual securities.

JPMS establishes investment objectives and poliog aesignates sub-adviser(s) when
appropriate, and is responsible for oversight & #ub-adviser(s). JPMPI, as a sub-adviser,
constructs and evaluates the Investment Strategidsselects the Funds and Model Managers
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available through CSP using research produced MPIR affiliates. JPMS (not JPMPI) is
responsible for determining whether an Investmemnat&gy is suitable for a particular client.
JPMPI's affiliate, JP Morgan Investment Managemkrt (“‘JPMIM”), serves as the overlay
manager in CSP (*Overlay Manatjeand arranges trading in client accounts. JPK& JPMPI)
is responsible for overseeing the performance®fQtierlay Manager.

MEAP

MFAP is a mutual fund and ETF managed account pragmanaged and offered by JPMS.
JPMPI, as a sub-adviser, approves mutual fund€adis eligible for investment through MFAP,
defines target asset allocations and provides afleeation ranges for the asset allocation models
(“MEFAP_Models’) offered through MFAP. Other than the MFAP Fixetome Focused Model
(described below), JPMPI does not manage MFAP axtcassets on a discretionary basis.
Instead, each client directs the investment ottiemt's MFAP account assets across each selected
asset class into one or more open-end mutual fondsTFs. Each MFAP Model consists of
Funds in several asset classes. Depending updiRA® Model selected, clients may choose one
or more Funds in each asset class. Each assstitclaa MFAP Model has a specified allocation
range and the client designates the specific afiseation percentage desired for each asset class.
JPMS (not JPMPI) is responsible for determining tveean MFAP Model, the allowable ranges
in each MFAP Model, and the individual mutual funds ETFs in MFAP are suitable for
each investor.

In the MFAP Fixed Income Focused Model (which @seld to new accounts), JPMPI, and not the

client, selects the Funds and designates the gpasiet allocation percentages. The Funds and
asset allocation percentages may be changed fraentd time by JPMPI and appropriate trades

will be effected in client accounts to conform hes$e changes, without notice to clients.

CSP & MFAP

For more information on investment strategies asksrfor CSP and MFAP, please refer to Iltem 8
below.

Funds managed by JPMPI affiliates, including JPMikke “JPMorgan Funds and third-party
asset managers’ funds (the “non-JPMorgan Firate available in CSP and MFAP. Currently, a
substantial portion of the assets in CSP and MFA#&Rr&ested in JPMorgan Funds. JPMIM is the
only Model Manager, and no unaffiliated Model Maeegyhave been evaluated or selected for
inclusion in CSP. See “Use of JPMorgan Funds andé¥iManagers and Potential Conflicts of
Interest” below for more information on the use ®Morgan Funds and affiliated Model
Managers.

C. Availability of Customized Services for IndividiClients

Clients may place reasonable restrictions on tmehase or sale of certain securities for their CSP
account, subject to JPMS’s acceptance. Any résing on the management of an account may
cause the account to perform differently than simiinrestricted accounts. JPMIM, as the Overlay
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Manager, (not JPMPI) is responsible for implemantitient-imposed restrictions in CSP. For
more information, please see the JPMS Form ADV RArtAppendix 1 (Wrap Fee Program
Brochure) for CSP.

Clients that are invested in the MFAP Fixed IncoRmcused Model may place reasonable
restrictions on the purchase or sale of certainurgexs for their account, subject to JPMS’s
acceptance. Any restrictions on the managemeah @ccount may cause the account to perform
differently than similar unrestricted accounts.r Rwore information, please see the JPMS Form
ADV Part 2A Appendix 1 (Wrap Fee Program Brochdog)MFAP.

D. Wrap Fee Programs

JPMPI's investment advisory services are availéblelients through the CSP and MFAP “wrap
fee” programs sponsored by JPMS. A wrap fee proggenerally is an investment advisory
program under which a client pays a single, alleisive (or “wrap” or “bundled”) fee to JPMS for
investment advisory services, custody services tlam@xecution of client transactions.

JPMS has primary responsibility for client commuatiicns and services, arranging for payment of
JPMPI’'s advisory fees on behalf of the client, namng and evaluating JPMPI's performance,
executing the client’s portfolio transactions, amdome cases, providing custodial services for the
client’s assets for a single fee paid by the clientPMS. JPMPI receives a portion of the wrap fee
for its services.

In CSP and the MFAP Fixed Income Focused Model,BRkbk the sub-adviser, is responsible for
making investment decisions regarding the selecabnnvestments and the total amount of
securities bought and sold for such accounts, aag do so without consultation with the client.
However, clients may place reasonable restrictmmghe purchase or sale of certain securities for
their account, subject to JPMS’s acceptance, asiskged in Item 4.C above.

While the same investment personnel manage otlveuats following the same or a substantially
similar strategy to CSP and MFAP, CSP and MFAP actsomay not be handled identically to
those other advisory accounts. Transactions magpkmented in other accounts that follow the
same or a substantially similar strategy to CSPMRAP, but that are not implemented in CSP or
MFAP. See Items 10 and 11 for more informationnoaterial conflicts of interest relating to
JPMPI’'s advisory services.

E. Assets Under Management

CSP assets sub-advised by JPMPI are on a dis@egtibasis and were approximately $48.8 billion
as of February 28, 2015. MFAP assets sub-advigetPMPI on a non-discretionary basis were
approximately $11.7 billion as of February 28, 20¥ssets in the MFAP Fixed Income Focused
Model, which JPMPI sub-advises on a discretionasid) were approximately $74 million as of
February 28, 2015.

As of December 31, 2014, JPMPI manages approxisn&@Il7 billion in assets outside of CSP
and MFAP on a discretionary basis.
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ITEM 5 — Fees and Compensation

A. Advisory Fees and Compensation

For CSP, JPMS pays a portion of the fees its dipaly to JPMPI. The fees paid to JPMPI range
from a minimum of .02% to a maximum of .06% of assender management. For Accounts that
include one or more Model Managers, JPMS pays thexl&y Manager for the Model Managers a

fee range of a minimum of .23% to a maximum of .40%

For MFAP, JPMS pays a portion of the fees its tligray to JPMPI. JPMPI receives a flat fee of
.04% of assets under management.

For CSP, JPMS pays expenses of JPMIM as Overlayatanin return for its services. As a
convenience to JPMS, JPMPI undertakes to pay tlnelay Manager expenses on behalf of
JPMS, and as a result, JPMPI does not retain #lleofees described above.

B. Payment of Fees

JPMS deducts fees for CSP and MFAP from client aatsoeach calendar quarter in advance.
Please see the JPMS Form ADV Part 2A Appendix lapAfee Program Brochure) for CSP
and MFAP for additional information.

C. Additional Fees and Expenses

Fees clients pay to JPMS do not include transfegstaelectronic fund and wire fees, IRA and
retirement plan account fees, margin interest, A8#8, or any other fees that would reasonably be
assessed to a brokerage account. Mutual fund&aRd pay fees and expenses that are ultimately
borne by clients (including but not limited to mgeaent fees, brokerage costs, administration
and custody). Clients should review the applicghiespectuses for Funds in the Programs for
additional information about these fees and exmen3dese fees are in addition to any fees paid
to JPMS as the sponsor of the Programs, or anyréeesved by JPMPI for acting as sub-adviser
to the Programs. In addition, JPMS and its afBkacollectively receive greater revenue if
JPMorgan Funds are included in the Programs, aekfttre, JPMS and JPMPI may have a
conflict of interest in including JPMorgan Fundstie Programs. See “Use of JPMorgan Funds
and Model Managers and Potential Conflicts of ke€rbelow for more information on the use of
JPMorgan Funds and affiliated Model Managers.

D. Prepayment of Fees

See Item 5.B.
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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-b@sées 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 peidone-based fee. Outside of CSP and
MFAP, JPMPI manages accounts that are charged farpance-based fee. JPMPI’s fees
vary, particularly because for multiple accountBMPI is paid based upon the performance
results for those accounts. This could createndlicoof interest because JPMPI has an incentive
to favor certain accounts that pay it higher feesr @thers, potentially resulting in other accounts
outperforming a CSP Investment Strategy or MFAP &lod

JPMPI believes that such conflicts of interest miggated because the type of advice JPMPI
provides to accounts that are charged a performbased fee is different from the advice JPMPI
provides to accounts in CSP and MFAP. CSP and MIEAéhts invest predominantly in
traditional asset classes through Funds or, irctise of CSP, in securities following one or more
Model Managers, while JPMPI clients that are charge performance-based fee invest
predominantly in alternatives strategies. JPMHMikebes that conflicts are also mitigated because
it generally does not allocate the same secuites/een its performance fee-paying clients, on
the one hand, and CSP and MFAP clients, on ther ¢itved, and because the Programs invest
client assets predominantly in Funds, the pricewldath are fixed at the close of the trading day
for all investors. In addition, JPMPI utilizes JMis trading desk and systems in order to
participate in JPMIM’s policies designed, to thetesw practicable, to allocate, within its
reasonable discretion, investment opportunitiesragmadients over a period of time on a fair and
equitable basis. JPMPI also has policies and poes designed to manage conflicts and, to the
extent practicable, to allocate, within its readmaaliscretion, investment opportunities among
clients over a period of time on a fair and equéabasis and monitors a variety of areas,
including compliance with Program guidelines, rewseof allocation decisions, and compliance
with JPMPI's Code of Ethics (the "Code of Ethicand the JPMorgan Code of Conduct (the
“Code of Condud).

ITEM7 — 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 BRI&or more information, please see the
JPMS Form ADV Part 2A Appendix 1 (Wrap Fee Progimmchure) for CSP and MFAP.

Additional information about JPMPI's advisory se®$ other than CSP and MFAP is described
in a separate brochure, which is available uponuesyy or at the SEC’s website at
www.adviserinfo.sec.gov.
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ITEM 8 — Method of Analysis, Investment Strategies and Riskf Loss

A. Method of Analysis and Investment Strategies

JPMPI utilizes different methods of analysis tha &ilored for each of the investment strategies
it offers its clients. Set forth below are the gahelescriptions of the primary methods of analysis
that the Adviser utilizes for CSP and MFAP. Thessdatiptions are not intended to serve as Fund,
Model Manager, or account guidelines. In connectiath investments in a Fund or Model
Manager, the descriptions of the strategies bel@ngaalified in their entirety by the information
included in the applicable Fund’s prospectus orptielevant offering documentation. For a
non-discretionary MFAP account, prior to investingany Fund, a client should review the
relevant prospectus or offering memorandum for irtgya information.

JPMS, JPMPI, and the Manager Selection Team (defbedow) are not responsible for the

performance of any Fund (including any JPMorgand~an Model Manager), or its compliance

with its prospectus, laws or regulations, or otimatters within the Fund’s or Model Manager’s

control. Each Fund’s or Model Manager’'s advisesdkely responsible for the management of the
Fund or Model Manager. JPMS, JPMPI, and the Man8géection Team cannot ensure that a
given Investment Strategy’s investment objectivié v attained.

This Item 8 also includes a discussion of the prymiasks associated with these investment
strategies. However, it is not possible to idendllyof the risks associated with investing and the
particular risks applicable to a client accountlvdépend on the nature of the account, its
investment strategy or strategies, and the typesairities held. While JPMPI seeks to manage
accounts so that risks are appropriate to theegfyait is often not possible or desirable to fully
mitigate risks. Any investment includes the rigklass and there can be no guarantee that a
particular level of return will be achieved. Clisrshould understand that they could lose some or
all of their investment and should be preparedédarkhe risk of such potential losses. Clients
should read carefully all applicable informatiomahterials and governing documents prior to
retaining the Adviser to manage an account. Sza B.B for additional information regarding
investment risks.

Investing in securities involves risk of loss thatlients should be prepared to bear. The
investment performance and success of any particulanvestment cannot be predicted or
guaranteed, and the value of a client’s investmentwill fluctuate due to market conditions

and other factors. Investments are subject to vaous risks, including but not limited to

market, liquidity, currency, economic, and politicd risks, and will not necessarily be
profitable. Past performance of investments is nandicative of future performance.

CSP
Discretionary Investment Process
JPMPI, as sub-adviser in CSP, is responsible feetaallocation, Model Manager and Fund

selection, portfolio construction, and evaluationlmvestment Strategies on an ongoing basis
subject to the oversight of and pursuant to anstment policy statement approved by JPMS.
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JPMPI's approach is generally comparable to the MBrgan Global Wealth Management
("“GWM") approach to asset allocation, manager and Falattson, and portfolio construction for
GWM's Private Bank (“PB) discretionary accounts. GWM is a business ahitPMorgan.

As a general matter, JPMPI prefers JPMorgan Funtsssi JPMPI thinks non-JPMorgan Funds
offer substantially differentiated portfolio consttion benefits. Consequently, JPMPI expects the
proportion of JPMorgan Funds will be high. Withspect to Model Managers used in CSP,
JPMIM is the only Model Manager, and no unaffildhtelodel Managers have been evaluated or
selected for inclusion in CSP.

JPMPI prefers internally managed strategies becthese generally align well with its forward-
looking views and its familiarity with the investmteprocess, as well as the risk and compliance
philosophy that comes from being part of the samme.f It is important to note that JPMorgan
receives more overall fees when internally managjeategies are included in CSP. See “Use of
JPMorgan Funds and Model Managers and Potentiaffli€snof Interest” below for more
information on the use of JPMorgan Funds and aféi Model Managers.

Asset Allocation Process

JPMPI follows the same process as GWM to estahlighupdate the overall strategic and tactical
asset allocations for the Investment Strategidsis process includes several governance forums.
These asset allocations generally are the oveaalsldor the process described below. The JPMPI
personnel who perform these functions are shardd J# Morgan Chase Bank, N.A. (*JPMQB

an affiliate of JPMPI, and perform substantiallipsar services for other clients of GWM. JPMPI
periodically reviews the asset allocation and pennce of the Investment Strategies with JPMS.
A GWM internal governance committee oversees JP#/iRVestment activities in CSP.

Due Diligence Process

JPMPI uses due diligence from GWM’s Manager Sadeclieam (the “Manager Selection Té€am
to select and monitor Funds and Model Managerse Nhnager Selection Team is comprised of
employees of JPMCB and other affiliates (and nopleyees of JPMPI). These specialists are
responsible for researching and selecting prosge¢tunds and Model Managers and subjecting
them to an initial and ongoing review process thatonsistently applied across proprietary and
third-party managed strategies. The Manager Setecfeam utilizes both quantitative and
gualitative assessments during its initial revievocgss, including four key factors: people,
philosophy, performance, and process. The Man@gkaction Team then recommends particular
Funds and Model Managers to an internal governtoraen, which is responsible for approving or
rejecting them. The Manager Selection Team is @sponsible for monitoring and re-evaluating
approved Funds and Model Managers as part of timgjoing review process, using the same four
factors. The Manager Selection Team and interoeagighance forum perform substantially similar
services for other clients of GWM.
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Strategy Approval

The internal governance forum approves or rejeiciégegies, creating an approved list of Funds
and Model Managers available for JPMPI to use iP @i®sestment Strategies (the “Approved
List”). The internal governance forum is expected dasider various criteria during its review
and approval process. These criteria include, dvat not limited to: (a) an analysis of the
manager’s overall investment opportunity; (b) irweent thesis; (c) track record; (d) performance;
(e) terms of the vehicle; (f) reputational risk;) (gotential for conflicts of interest; and (h)
regulatory issues. The internal governance foruwmsitders the same criteria in evaluating
JPMorgan Funds and non-JPMorgan Funds, but magraskiferent weights to any factor.
Generally, no single factor determines whether adFor Model Manager passes the initial
screening process, but Fund or Model Managers neagliminated because of a single factor.
Selection is not solely based on performance xa&did peers or benchmarks within a calendar
year or periods shorter than a market cycle. Aereeral matter, GWM prefers JPMorgan Funds
unless it thinks non-JPMorgan Funds offer substlintidifferentiated portfolio construction
benefits. JPMIM is the only Model Manager, and uraffiliated Model Managers have been
evaluated or selected for inclusion in CSP. CSF aifiers JPMorgan Funds and Model Managers
that were in existence when the Program began.

Portfolio Construction

JPMPI selects the combination of Funds and Modetadars from the Approved List that, in its
view, best fit each CSP portfolio’'s asset allogatigoals in order to pursue the portfolio’s
investment objectives. JPMPI may also consideerotactors, including but not limited to: (a)
manager capacity, (b) investment guidelines, and®r client/portfolio-specific constraints.
Selection is not solely based on performance x&ath peers, or benchmarks within a calendar
year or periods shorter than a market cycle. JPWBf assign different weights to any factor and
generally no single factor determines whether JP8&Ricts a particular Fund or Model Manager.
JPMPI will generally prefer JPMorgan Funds unlessthinks non-JPMorgan Funds offer
substantially differentiated portfolio constructibenefits. JPMIM is the only Model Manager,
and no unaffiliated Model Managers have been etedluar selected for inclusion in CSP.

JPMIM (as Overlay Manager), not JPMPI, is respdasibr the portfolio implementation in
individual clients’ CSP accounts.

Ongoing Review of Approved Strategies

Another internal governance forum is responsible faking decisions to maintain Funds and
Model Managers on the Approved List, place thenpambation, or terminate them as part of its
ongoing monitoring and oversight responsibilitieS.he Manager Selection Team may make
recommendations in this regard, using the factesciibed above. The criteria considered by the
forum are expected to be the same for proprietadythird-party managed strategies, and include,
but are not limited to: (a) changes in the portfolmanagement team; (b) significant

underperformance; (c) discovery of material operai risks; (d) changes in investment thesis; (e)
performance; (f) terms of vehicle; (g) reputationsk; (h) potential for conflicts of interest; afigl
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regulatory issues. The forum may assign diffesegights to any factor and generally no single
factor determines whether to maintain, place omation, or terminate a Fund or Model Manager.

JPMPI also may, for portfolio construction reasamsCSP, remove a Fund or Model Manager
from CSP.

A Fund or Model Manager that is on probation mayelk in CSP, but generally JPMPI may not
direct new purchases until the Fund or Model Manage@emoved from probation. During the
probation period, Funds and Model Managers willtewe to be reviewed by the Manager
Selection Team. Generally, a Fund or Model Mandgatr is terminated will be sold in CSP, and
JPMPI will not direct new purchases of that Fund/Aadel Manager.

If JPMPI removes a Fund or Model Manager from CiB,assets held in CSP accounts will be
sold and replaced with another Fund or Model Man&gen the Approved List. When evaluating
replacement Funds or Model Managers, JPMPI is é&ddo consider the same criteria described
above. JPMPI may assign different weights to acyor and generally no single factor determines
whether JPMPI selects a particular Fund or Modehdgger.

If a Model Manager is terminated from the Approueast, JPMS will determine whether to re-
invest CSP account assets in a replacement Fundtlora replacement Model Manager, and
JPMPI will determine the specific Fund or Model Mger in which to re-invest the assets, using
the criteria described above.

MEAP
Discretionary Investment Process

The Discretionary Investment Process described almapplicable to the MFAP Fixed Income
Focused Model. This model was closed to new adsoaffective June 24, 2013; however,
existing clients may continue to hold their accsunin the MFAP Fixed Income Focused Model,
JPMPI establishes the asset allocation and sdfectds on a discretionary basis. The Funds and
asset allocation percentages may be changed froentt time by JPMPI, and appropriate trades
will be effected in client accounts to conform toose changes, without notice to clients.
Terminated Funds in the Fixed Income Focused Maod#l be replaced as described above
without notice to clients. Clients cannot selediféerent replacement Fund.

Non-Discretionary Investment Process

The Discretionary Investment Process described ebswvnot applicable to any other MFAP
portfolios, and JPMPI does not engage portfolio agans to manage MFAP accounts. Rather, as
sub-adviser in MFAP, JPMPI is responsible for angptarget asset allocation and approved asset
allocation ranges for each MFAP Model, as well @sdreation of an approved list of Funds in
each asset class to be made available to clienthdéo MFAP portfolios (the “MFAP_Approved
List”), which are selected from the Approved List. ddlis designate the specific asset allocation
percentage desired for each asset class (withiagheoved asset allocation ranges). Clients also
select one or more Funds in each asset classdwravn accounts from the MFAP Approved List.
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JPMPI's investment activities in MFAP are subject the oversight of and pursuant to an
investment policy statement approved by JPMS.

As a general matter, when creating the MFAP Appdokist, JPMPI prefers JPMorgan Funds
unless JPMPI thinks non-JPMorgan Funds offer subatly differentiated portfolio construction
benefits. Consequently, JPMPI expects the prapoxi JPMorgan Funds that clients may select
in MFAP will be high.

JPMPI prefers internally managed strategies becthesegenerally align well with its forward-
looking views and its familiarity with the investmteprocess, as well as the risk and compliance
philosophy that comes from being part of the samme.f It is important to note that JPMorgan
receives more overall fees when internally managedegies are included in MFAP. See “Use of
JPMorgan Funds and Model Managers and Potentiaffli€snof Interest” below for more
information on the use of JPMorgan Funds.

In creating target asset allocation and approvedtasdlocation ranges for each MFAP Model, as
well as the MFAP Approved List, JPMPI follows theopess described above under “Asset
Allocation Process,” “Due Diligence Process,” an&trategy Approval.” JPMS Product
Management determines the number of Funds in &t alsss and the overall design of MFAP.
Periodically, JPMPI reviews with JPMS changes te MFAP composition, such as Fund
additions, terminations, replacement funds, antd dofures. The Manager Selection Team may
recommend the addition of a Fund upon JPMS’s raqulesPMPI seeks to fill a gap in the
Approved List, or if a Fund is terminated and nan&wn the Approved List is an appropriate
replacement. With respect to the JPMorgan FundgRAP, only JPMorgan Funds that were in
existence when MFAP began are available.

With respect to “Portfolio Construction,” clientelect one or more Funds in each asset class for
their own accounts from the MFAP Approved List. tekfthe effective date of any changes to the
target asset allocation or approved asset allatatoges for an MFAP Model, JPMS notifies
affected clients of the changes and any re-balgrtairing their account into conformity.

With respect to ongoing review of Funds availaileoigh MFAP, the process described in
“Ongoing Review of Approved Strategies” in the dgston of CSP above is followed with
respect to the internal governance forum respamgidsl making decisions to maintain Funds on
the Approved List, place them on probation, or teate them as part of its ongoing monitoring
and oversight responsibilities, using the criteléacribed above.

When a Fund is removed from the Approved List,Fbad shares held in MFAP accounts will be
sold and replaced with another Fund in the samet aksss. When evaluating replacement Funds,
JPMPI is expected to consider the same criterigribesl above. JPMPI may assign different
weights to any factor and generally no single fadetermines whether it selects a particular Fund.

The Manager Selection Team may also recommendithahd be soft-closed. A soft-closed Fund
will be removed from the Approved List and will nbé available to new clients. Clients may
continue to hold shares and purchase additionaéshad a soft-closed Fund, or they may choose a
different Fund in that asset class. If a soft-etbsund is reactivated, clients will be notified on
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their next quarterly performance report, as prosidg JPMS. If a soft-closed Fund is terminated,
it will be replaced as described above.

Use of JPMorgan Funds and Model Managers and Poteial Conflicts of Interest

Conflicts of interest may arise whenever JPMorgaany of its affiliates (together “J.P. Mordgan
has an actual or perceived economic or other ineeirt its management of client portfolios to act
in a way that benefits J.P. Morgan. Conflicts magult, for example (to the extent the following
activities are permitted in your account): (1) wileR. Morgan selects a managed strategy (such as
a JPMorgan Fund or affiliated Model Manager); (2)ew a J.P. Morgan entity obtains services,
including trade execution and trade clearing, fram affiliate such as JPMS or J.P. Morgan
Clearing Corp. (“*JPMCT; (3) when J.P. Morgan receives payment as altresypurchasing a
managed strategy in a client’s account; or (4) whéh Morgan receives payment for providing
services (including shareholder servicing, recoegeg, or custody) with respect to a managed
strategy purchased in a client’s portfolio. Othenflicts may arise because of relationships that
J.P. Morgan has with other clients or when J.P.ddoracts for its own account.

Prospective managed strategies are carefully seldotm both J.P. Morgan and third-party asset
managers across the industry and are subject tmigad and ongoing review process that is
consistently applied by J.P. Morgan manager rebet@ams. Recommended strategies are then
subject to internal governance committee reviewapptoval, as described above.

For discretionary CSP and MFAP accounts, from fhig@ed pool of managed strategies, JPMPI
selects those strategies it believes best fitsgetallocation goals and forward-looking views in
order to meet each portfolio’s investment objecti¥®r nondiscretionary MFAP accounts, JPMPI
makes available on the MFAP Approved List thosatsties it believes best fit its asset allocation
goals and forward-looking views in order to faeilé clients’ meeting their portfolio investment
objectives. JPMPI may also consider other factorsluding but not limited to: (a) manager
capacity, (b) investment guidelines, and/or (a@rliportfolio-specific constraints. Selection @&t n
solely based on performance relative to peers,eoctimarks within a calendar year or periods
shorter than a market cycle. JPMPI may assigremifit weights to any factor and generally no
single factor determines whether JPMPI selectgiicpkar Fund or Model Manager. As a general
matter, JPMPI prefers J.P. Morgan managed strat¢gege, JPMorgan Funds and affiliated Model
Managers) unless JPMPI thinks third-party managgxg., non-JPMorgan Funds) offer
substantially differentiated portfolio constructidrenefits. Consequently, JPMPI expects the
proportion of J.P. Morgan managed strategies \ilhigh (and can be as high as 100%), subject to
applicable law and any account-specific considenati With respect to Model Managers used in
CSP, JPMIM is the only Model Manager, and no uhaftéd Model Managers have been
evaluated or selected for inclusion in CSP.

JPMPI prefers internally managed strategies becthesegenerally align well with its forward-
looking views and its familiarity with the investmteprocess, as well as the risk and compliance
philosophy that comes from being part of the samme. f It is important to note that J.P. Morgan
receives more overall fees when internally managedegies are included in CSP and MFAP.

13



J.P. Morgan Private Investments Inc.
File No. 801-41088 March 31, 2015

JPMPI may select JPMorgan Funds for CSP and disceey MFAP accounts, and make
JPMorgan Funds available for client selection in-dgscretionary MFAP accounts. Affiliates of
JPMPI are the sponsors or managers of these fandsnay receive a fee for managing the funds.
As such, J.P. Morgan will receive more total revemthen JPMPI selects JPMorgan Funds than
when it selects third-party funds.

All Funds have various internal fees and other egps that are paid by managers or issuers of the
Funds or by the Funds themselves, but that ultimaiee borne by the investor. These fees and
expenses are in addition to any fees paid to JPM8oeived by JPMPI for acting as sub-adviser
in CSP and MFAP. Affiliates of JPMPI may receivémanistrative and servicing fees for
providing services to both JPMorgan Funds and mivlergan Funds that are held in a client’s
account. Clients should review the applicable Fprodpectuses for more information about these
fees and expenses. These payments may be magersoss of the Funds (including affiliates of
JPMPI) but not the Funds themselves, and may bedbas the value of the Funds in the client’s
portfolio. Funds or their sponsors may have othesiness relationships with JPMPI or its
affiliates outside of its portfolio management rolewith the broker-dealer affiliates of JPMPI,
which may provide brokerage or other services tphay commissions, fees, and other
compensation.

Portfolios invested in Model Managers are managedPMIM, an affiliate of JPMPI. When
JPMIM manages these investments, there is a beaefiP. Morgan since it increases the overall
revenue of J.P. Morgan. Additionally, a managea dodel Manager may invest in products that
may result in additional revenue to J.P. Morgan.

If a CSP or MFAP account owned by a qualified egtient plan holds any JPMorgan Funds,
JPMS credits the actual amount of the JPMorgan $uadvisory fees associated with those
account assets to the account fee, as descrilibd GPMS Form ADV Part 2A Appendix 1 (Wrap
Fee Program Brochure) for CSP and MFAP.

JPMPI may allocate a significant portion of theeaissn CSP to JPMorgan Funds. That portion
varies depending on market or other conditions.e phor composition of JPMorgan Funds in

CSP is not intended to predict the future compasitf JPMorgan Funds in CSP. The following
chart shows the allocation of JPMorgan Funds, tpady funds, and JPMorgan money market
funds in the CSP Investment Strategies as of thesdadicated. As JPMPI became the sub-
adviser to CSP on September 2, 2014, it had nolvaxwzent in the selection of funds prior to

that date.
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Fixed Income Focused 18.00% 80.00% 2.00% 30.25% 67.75% 2.00%
Conservative 26.50% 71.50% 2.00% 31.00% 67.00% 2.00%
Moderate 30.50% 67.50% 2.00% 32.50% 65.50% 2.00%
Moderate Growth 25.00% 73.00% 2.00% 30.00% 68.00% 2.00%

Growth 24.50% 73.50% 2.00% 27.50% 70.50% 2.00%
Aggressive Growth 21.50% 76.50% 2.00% 25.00% 73.00% 2.00%

Allocations shown here are illustrative only, da necessarily represent actual use of JPMorgan
Funds and third-party issuers and managers repgessa@m any particular client’s portfolio, and
may change without notice. In CSP, JPMPI hasdidtretionary authority to select securities,
investment vehicles, and managers and is not edjuw adhere to the illustrative allocations
pictured here. Each client’s periodic statemenlt stiow the actual investments held, which may
vary from the illustration above for reasons suehclient asset level, client restrictions on
management of a portfolio, and other reasons.

Investment Advisory Services for Other Clients

Additional information about the services JPMPI\pdes to its other clients is described in a
separate brochure, which is available upon request at the SEC’s website at
www.adviserinfo.sec.gov.

B. Material, Significant, or Unusual Risks Relatiogdnvestment Strategies

The Funds and Model Managers in which clients nmaest generally will invest in U.S. or
foreign equity or fixed income securities. Pleaster to a Fund’s prospectus or other relevant
offering materials for a more detailed discussibrsks.

Equity investments

The prices of equity securities may rise or faktdnese of changes in the broad market or changes
in a company’s financial condition, sometimes rapamr unpredictably. These price movements
may result from factors affecting individual compe sectors or industries in the Fund or the
securities market as a whole, such as changeomosatc or political conditions. When the value
of the Fund’s portfolio securities goes down, ymwestment in the Fund 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, marla@teption of the creditworthiness of the issuer
and general market liquidity.€., market risk). Debt that is rated below investmegmade by
one or more nationally recognized statistical gatiorganizations (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
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reflects a greater possibility that adverse chanmgebe financial condition of the obligor or in
general economic conditions (including, for exampplesubstantial 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 gadtithe Fund’s shares.

Foreign investments

Funds may invest in foreign countries, some of Wwhicay prove to be unstable. With any
investment in a foreign country, there exists risgkting to: adverse political developments,
including nationalization; confiscation without failompensation or war; fluctuation in currency
exchange rates which may affect the value of irmests in foreign securities or other assets;
restrictions imposed to prevent capital flight whimay make it difficult or impossible to
exchange or repatriate foreign currency; the lamg regulations of foreign countries which may
impose restrictions that would not exist in the Ua8d may require financing and structuring
alternatives that differ significantly from thosastomarily used in the U.S.; and the imposition
by foreign countries of taxes on the Fund and&pdrtners. Certain of the investments of the
Fund may be in currencies other than U.S. dollarBccordingly, adverse exchange rate
fluctuations may cause the value of the investmeis-und 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, ¢eeavolatility, general widening of credit
spreads, and a lack of price transparency in soarkeats.

C. Risks Associated with Particular Types of Sdamsi

Please see response to Item 8.B.

ITEM 9 — Disciplinary Information

A. Criminal or Civil Proceedings

JPMPI has no material civil or criminal actiongéport.

B. Administrative Proceedings Before Requlatory Auitlies

JPMPI has no material administrative proceedingsrbethe SEC, any other federal regulatory
agency, any state regulatory agency, or any foremgmcial regulatory authority to report.

C. Self-Requlatory Organization (“SRQO”) Proceedings

JPMPI has no material SRO disciplinary proceedioggport.
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ITEM 10 — Other Financial Industry Activities and Affiliatio ns

A. Broker-Dealer Registration Status

JPMPI has management persons who are registerdd thét Financial Industry Regulatory
Authority (“FINRA”) as representatives of an affiliated broker-deale

B. Futures Commission Merchant, Commodity Pool @mer or Commodity Trading
Adviser Registration Status

JPMPI is registered as a commodity pool operatdin Wie United States Commodities Futures
Trading Commission (“CFTQ and relies on CFTC Rule 4.14, exemption fromisigtion as a
commodity trading advisor. Further, JPMPI operatescommodity pools under three separate
exemptions; CFTC Rules 4.7 (exemption from cerfaémt 4 requirements), 4.13 (exemption
from registration as a commodity pool operator)d &FTC Advisory 18-96 (relief from certain
disclosure, reporting, and recordkeeping requirdaiem offshore commodity pools).

C. Material Relationships or Arrangements withusiily Participants

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

JPMorgan Distribution Services, Inc. is the disitdy for certain Funds offered to clients in
CSP and MFAP.

JPMS is dually registered as a broker-dealer antheestment adviser with the SEC.
JPMS is a wholly owned subsidiary of JPMorgan. t&erdirectors and officers of
JPMPI are also officers of JPMS.

JPMCC is registered with the SEC as a broker-dealeMPI may use JPMCC for various
services, including for clearing of securities gactions on behalf of the Funds, subject to
applicable laws and regulations and the policies@ocedures of JPMPI and JPMS.

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

JPMPI serves as sub-adviser to four registered ahdtinds for which JPMIM, an
affiliated registered investment adviser, is inwestt adviser. JPMPI also provides
advice on the selection of mutual funds, includil@Morgan Funds. See “Use of
JPMorgan Funds and Model Managers and Potentidli€srof Interest” above for more
information on the use of JPMorgan Funds and aféid Model Managers. In addition,
please see Section D of this Item and Item 11 forenmformation on material conflicts of
interest relating to JPMPI’s advisory services.
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(3) other investment adviser or financial planner

JPMPI has separate agreements to provide advismrysab-advisory services to certain
Private Funds, RICs, and a UCITS. JPMPI also atsub-adviser to STRATIS, a wrap
fee program sponsored by JPMS. See “Use of JPMdfgads and Model Managers and
Potential Conflicts of Interest” above for moredmhation on the use of JPMorgan Funds
and affiliated Model Managers. Please see Se®iai this Item and Item 11 for more
information on material conflicts of interest réhat to JPMPI's advisory services.

(4) Banking or thrift institution

JPMPI's affiliate JPMorgan Chase Bank, NA (*JPM &h&ankK) is a banking institution
that may provide various banking, custody, and adstrative services to JPMPI and the
Funds. JPM Chase Bank and/or other affiliates Ri¥1 JChase Bank may also share
personnel (including investment advisory, due ditige, legal, compliance, investor
relations, marketing, technology, accounting, baffice, and administrative personnel),
with JPMPI and provide other investment and noregtment resources to JPMPI. A
substantial number of JPMPI's employees may alse laities and obligations outside of
JPMPI to JPM Chase Bank and/or its other affiliatd3ersonnel sharing can result in
conflicts of interest to the extent such persomasle substantive responsibilities outside of
JPMPI. For example, the resources available to RIPMay be impacted by such
personnel’s other responsibilities to JPM ChasekRants affiliates. In addition, it may be
more difficult for JPMPI to supervise such persdrared to monitor the communications
and activities of such personnel. To the exterll JPhase Bank or its affiliates share
personnel with JPMPI, such personnel generally vgltreated as employees of JPMPI for
compliance purposes with respect to that portiorthefr roles and responsibilities that
directly relates to JPMPI's business.

D. Material Conflicts of Interest Relating to Othewdéstment Advisers

JPMPI is part of a large financial services firin.connection with providing investment advisory
services to its clients, JPMPI uses the producteorices of its affiliates or other related pesson
as described below. JPMPI and/or its affiliatesy meceive more compensation from certain
accounts that use strategies similar to those bg@dFAP or CSP accounts_(“Similar Accoubts
than it or its affiliates receive from accountsMFAP or CSP. JPMPI or its affiliates has a
conflict of interest to the extent that JPMPI oradfiliate has a proprietary investment in Similar
Accounts, the portfolio managers have personalsiments in Similar Accounts, or the Similar
Accounts are investment options in JPMPI's or ifdiaes’ employee benefit plans. Potential
conflicts of interest may arise with both the aggteon and allocation of securities transactions
and allocation of investment opportunities becaofsenarket factors or investment restrictions
imposed upon JPMPI and its affiliates by law, ragoh, contract, or internal policies.
Allocations of aggregated trades, particularly éraaders that were only partially completed due
to limited availability and allocation of investmeopportunities generally, could raise a potential
conflict of interest as JPMPI or its affiliates mhagve an incentive to allocate securities that are
expected to increase in value to favored accouritstial public offerings, in particular, are
frequently of very limited availability. JPMPI anits affiliates may be perceived as causing
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accounts they manage to participate in an initiablig offering to increase JPMPI's and its
affiliates’ overall allocation of securities in thaffering. A potential conflict of interest alsoay
arise if transactions in one account closely foll@lated transactions in a different account, such
as when a purchase increases the value of sesupitiously purchased by another account or
when a sale in one account lowers the sale pragved in a sale by a second account.

As an internal policy matter, JPMPI or its affieatmay from time to time maintain certain overall
investment limitations on the securities positionpositions in other financial instruments JPMPI
or its affiliates will take on behalf of its variswclients due to, among other things, liquidity
concerns and regulatory restrictions. Such policiesy preclude JPMPI or its affiliates from
purchasing for clients particular securities orafigial instruments, even if such securities or
financial instruments would otherwise meet thentBeobjectives.

JPMPI does not charge CSP or MFAP clients a pedoo®-based fee. Outside of CSP and
MFAP, JPMPI manages accounts that are chargedferpa@nce-based fee. JPMPI's fees vary,
particularly because for certain accounts, JPMRiaisl based upon the performance results for
those accounts. This could create a conflict tdrast because the portfolio managers could have
an incentive to favor certain accounts over oth@atentially resulting in other accounts
outperforming a CSP Investment Strategy or MFAP #&lod Please see Item 6 for more
information about conflicts of interest related performance-based fees and side-by-side
management of accounts.

Prospective managed strategies are carefully seldobm both JPMorgan and third-party asset
managers across the industry and are subject toita and ongoing review process that is
consistently applied by internal manager reseasams. Recommended strategies are then
subject to internal governance committee reviewagutoval, as described above.

For discretionary CSP and MFAP accounts, from gg@ved pool of managed strategies, JPMPI
selects those strategies it believes best fitsgeiaallocation goals and forward-looking views in
order to meet each portfolio’s investment objecti¥®r nondiscretionary MFAP accounts, JPMPI
makes available on the MFAP Approved List thosatsgies it believes best fit its asset allocation
goals and forward looking views in order to faailé clients’ meeting their portfolio investment
objectives. As a general matter, JPMPI prefers aigth managed strategies unless JPMPI
thinks third-party managers offer substantiallyfeténtiated portfolio construction benefits.
Consequently, JPMPI expects the proportion of J@sloimanaged strategies will be high (and
can be as high as 100%), subject to applicablealavany account-specific considerations. With
respect to Model Managers used in CSP, JPMIM isahly Model Manager, and no non-
affiliated Model Managers have been evaluated lecssd for inclusion in CSP.

JPMPI prefers internally managed strategies bectgesegenerally align well with its forward-
looking views and its familiarity with the investmteprocess, as well as the risk and compliance
philosophy that comes from being part of the samme.f It is important to note that JPMorgan
receives more overall fees when internally managedegies are included.

JPMPI may select JPMorgan Funds for CSP and discegy MFAP accounts, and make
JPMorgan Funds available for client selection in-descretionary MFAP accounts. Affiliates of

19



J.P. Morgan Private Investments Inc.
File No. 801-41088 March 31, 2015

JPMPI are the sponsors or managers of these fandsnay receive a fee for managing the funds.
As such, J.P. Morgan will receive more total revemthen JPMPI selects JP Morgan Funds than
when it selects non-JPMorgan Funds.

All Funds have various internal fees and other agps that are paid by managers or issuers of the
Funds or by the Funds themselves, but that ultimate borne by the investor. These fees and
expenses are in addition to any fees paid to JPM8ceived by JPMPI for acting as sub-adviser
in CSP and MFAP. Affiliates of JPMPI may receivémanistrative and servicing fees for
providing services to both JPMorgan Funds and mivlalgan Funds that are held in a client’s
account. Clients should review the applicable Fpnaspectuses for more information about
these fees and expenses. These payments may lee byaponsors of the Funds (including
affiliates of JPMPI) but not the Funds themselhag] may be based on the value of the Funds in
the client’s portfolio. Funds or their sponsorsynh@ave other business relationships with JPMPI
or its affiliates outside of its portfolio managemeole or with the broker-dealer affiliates of
JPMPI, which may provide brokerage or other sesvitkat pay commissions, fees, and
other compensation.

Portfolios invested in Model Managers are managedPMIM, an affiliate of JPMPI. When
JPMIM manages these investments, there is a beaefiP. Morgan since it increases the overall
revenue of J.P. Morgan. Additionally, a managea dodel Manager may invest in products that
may result in additional revenue to J.P. Morgan.

If a CSP or MFAP account owned by a qualified estient plan holds any JPMorgan Funds,
JPMS credits the actual amount of the JPMorgan $uadvisory fees associated with those
account assets to the account fee, as descrilied i PMS Form ADV Part 2A Appendix 1 (Wrap
Fee Program Brochure) for CSP and MFAP.

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 pursuant to Kiféd-1 under the Investment Advisers Act
of 1940. The Code of Ethics is designed to enthaeJPMPI, its employees, and other supervised
persons comply with applicable federal securitgagsl and place the interests of the clients first in
conducting personal securities transactions. Tbde(f Ethics imposes certain restrictions on
securities transactions in the personal accountsowéred persons to help avoid conflicts of
interest, as described more fully below. A copyhaf Code of Ethics is available free of charge to
any client of JPMPI upon request by contacting yolignt service representative or financial
adviser.

Additionally, all JPMPI personnel are subject te ti°PMorgan firmwide policies and procedures
found in the JPMorgan Code of Conduct. The Cod€afduct sets forth restrictions regarding
confidential and proprietary information, infornwat barriers, private investments, outside
business activities, and personal trading. All dR)n employees, including JPMPI personnel,
are required to comply with the Code of Condudatsnts as a condition of continued employment.
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(1) General

The Code of Ethics requires supervised persondaite ghe interests of JPMPI's clients before
their own personal interests at all times and toichany actual or potential conflicts of interest.
All actual or potential conflicts of interest mulsé disclosed to the Compliance Department,
including those resulting from an employee’s bussner personal relationships with customers,
suppliers, business associates, competitors of dfpivip or with other JPMorgan employees.
Certain transactions or activities may be restii¢cig the Code of Conduct, the Code of Ethics, or
Compliance policies. The Code of Ethics contaibigcpes and procedures relating to:

* Personal trading, including certain reporting anek-@earance requirements for all
personnel of JPMPI; and

» Conflicts of interest, including policies relatirig restrictions on trading in securities of
clients and suppliers.

In general, the personal trading rules under théeGuf Ethics require that accounts of personnel
and associated persons be maintained with a désdymaoker and that all trades in reportable
securities for such accounts be pre-cleared andtaned by compliance personnel. The Code of
Ethics also prohibits certain types of trading\attj such as short-term and speculative trades.
JPMPI personnel generally must obtain approvalrgonoengaging in most security transactions,
including those issued in private placements. lditaah, JPMPI personnel may be restricted from
buying or selling securities issued by JPMorganmducertain periods throughout the year. Certain
“Access Persoriggenerally defined as persons with access to pdsiic information regarding
JPMPI's recommendations to clients, purchases,ate#ssof securities for client accounts and
advised funds) are generally restricted from engagn personal trades in a security or similar
instrument while in possession of information tagtund is holding such security or considering
investment in such security or a similar instrumabsent a waiver or pre-clearance.

(i) Information Barrier Policies

JPMorgan is a global financial services firm theivides a variety of services for, and advice to,
many types of clients. Accordingly, some divisia@isIPMorgan, such as investment banking and
JPMPI's business, routinely have access to contii@einformation, which may include material,
non-public information i(e.,, “inside information”). In order to prevent théow of inside
information from a so-called “insider” aread., investment banking business) to a “public” area
of JPMorgan, JPMorgan has established informatibasdiiers that seek to prohibit anyone in an
insider area from communicating or distributing amon-public information to anyone in a public
area. Employees in insider areas are generallysiphlly separated from employees in
public areas.

Under certain circumstances, JPMPI and/or its iaffis may decide that transactions in a

particular security need to be restricted and foeeeJPMPI and/or its affiliates may determine

that the security should be placed on a “restritisgtiland/or “watch list.” While the security isno

the restricted list and/or watch list, JPMPI maghpbit purchases, sales, or all transactions in the

security. The reasons for placing a security onréstricted list and/or watch list include, but are
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not limited to: (i) preventing JPMPI from exceedimgulatory investment limitations with respect
to the securities of companies in certain regulatelistries, such as insurance companies and
public utilities; (ii) avoiding a concentration iany particular security; (iii) buttressing an
information barrier by preventing the appearanceinopropriety in connection with trading
decisions or recommendations; and (iv) preventihg tise or appearance of the use of
inside information.

(i)  Policies on Gifts and Entertainment, Charitable t@buations, and Political
Contributions

Gifts & Entertainment. JPMPI has policies and procedures in place imection with employees’
acceptance and giving of gifts and entertainmactuding guidelines that are designed to limit or
restrict employees from (i) accepting gifts andeeainment of significant value that create a
material conflict of interest or (ii) offering g#tand entertainment of significant value that @eat
undue influence on the decision making or objetstiof any client or other business partner. In
general, the policies dictate that the giving amckeiving of gifts or participating in entertainment
cannot occur if the value and/or the frequencyhefgift or entertainment is deemed excessive or
extravagant. The policies impose certain restmsti@nd require the Compliance Department
approval of certain gifts and entertainment. Adudhéll restrictions apply to gifts or entertainment
provided to government agencies and officials.

Charitable Contributions. Charitable contributions on behalf of JPMorgansmadhere to the
JPMorgan Global Philanthropy Policy (the “Philamiy Policy). The Philanthropy Policy
prohibits JPMorgan and its employees from makingdraritable contributions for the purpose of
influencing a current or potential client.

Political Contributions. JPMPI has a policy against covered employees mgaldolitical
contributions on behalf of JPMPI, unless pre-apptbby the Compliance Department. While
such employees may make personal political corttdha in accordance with requirements and
restrictions of applicable law, they are prohibifesim making contributions for the purpose of
obtaining or retaining business with governmenitiest To help ensure compliance with SEC
rules and state and local pay-to-play rules, ditipal contributions by a covered employee or his
or her spouse require pre-approval from the CompéaDepartment with certain exceptions.

B. Securities in Which You or a Related Person &ldaterial Financial Interest

JPMPI may purchase or sell for client accounts stesiin which JPMPI, or its related persons,
has a financial interest. JPMPI's related persoay issue recommendations on securities held
by JPMPI's client portfolios that may be contrarg investment activities of JPMPI.
Additionally, employees of JPMPI, or its relatedrqmns, may hold the same or similar
securities as client portfolios, and from timeitad may recommend such securities for purchase
or sale in clients’ portfolios in the normal courskebusiness. Similarly, employees of JPMPI
and its related persons who maintain private equntgrests may hold the same or similar
interest as client portfolios. JPMPI has establislinformational barriers and has adopted
various policies and safeguards in order to addresflicts of interest that may arise from such
activities.
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C. Investing in Securities That You or a RelatetsBie Recommends to Clients

JPMPI and its related persons may recommend siesutd 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 theseiaibns may involve potential conflicts of
interest, JPMPI has adopted policies and procedetaing to personal securities transactions,
insider trading, and other ethical consideratiofifiese 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, repgpntequirements, and supervisory procedures
that are designed to address potential conflictmteirest 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 ensuoenpbiance with these policies
and procedures.

D. Conflicts of Interest Created by Contemporandaasling

JPMPI and/or its affiliates (*JPMorgan Ch3gseperform investment services, including

rendering investment advice, to varied clients. M@Rjan Chase and its directors, officers,
agents, and/or employees may render similar oerdiffj 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 givamnthe timing or nature of action taken for anothe
client or group of clients. It is JPMPI's polictg the extent practicable, to allocate, within its
reasonable discretion, investment opportunitiesraadients 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 of, or otherwise detll positions in investments in which

another client account may have an interest frame tio time.

JPMorgan Chase and any of its or their directoastngrs, 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 droas. 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

E. Certain Other Trading Related Conflicts of |e&tr

Generally, client portfolios with similar strategiare managed by portfolio managers in the same
portfolio management group using the same or sinolgectives, approach, and philosophy.
Therefore, portfolio holdings, relative positiorzes, and industry and sector exposures tend to be
similar across similar portfolios, which may redutiee potential for conflicts of interest.
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Nonetheless, conflicts of interest may potentialiise when JPMPI's portfolio managers manage
accounts with similar investment objectives anatsgies. For example, a potential conflict of
interest includes the allocation of investment apyaties for similar accounts. The Adviser has
controls in place to monitor and mitigate agaihsse potential conflicts of interest.

Potential conflicts of interest may arise involvitige allocation of securities transactions and
allocation of limited investment opportunities. Iddations of aggregated trades, particularly trade
orders that were only partially completed due naitied availability, could raise a potential confflic
of interest because JPMPI may have an incentialogcate such securities to favored accounts.
For example, JPMPI may receive more compensatan fine account than it does from a similar
account or may receive compensation based in patthe performance of one account, but not a
similar account, which could incentivize JPMPI tlmeate opportunities of limited availability to
the account that generates more compensation fdPIOP In addition, it may be perceived as a
conflict of interest when activity in one accoumbsely correlates with the activity in a similar
account, such as when a purchase by one accousiasss the value of the same securities
previously purchased by another account, or whesala in one account lowers the sale price
received in a sale by a second account. If JPM&tages accounts that engage in short sales of
securities in which similar accounts invest, JPM®&Uld be seen as harming the performance of
one account for the benefit of the account engaginghort sales if the short sales cause the
market value of the securities to fall.

JPMPI has established policies and proceduresrsip manage the conflicts described above.
JPMPI has allocation and order aggregation practioeplace designed to achieve fair and

equitable allocation and execution of investmerngasfunities among the accounts over time and
these practices are designed to comply with seesifaws and other applicable regulations.

ITEM 12 — Brokerage Practices

A. Factors Considered in Selecting or RecommenBiwdter-Dealers for Client Transactions

Broker Selection

JPMPI does not select or recommend broker-deaeddiént 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 brokerageeRtograms.
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B. Order Aggregation

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

A. Freqguency and Nature of Review of Client Accaumt Financial Plans

As most CSP accounts are managed in a similar mawo®rding to the Investment Strategy
selected by the client, JPMPI does not review iidial trades or individual Program accounts.
JPMPI periodically reviews the Investment Strategi®MFAP Models, Funds, and Model
Managers available in the Programs in an efforerisure that the Investment Strategies, MFAP
Models, Funds, and Model Managers continue to rapplicable CSP and MFAP requirements.
For CSP accounts that have requested investmaerittiess, JPMS (not JPMPI) is responsible for
periodically monitoring the accounts to ensure clemge with the requested restrictions.

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

A JPMS Investment Adviser Representative may reveéewlient account based on market
conditions and his or her outlook, or upon a cleenéquest. 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 tonBie

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 CSP and MFzBuats.

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.
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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 Funds and, at appropriate asset levels, aom@gr more Model Managers; to remove or
replace Funds or Model Managers; and to purchasesait Funds and other securities for
the account.

In MFAP, JPMPI generally has discretion only toidefthe asset allocation targets and ranges for
the MFAP Models and to remove or replace Fundslaai to clients in the MFAP Models. In
the MFAP Fixed Income Focused Model (which is aibsenew accounts), JPMPI, not the client,
selects the Funds and designates the specific akbseation percentages. The Funds and asset
allocation percentages may be changed from tintient® by JPMPI, and appropriate trades will be
effected in client accounts to conform to thosenges, without notice to clients.

ITEM 17 — Voting Client Securities

A. Policies and Procedures Relating to Voting Gli®acurities

JPMPI does not have authority to vote the proxiesexurities held in a client'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 BRMPI been the subject of a bankruptcy
petition at any time during the past ten years.
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