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FOR INSTITUTIONAL / WHOLESALE / PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY – NOT FOR 
RETAIL USE OR DISTRIBUTION 
 

JPMorgan Asset Management (Europe) S.à r.l (JPMAME) is the legal entity responsible for the management of this product. 

J.P. Morgan Asset Management (JPMAM) is the marketing name for the asset management business of JPMorgan Chase 

& Co. (JPMorgan Chase). For the purposes of this due diligence, we will use the marketing name when referencing our 

investment activities on behalf of JPMAME. 

All data provided as of 31 March 2024, unless otherwise indicated. Information presented for prior periods is the latest 

available. The manager seeks to achieve the stated objectives. There can be no guarantee the objectives will be met. All 

referenced charts are included for illustrative purposes only. All sources of information are from JPMAM unless otherwise 

noted. Securities mentioned should not be construed as recommendations for purchase or sale. Past performance is not a 

reliable indicator of current and future results. 
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1. CAPABILITIES
 
             
 

A. COMPANY OVERVIEW 
 

JPMAM is a leading asset manager for individuals, advisors and institutions, with USD 3.1 trillion1  in assets under 

management (AUM). Our investment professionals (portfolio managers, quantitative analysts, risk management, senior 

management and economists) around the world and across the asset class spectrum share one common goal: to help build 

stronger portfolios that solve the real needs of our clients.  

 

With a storied and distinguished record dating back to 1863, JPMAM began its most recent period of development in 2000 

with the establishment of our parent group, JPMorgan Chase, following the merger of J.P. Morgan & Co. Incorporated and 

The Chase Manhattan Corporation. JPMorgan Chase merged with Bank One Corporation in 2004.  

 

JPMAM is the brand name of the group of companies that constitute the investment management business of JPMorgan 

Chase and its affiliates worldwide and has its headquarters in New York. 

 
 

  

 
1Based on the AUM for the Asset Management (JPMAM) division of JPMorgan Chase. 
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B. ASSET CLASS OVERVIEW 
 

The Global Fixed Income, Currency and Commodities (GFICC) team at JPMAM is one of the world’s deepest and best-

resourced fixed income managers, with expertise across all major fixed income sectors, including niche markets.  

 

Every investment decision in our fixed income solutions is underpinned by the proprietary research of a globally integrated 

team of sector specialists. Our shared research language, combining fundamental, quantitative valuation and technical 

inputs (FQT), facilitates the comparison of ideas across sectors and geographies. 

  

GFICC currently holds USD 773 billion in fixed income and currency AUM. The team manages a broad range of strategies, 

through funds and/or separate accounts, including broad market, long duration, stable value, intermediate high yield (HY), 

emerging markets debt (EMD), short and ultra-short duration, global bonds, structured products, mortgages and tax-aware 

strategies. 

  

 
 

Due to rounding, data may not always add up to the total AUM. AUM figures are representative of assets managed by 

GFICC and include AUM managed on behalf of other JPMAM investment teams. 
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2. CORPORATE BOND REI STRATEGY 
 
             
 

A. SHARING EXPERTISE 
 
JPMAM utilizes a disciplined and systematic process to evaluate and identify attractive investment opportunities. Our 
strategies are implemented using a team approach, with portfolio managers and research analysts across the team 
participating fully in the investment process. We believe this approach allows us to leverage each professional’s experience 
and expertise, facilitates idea generation and results in impressive investment portfolios. 
 
The following slide details the breadth of resource across GFICC. 

 

 

Source: J.P. Morgan Chase & Co., J.P. Morgan Asset Management, data as of March 31, 2024. The manager seeks to 
achieve the stated objectives. There can be no guarantees those objectives will be met. Past performance is not indicative 
of comparable future results.   
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INVESTMENT TEAM 

Our Corporate Bond REI portfolios are managed by the Global Investment Grade Credit team. Lisa Coleman is the head 

of the Global Investment Grade Credit team and brings to bear a wealth of knowledge having worked in the industry for 41 

years, as of 30 April 2024. In this role, she is responsible for overseeing the activities of our investment grade credit sector 

specialists based in New York, Columbus and London.  

Our strategies are implemented using a team approach, with portfolio managers, quantitative portfolio managers and 

research analysts across the group participating fully in the investment process. For our Corporate Research Enhanced 

Index strategies, Lisa Coleman is supported by a team of 4 additional portfolio managers, 1 quantitative portfolio manager 

and they leverage the insights of21 credit research analysts as detailed in the following organisational charts, as well as 7 

investment grade credit traders 

 

 

 Industry/Firm Experience as of 30 April 2024. Please note that the above chart reflects investors with dual roles. There can be no 

assurance that the professionals currently employed by J.P. Morgan Asset Management will continue to be employed by J.P. Morgan 

Asset Management or that the past performance or success of any such professional serves as an indicator of such professional’s future 

performance or success.  

  



JPMorgan Corporate Bond REI Strategy 
 

6 

Credit Research  

Our Credit Research coverage is split by sectors and analysts will tend to cover companies based on the region they are 

based in (however there are some instances where coverage is global due to industry dynamics e.g. communications). The 

credit research analyst team operate in three main locations (New York, Columbus and London) with a co-head of 

investment grade corporate credit research located in New York and London. 

 

 Please refer below for an overview of the different roles within the Global Investment Grade Credit Team: 

Portfolio Manager 

Six portfolio managers oversee the management of portfolios and are ultimately responsible for the final decision with 

respect to portfolio holdings and weights, ensuring that portfolio’s reflect all research input and adhere to client and 

regulatory guidelines.  

Portfolio managers are responsible for all aspects of portfolio construction and for implementing the investment strategy 

across client accounts. The portfolio manager oversees the day-to-day management of the portfolio and is ultimately 

responsible for the final buy and sell decisions. An important aspect of the portfolio manager’s responsibility is to understand 

and manage risk in the portfolio. Portfolio managers carefully construct portfolios to reflect research inputs and adhere to 

client and regulatory guidelines, while closely monitoring investments and controlling risks. Portfolio managers are 

responsible for the trades in their portfolios, along with the individual trader, to help ensure accountability at all levels. 

Credit Research Analysts 

The IG strategy has a team of 21 dedicated research IG analysts. Credit analysts develop in-depth knowledge of the 

companies and the competitive landscape that make up each sector for which they are responsible. Our credit research 

process focuses on a variety of factors, including industry outlook, the company’s financial and operating strengths and 

weaknesses, the quality and experience of management, projected cash flows and future earnings potential, traditional 

financial ratios, balance sheet liquidity, expected capital requirements, covenant analysis, stock price performance and the 

relative position of the specific security within the issuing company’s overall capital structure, 

They communicate their investment recommendations to the portfolio managers in their regular meetings, with written credit 

reports and more informally on a day-to-day basis. Our credit analysts do not operate as a separate department but are 

closely integrated with the portfolio management team.  
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Credit Traders 

We have a team of seven dedicated IG traders based regionally in New York, Columbus and London. Our traders are 

imperative to sourcing liquidity and form part of a fully embedded trading platform. The traders will not just take orders to 

execute, but will be able to draw upon knowledge of the investment style and strategy which is critical in filling the orders 

with relative value opportunities, substitutes and trade ideas etc. 

We consider trading a value-added operation, with the trading function fully integrated into our portfolio management teams.  

Transactions are performed on a “best execution” basis.  Achieving best execution is critical to fulfilling our clients’ 

performance expectations. However, all trades need to be approved by the portfolio manager. 

For our CREI strategy, portfolios are typically rebalanced at month-end in line with index rebalancing and when there are 

flows.  
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B. BUILDING THE PORTFOLIO 
 
INVESTMENT PHILOSOPHY  

JPMAM’s Corporate Research Enhanced Index (CREI) Strategy focuses on efficiently replicating the benchmark’s risk 

profile and seeking to add value predominantly through security selection. Using our optimization process, we are able to 

systematically incorporate our credit research team’s proprietary rankings across securities (from 4 for Strong Outperform, 

to 1 for Strong Underperform. The process of building such a portfolio is strictly risk controlled. Our proprietary security 

rankings integrate both fundamental research and relative value views of our experienced team of credit research analysts. 

This approach looks to provide a superior solution to “beta” or “passive” investing by tilting portfolios toward names that we 

believe will outperform while underweighting or not owning names that we believe will underperform within a specified 

investable universe. Any tracking error, therefore, is generated primarily through idiosyncratic security selection.  

INVESTMENT PROCESS 

The first step of the process is to define and filter the investable universe. We start with the Index, and then apply filters 

that screen out securities that do not come under our coverage or do not meet our guideline criteria. We also apply the 

following ESG binding criteria and exclusions to ensure the funds adhere to the EU SFDR Article 8 requirements: 

The CREI range have additional exclusions beyond those listed above. Full details available in the prospectus.  

1Thresholds above which a company will be excluded from the investment universe -Revenues unless otherwise stated. 
2Exceptions allowed where the company have an approved SBTi of 1.5ºC or Well-Below 2ºC, the issuance is a use of 

proceeds instrument, >80% of revenues are from renewables, >50% installed capacity for renewable energy, TPI 

Management Quality Score of 3 or above, TPI Carbon Performance Score of 1.5ºC or Below 2ºC and/or utility companies 

which have disclosed quantitative targets to increase renewable energy capacity. 3 To achieve this, the sub-fund uses third 

party data based on research that identifies corporate controversies and assesses how companies manage these 

controversies. The sub-fund may invest in a company that would have been excluded based on such data if, in the view of 

the Investment Manager the data is incorrect, or the company demonstrates progress to remediate the violation and the 

Investment Manager engages with the company/issuer.  

We then perform a liquidity analysis on this universe to exclude bonds that we deem illiquid. The liquidity analysis consists 

of relevant screens developed by our portfolio managers working closely with our dedicated trading team to review trade 

volumes, dealer inventories, bid-ask spreads, recent offer amounts etc.  

This filtered list of securities defines the “liquid” investable universe that the Portfolio Management team  will run through 

their optimization tool. The optimization tool allows for precise alignment to each fund’s targets across multiple dimensions 

(spread, sector, curve, rating, seniority, region, etc…), whilst taking into account existing positions to suggest a tradable, 



JPMorgan Corporate Bond REI Strategy 
 

9 

turnover-controlled basket of trades. We then have the ability to produce multiple iterations quickly based off of the Portfolio 

Management team’s review and feedback. The optimization process ultimately facilitates the construction of negotiated 

trade baskets to compress the ETF bid/ask spread.  

 

Security Strategy  

Our 21 credit research analysts are responsible for creating a scored universe of investable issuers and issues. This part 

of the process drives the security selection within portfolios. Analysts are responsible for evaluating the credit metrics of 

companies in their sectors and determining if valuations are reflective of their assessment of those metrics. We assess 

each company’s fundamental credit quality, as well as reviewing the competitive environment, event risk and technical 

factors such as supply, liquidity of bonds and equity performance. Our credit scoring approach also incorporates 

environmental, social and governance (ESG) considerations into its assessment of individual issuers. Our analysts assign 

both a fundamental direction and security score to each issuer in the universe. The fundamental direction can be one of 

improving, stable or declining. The security score is designed to provide the analysts’ view of how that particular issuer will 

perform relative to other issuers in the sector. Credits are scored from 4 (strong outperform) to 1 (strong underperform). 

We also have a 1S category (avoid/automatic sell):  

4. Strong outperform  

3. Moderate outperform  

2. Moderate underperform  

1. Strong underperform  

1S. Avoid/automatic sell  

The security score reflects a blend of fundamental analysis and security valuation. It is possible that highly creditworthy 

companies may be assigned a low score, i.e. when the issuer is fully priced in the market with no potential for 

outperformance relative to peers. However, there will not be a case in which companies with poor fundamentals would be 

scored attractively because of “cheap” valuations. Corporate REI portfolios will aim to take an overweight position to 4 and 
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3 rank securities, a neutral to underweight position to 2 rank securities and will not typically hold any exposure to 1 rank 

securities. Where securities are large in the benchmark and we have a lower fundamental ranking on them, we may hold 

some underweight exposure to reduce tracking error. Although a headline security score is determined at the issuer level, 

the credit research analysts will also score the individual issues of companies. A company’s fundamentals will be consistent 

no matter which bonds we choose to invest in; however the analyst’s relative value and covenant analysis may lead to 

different scores depending on the currency denomination of the bond or the level of seniority/subordination across the 

capital structure. These considerations form a part of the “rules-based” security selection processes underlying the desired 

ticker positions.  

 

 

The sector and security rankings are systematically applied by our optimizer in order to create a well-diversified initial model 

portfolio that looks to efficiently replicate the risk profile of the filtered universe while adding value through sector positioning 

and security selection. The optimization process can control the aggressiveness of the required tilt towards desirable issuers 

and/or sectors in a manner that is systematic and consistent with the client’s risk profile and alpha objectives through time.  

 

Sector Strategy  

Portfolio managers and credit research analysts work together to determine sector scores. The process is a blend of top 

down, taking account of broad market relative value judgments of portfolio managers, and bottom up fundamental analysis 

of companies and their respective sectors as determined by analysts.  

At the beginning of each month, sectors within each region, i.e. US dollar, euro, sterling, are rated using a scale from 3 

(strongest/overweight) to 1 (weakest/underweight). Although we formally visit these scores on a monthly basis, the strategy 

allows scores to be changed throughout the month in response to market events that warrant a re-evaluation. Sectors which 

receive ratings are basic industries, capital goods, communications, consumer cyclical, consumer non-cyclical, energy, 

technology, transportation, banking, finance companies, insurance, REITS and utilities. The output of this exercise helps to 

drive the limited sector tilts within the CREI portfolios.  
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We offer 3 solutions in the Investment Grade Credit space – JRUB (USD-denominated corporates), JREB (EUR-
denominated corporates) and JR15 (EUR-denominated corporates 1-5yr maturity). Please refer to the table below for 
further details: 
 



JPMorgan Corporate Bond REI Strategy 
 

12 

 
 
These targets are the investment manager’s internal guidelines only to achieve the fund’s investment objectives and policies 
as stated in the prospectus. The targets are gross of fees and subject to change. There is no guarantee that these targets 
will be met. FOR BELGIUM ONLY: Please note the ETFs in this presentation are not registered in Belgium and can only 
be accessible for professional clients. Please contact your J.P. Morgan Asset Management representative for further 
information. The offering of Shares has not been and will not be notified to the Belgian Financial Services and Markets 
Authority (Autoriteit voor Financiële Diensten en Markten/Autorité des Services et Marchés Financiers) nor has this 
document been, nor will it be, approved by the Financial Services and Markets Authority. This document may be distributed 
in Belgium only to such investors for their personal use and exclusively for the purposes of this offering of Shares. 
Accordingly, this document may not be used for any other purpose nor passed on to any other investor in Belgium.  
* TER includes a waiver of 15bps p.a. from 1 June 2023 until 31 May 2025. From 1 June 2025, the TER will revert to 0.19% 
p.a. 
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TRADING 
 
We consider trading a value-added operation, with the trading function fully integrated into our portfolio management 
teams.  Fixed income trades are executed by dedicated specialist traders that work closely with the portfolio management 
team.   
 
For our CREI portfolios, our trading functionality is enhanced by incorporating live dealer inventory into our risk and portfolio 
management system, Spectrum. We pull in more than 2.5 million rows of live dealer inventory every day. We are also able 
to generate custom baskets, which enables real-time negotiations with Authorised Participants (APs) and facilitates 
optimized negotiated baskets to compress the ETF bid-ask spread.  
 

 

 

The infrastructure, experience and strong oversight of our trading function are the main reasons for its significant value add 
to our investment process. 
 

• Robust infrastructure:  Single target architecture for the global platform with order management systems fully integrated 
with portfolio management and pre-trade compliance systems. 

• Automation and straight through processing:  high level of connectivity with industry leading platforms to support high 
volumes. 

• Experience:  Our I trading team averages significant experience which helps to ensure a deep understanding of 
individual market dynamics and provides strong relationships with counterparties  

• Counterparty oversight:  We engage in a robust governance process to help ensure a holistic view of the team’s full 
activity with each counterparty.  We also ensure a senior level interaction and dialogue to ensure conflicts are resolved 
quickly and activity is directed appropriately. 

 
Traders are responsible for trade execution and ensuring that trades are allocated across accounts in line with Compliance 
approved methodologies. Trading provides critical feedback in regards of liquidity, optimal execution venues for any given 
trade, and market micro-structure. 
 
 



JPMorgan Corporate Bond REI Strategy 
 

14 

 

For illustrative purposes. TPOC = Trading Practices Oversight Committee, TSWG = Trade Supervision Working Group 
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RISK MANAGEMENT 
 

GFICC RISK MANAGEMENT FRAMEWORK 

 
Risk management is embedded in every stage of our investment process – from establishing our quarterly strategy outlook, 
to selecting individual securities, to constructing portfolios. Our risk management philosophy relies on having risk control 
implemented throughout the investment process where portfolio management, sector specialist, quantitative research and 
risk management teams are all involved in understanding and monitoring risk. 
 
Risk Management establishes boundaries for the portfolio manager. The operating parameters provide portfolio managers 
with the room to make active decisions and simultaneously provide us with a high level of confidence. The portfolio 
managers are expected to make their investment decisions and maintain their exposures within the agreed upon guidelines 
and limits. The Global Fixed Income Risk Management (FIRM) team monitor utilization, changes, and initiate discussion 
with the portfolio managers when needed. 
 
Our portfolio management, sector specialist, quantitative research and Global FIRM teams closely monitor risk at every 
stage of the process. 
 
Within Fixed Income, portfolio risk is controlled at three levels: 
 
1. Portfolio Manager 

 
The portfolio manager has ultimate responsibility for managing overall risk, setting profit target and hard review levels, 
as well as scaling active positions. Our portfolio management teams are responsible for developing risk budgets for 
individual accounts and our sector specialists are responsible for identifying risks associated with specific securities 
and sectors. The goal of our risk management activities is to improve risk-adjusted performance and contain downside 
risk. 
 

2. Our embedded risk management team - the Global FIRM team 
 
The Global FIRM team reports to Vincent Kumaradjaja and is responsible for providing risk oversight and analytics to 
support the entire GFICC investment team. The Global FIRM team’s objective is to help ensure that portfolio risk 
exposures are consistent with investment goals and within appropriate operating ranges, risk measurements are 
properly calibrated for all strategies and appropriate monitoring/control frameworks are applied. The team is also 
responsible for validation portfolio risk analytics. 
 
The team is comprised of risk analysts and analytic support. The risk analysts are aligned by region and by product 
type. The team produces risk utilization reports to show tracking error, standard stress scenarios, and exposure 
guidelines. Additionally, the risk and quantitative analysts are responsible supporting specific investment style and 
portfolio strategies to develop individualized scenario analyses to help identify positive investment opportunities and 
guard against downside risk. They engage in a variety of stress test scenarios, stressing changes in interest rates, yield 
curves and spreads and provide total return simulations for the portfolio against a stated benchmark or in absolute 
return terms. 
 
Every quarter the Global FIRM team conducts a formal, documented review of the performance and risk of every 
account, the Investment Director Review (IDR). 
 
IDR MEETINGS 
 

IDR meetings are forums for reviewing and challenging the performance and risk taking of our investment teams, 
identifying potential issues and confirming risk profile for the next quarter. The meetings are administered by the Global 
FIRM team and attended by the Portfolio Management team, Investment Specialists, Independent Risk Management 
(IRM) and Performance Attribution teams. 
 
The IDR examines the level and structure of risk in each account and helps to ensure that risk is consistent with each 
portfolio’s objectives at all times. The meeting covers the historic and prospective performance of the account ensuring 
that alpha generation is commensurate to risk level. The IDR helps to ensure that the investment process is being 
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applied in a rigorous and thorough manner and is consistently implemented across all accounts managed by the 
portfolio management team. Action points and issues arising from the IDR are escalated at senior forums such as the 
Investment Oversight Committee (IOC) for resolution. 
 
IOC MEETINGS 
 

IOC meetings are attended by the senior members of GFICC’s management. The committee’s focus is on strategic/risk 
policy issues, performance, concentration across strategies, and items escalated from the IDR meetings. 
 
The Global FIRM team conduct other formal and informal risk reviews on an ongoing basis to help ensure that the level 
and type of risk remains appropriate. In addition to monitoring by the Global FIRM team the Compliance function 
perform daily surveillance monitoring to help ensure compliance with regulatory standards set for affiliated trading, 
threshold limits, cross trades and best execution. 
 
Vincent Kumaradjaja, managing director, is the Head of Risk Management within GFICC. Based in New York, he is 
responsible for helping to oversee risk across the GFICC platform. Prior to joining the firm in 2010, Vincent was the 
Chief Risk Officer (CRO) at Sandelman Partners, a multi-strategy hedge fund. Before that, he was Head of Market Risk 
at Nomura Holdings Inc., overseeing all businesses in the Americas and the global rates derivatives business. He has 
also previously served as the Head of the Debt Capital Markets Group at Jardine Fleming International (Indonesia) and 
Merrill Lynch (Asia-Pacific) and worked at Lehman Brothers structuring and trading derivatives. He began his career in 
1989 as a quantitative analyst at Bear Stearns & Co. Vincent holds a Bachelor of Science (B.S.) and Master of Science 
(M.S.) in electrical engineering from Columbia University. 

 
3. The Independent/ Firm-wide Risk Management team  

 
The investment management and core business operations teams are primarily responsible for their own controls. We 
also have a centralized risk management department, which oversees risk controls and provides advice on risk issues 
on a day-to-day basis to these teams. It is operationally autonomous and has independent reporting lines separate 
from the investment management function. 
 
The IRM function provides oversight, coordination and a consolidated view of risks and controls, its core objectives 
being:  
 

• Developing risk policies 

• Reviewing new products, businesses and unusually complex or risky transactions 

• Reviewing self-assessments 

• Adopting and adapting corporate requirements to the investment management business 

• Performing risk/portfolio reviews 

• Providing comprehensive risk reporting to management 
 
The IRM function has oversight over the following: 
 

• Investment risk: Monitoring the investment risk managed in mutual fund portfolios. 

• Counterparty risk: Drawing on our internal network of credit analysts, risk management reviews and approves 
bank or broker-dealer counterparties for securities transactions.  

• Product risk: New risks of any kind undergo review in accordance with the new business initiative approval (NBIA) 
policy. New risks include new instruments, investment strategies, vehicles, distribution channels and processes 
(e.g., outsourcing).  

• Operational and fiduciary risk: The firm-wide policies and guidelines that touch on operational and fiduciary risk 
are implemented in this business via business control committees, accurate error reporting, self-assessment 
reviews and management information reporting. 

• Business information risk: The firm-wide technology risk policies prescribe certain practices and procedures in 
such areas as logical access, third party service providers, event and state monitoring and change management. 
The group responsible for this risk has a separate reporting line within the technology function. 
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COMPLIANCE 
 
The GFICC team uses the Latent Zero Sentinel application for automated monitoring of client guidelines and restrictions 
as well as regulatory and other requirements.   
 
Sentinel is a leading third-party investment compliance system, providing restriction checks at each stage in the investment 
process. The Sentinel system is used for pre-trade and post-trade compliance for Fixed Income accounts. Trade scenarios 
are passed to the system via our order management and trading applications. The trade scenarios are applied to the start-
of-day positions in Sentinel and then all system tests are run against the updated holdings. Sentinel provides independent 
post-facto daily reviews of position data against various rules-based compliance tests, covering client/prospectus specific 
guidelines and restrictions, as well as product and regulatory requirements.  
 
We recognize that there are limitations for automated guideline testing and we have a manual guideline process that fills 
the gaps that Sentinel cannot test. If the guideline coding team finds that there is no underlying automation supported by 
Sentinel, the rule will be identified as a manual rule and will be routed to a workflow system, Beacon. Beacon is an internal 
workflow tool that tracks, documents, audits all steps in the manual guideline process. 
 
The investment specialist coordinates the entire Manual Guideline process including identifying the rule owner. If a rule is 
manual, it must be classified by the rule owner and approved by the business, Risk/CIO prior to an account going live for 
trading. The owner for each manual rule must document testing frequency, provide a testing methodology and evidence 
description of each test that is conducted. Manual rules are continuously reviewed and audited: 
 

• On a daily basis Beacon users are notified if they have cases in their workbasket to be actioned 

• On a quarterly basis a deck is prepared for a meeting with the CIO and Head of GFICC, Bob Michele which shows all 
completed manual guidelines during the quarter. 

 
The GFICC team has established controls helping to ensure compliance with each client’s restrictions.  Portfolio managers 
and client service professionals are responsible for ongoing portfolio monitoring aiming to ensure that accounts are 
managed according to client parameters.  Oversight of the daily portfolio compliance monitoring process is performed by 
the Guideline Management & Control team, whose objectives include establishing policies, procedures, analytical 
frameworks and monitoring requirements for market-driven products and transactions and monitoring positions/holdings 
from the client's and the Firm's perspectives. Coding of restrictions is performed by Guideline Management & Control team, 
an Operations group which utilizes Sentinel software to help ensure appropriate management of client portfolios within 
client-specified investment constraints and any relevant regulatory rules.  
 
Prior to the start of each trading day, the managers and traders review reports that reflect the previous day’s activity and 
current open orders. Additionally, the Trading Support Unit verifies and documents any discrepancies between the broker 
confirmations and our trade executions, identifying any transactions not processed by the traders. 
 
A dedicated team of analysts reviews all potential pre-trade and post-trade incidents helping to ensure accuracy, escalation, 
and timely resolution through coordinated efforts with the portfolio managers. When an exception is generated on our 
compliance monitoring system, it is investigated and acted upon as appropriate. If a portfolio manager does not provide an 
appropriate response, the Risk Management & Control Group may escalate the issue to the portfolio manager's supervisor 
or Legal/Compliance. 
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C. PROVEN SUCCESS 
 
COMPETITIVE ADVANTAGE 
 

JPMAM has a long history in managing enhanced index products following the launch of a US Equity REI strategy in the 

US market in 1989, based on our well established research led investment process. In 2003 we further leveraged our global 

reach by extending the enhanced index optimisation process used in the US strategy to global markets, thereby creating 

the Global REI investment team and strategy. Since launching in 2003, the Global REI product suite has continued to 

expand with the core Global REI strategy being managed against further global, international and regional benchmarks. In 

2018 we launched our IG Corporate REI suite in order to apply our approach to the fixed income markets.  

 

We believe the key differencing features of our firm for managing enhanced index products are: 

 

• Best-in-Class optimization: Our proprietary management tools in Spectrum allow for scaling across regions, asset 

classes, strategies and vehicles. Our optimizer tool pulls in 2.5million rows of live, dealer inventory each trading day. 

The customized trade baskets produced enabled real-time negotiations within Aps. The tool provides live data and 

seamless integration with ETF.  

  

• Our commitment to proprietary research: We commit considerable resources to our proprietary research resources, 

which is demonstrated by our 21 credit research analyst. Each analyst provides proprietary company forecasts to 

identify the most likely out/underperforming stocks in his/her sector.     

 

• Disciplined security selection methodology: Our research analysts conduct company site visits, engage company 

management, gather information on competitors, and question other industry experts to arrive at estimates of future 

cash flow, earnings, and dividends. These insights are then captured in a global, proprietary valuation methodology 

which quantifies the relative attractiveness of each issuer.  

 

• Benefits from the wider JPMorgan Chase Platform: Credit research analysts are also able interact with our equity 

counterparts to gain an additional perspective on companies covered. The IG credit team leverage the views of other 

platforms an incorporate these into their decision making process. 

 

• Experienced team: Dedicated IG credit research team with 20 years average experience, covering over 80% of the 

IG index. Locally based team members who are close to management teams. Given the breadth of the team, analyst 

coverage is focused (approximately 50 names covered per analyst). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



JPMorgan Corporate Bond REI Strategy 
 

19 

D. APPENDIX 
 
BIOGRAPHIES 

Lisa Coleman, Managing Director, is the head of the Global Investment Grade Corporate Credit team in the Global Fixed 
Income, Currency & Commodities (GFICC) group. Prior to joining the firm in 2008, Lisa was at Schroders Investment 
Management for eight years, serving as the head of Global Credit Strategies and the head of European Fixed Income. 
Previously, she was at Allmerica Financial for six years, managing core and corporate bond portfolios.  Before this, Lisa 
was Deputy Manager of Global Fixed Income at Brown Brothers Harriman for five years, managing corporate bond, asset-
backed security, mortgage-backed security and government bond portfolios.  Prior Brown Brothers Harriman, Lisa worked 
at Merrill Lynch in foreign exchange sales and at Travelers Insurance Company as an analyst and portfolio manager. Lisa 
began her career at the Federal Reserve Bank of New York, holding roles in the foreign exchange and foreign relations 
departments.  Lisa holds a B.A. in economics from Trinity College, Hartford, Connecticut and a M.A. in international banking 
and finance from the School of International and Public Affairs at Columbia University, New York.  In addition, she is a CFA 
charterholder and holds the Investment Management Certificate from the UK Society of Investment Professionals. 

Lorenzo Napolitano, Executive Director, is a member of the Global Fixed Income, Currency & Commodities (GFICC) 
group.  Based in New York, Lorenzo is a portfolio manager within the Investment Grade Corporate Credit Team. Prior to 
joining the firm in 2012, he was an associate portfolio manager at Lord, Abbett and Company.  In this role Lorenzo traded 
and provided research analysis for institutional and retail portfolios within Investment Grade Credit.  Lorenzo holds a B.A. 
in business administration from the University of Richmond and is a registered CFA charterholder. 

Sameer Iqbal, Executive Director, is a member of the Global Fixed Income, Currency & Commodities (GFICC) 
group.  Based in New York, he is a portfolio analyst within the Investment Grade Corporate Credit team.  An employee 
since 2013, Sameer was previously a Fixed Income analyst within the Global Wealth Management group at J.P. Morgan 
Asset Management.  Sameer holds a B.S. in finance from the George Washington University. 

Andreas Michalitsianos, Managing Director, is a member of the Global Fixed Income, Currency & Commodities (GFICC) 
group. Based in London, he is a portfolio manager within the European Investment Grade Corporate Credit Team and is 
responsible for managing credit exposure across client portfolios. An employee since 2002, Andreas previously worked as 
a portfolio manager in the Long Duration group in New York.  He received a B.Sc. (Hons.) in biochemistry from the 
University of Warwick in England and is a CFA charterholder.  

Usman Naeem, Executive Director, is a member of the Global Fixed Income, Currency & Commodities (GFICC) group. 
Based in London, he is a senior portfolio manager within the European Investment Grade Corporate Credit Team and is 
responsible for managing credit exposure across client portfolios. An employee since 2005, Usman was most recently a 
senior portfolio manager for J.P. Morgan Proprietary Strategies specializing in European corporate credit.  Prior to that was 
in the Corporate & Investment Bank (CIB) where he was responsible for managing the global credit portfolio of the credit 
exotics business and managed a team of three traders.  Before joining the firm Usman spent three years at Dresdner Bank 
in interest rate exotics trading and credit trading where he managed the municipal loan portfolio.  Usman holds a B.Sc. 
(Hons) in economics from the University of Cardiff and M.Sc. in finance from ISMA, University of Reading. 

Qiwei Zhu, Executive Director, is a member of the Global Fixed Income, Currency & Commodities (GFICC) group. Based 

in London, Qiwei is a portfolio manager on the Investment Grade Corporate Credit team. Qiwei is responsible for portfolio 

management of systematic fixed income funds, including index-tracking and strategic beta fixed income funds. Qiwei 

previously held roles within JPMorgan’s Quantitative Solutions team, developing systematic alpha strategies, scorecards, 

indicators, and risk models in fixed income, currencies, commodities, and related derivatives. Prior to joining the firm in 

2012, Qiwei was a technology associate at Morgan Stanley Investment Management working on performance, attribution 

and risk. Qiwei holds a PhD in distributed computing from University of Manchester. He also holds the Investment 

Management Certificate and is a CFA and FRM charterholder. 
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DISCLAIMERS 
 
 
 
ESG INTEGRATION:  

 

In actively managed assets deemed by JPMAM to be ESG integrated under our governance process, we systematically 

assess financially material ESG factors (alongside other relevant factors) in our investment decisions with the goals of 

managing risk and improving long-term returns. Environmental issues are defined as issues related to the quality and 

function of the natural environment and natural systems.  Some examples include greenhouse gas emissions, climate 

change resilience, pollution (air, water, noise, and light), biodiversity/habitat protection and waste management.  Social 

issues are defined as issues related to the rights, wellbeing and interests of people and communities.  Some examples 

include workplace safety, cybersecurity and data privacy, human rights, local stakeholder relationships, and discrimination 

prevention.  Governance issues are issues related to the way companies are managed and overseen.  Some examples 

include independence of chair/board, fiduciary duty, board diversity, executive compensation and bribery and 

corruption.  These examples of ESG issues are provided for illustrative purposes and are not exhaustive.  In addition, as 

JPMAM’s approach to ESG integration focuses on financial materiality, not all factors are relevant to a particular investment, 

asset class, or Strategy. 

 

ESG integration does not change a strategy’s investment objective, exclude specific types of companies or constrain a 

strategy’s investable universe. ESG integration is dependent upon the availability of sufficient ESG information relevant to 

the applicable investment universe. ESG factors may not be considered for each and every investment decision,  In order 

for a Strategy to be considered ESG integrated, JPMAM requires: (1) portfolio management teams to consider proprietary 

research on the financial materiality of ESG issues on the [Fund’s investments]; (2) documentation of the Adviser’s/Asset 

Manager’s internal research views and methodology throughout the investment process; and (3) appropriate monitoring of 

ESG considerations in ongoing risk management and portfolio monitoring. ESG determinations may not be conclusive and 

securities of companies/issuers may be purchased and retained, without limit, by the Adviser/Asset Manager regardless of 

potential ESG impact. The impact of ESG integration on an account’s performance is not specifically measurable as 

investment decisions are discretionary regardless of ESG considerations. 

 

The Strategy is not designed for investors who wish to screen out particular types of companies or investments or are 

looking for Strategies that meet specific ESG goals.  

 
NOT FOR RETAIL DISTRIBUTION: This communication has been prepared exclusively for institutional, wholesale, 
professional clients and qualified investors only, as defined by local laws and regulations. 
 
This document is being delivered in response to a specific request. It is not meant to be used for marketing purposes. Views 
contained herein are not to be taken as advice or a recommendation to buy or sell any investment or interest thereto. This 
document is confidential and intended only for the person or entity to which it has been provided. Reliance upon information 
in this document is at the sole discretion of the reader. The material was prepared without regard to specific objectives, 
financial situation or needs of any particular receiver. Any research in this document has been obtained and may have been 
acted upon by J.P. Morgan Asset Management for its own purpose. The results of such research are being made available 
as additional information and do not necessarily reflect the views of J.P. Morgan Asset Management. Any forecasts, figures, 
opinions, statements of financial market trends or investment techniques and strategies expressed are those of J.P. Morgan 
Asset Management, unless otherwise stated, as of the date of issuance. They are considered to be reliable at the time of 
production, but no warranty as to the accuracy and reliability or completeness in respect of any error or omission is 
accepted, and may be subject to change without reference or notification to you. 
 
Investment risks. Any investment decision should be based solely on the basis of any relevant offering documents such 
as the prospectus, annual report, semi-annual report, private placement or offering memorandum, where relevant risks are 
disclosed. For further information, any questions and for copies of the offering material you can contact your usual J.P. 
Morgan Asset Management representative. Both past performance and yields are not reliable indicators of current and 
future results. There is no guarantee that any forecast will come to pass. Any reproduction, retransmission, dissemination 
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or other unauthorized use of this document or the information contained herein by any person or entity without the express 
prior written consent of J.P. Morgan Asset Management is strictly prohibited. 
 
J.P. Morgan Asset Management or any of its affiliates and employees may hold positions or act as a market maker in the 
financial instruments of any issuer discussed herein or act as the underwriter, placement agent or lender to such issuer. 
The investments and strategies discussed herein may not be appropriate for all investors and may not be authorized or its 
offering may be restricted in your jurisdiction, it is the responsibility of every reader to satisfy himself as to the full observance 
of the laws and regulations of the relevant jurisdictions. Prior to any application investors are advised to take all necessary 
legal, regulatory and tax advice on the consequences of an investment in the products. 
 
Securities products, if presented in the U.S., are offered by J.P. Morgan Institutional Investments, Inc., member of FINRA.  
In the U.S., the Commingled Pension Trust Funds of JPMorgan Chase Bank N.A. are collective trust funds established and 
maintained by JPMorgan Chase Bank, N.A. under a declaration of trust.  The funds are not required to file a prospectus or 
registration statement with the SEC, and accordingly, neither is available.  The funds are available only to certain qualified 
retirement plans and governmental plans and is not offered to the general public.  Units of the funds are not bank deposits 
and are not insured or guaranteed by any bank, government entity, the FDIC or any other type of deposit insurance.  You 
should carefully consider the investment objectives, risk, charges, and expenses of the fund before investing.  
  
J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates 
worldwide.  
 
To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply 
with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and processed by J.P. 
Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy. 
 
Terms Governing J.P. Morgan Workforce Data.  In response to this RFP, RFI, DDQ or SURVEY (the “REQUEST”), J.P. 
Morgan provides information relating to its workforce and commitment to Diversity, Equity & Inclusion (“DE&I”) subject to 
the following understanding and terms: 
 
1. J.P. Morgan has developed its own strategies and agenda related to DE&I, and may not be privy to or agree with, 

any approach or methodology employed by REQUESTOR in evaluating the information provided by J.P. Morgan in 
response to this request, or any conclusions or recommendations of REQUESTOR with respect to J.P. Morgan’s 
DE&I status, initiatives and/or agenda. 

2. J.P. Morgan considers the information relating to its workforce, policies and/or DE&I programs and initiatives 
submitted in response to this REQUEST to be confidential (“JPM Confidential Information”), and REQUESTOR shall 
use the JPM Confidential Information for the limited purpose of evaluating J.P. Morgan in connection with the 
REQUEST (the “PURPOSE”). REQUESTOR shall not use the JPM Confidential Information to the detriment of J.P. 
Morgan, JPMorgan Chase & Co., or any subsidiary thereof, or for any unlawful or other reason not expressly 
contemplated under the PURPOSE. 

3. JPM Confidential Information is provided “AS IS” and without any representation or warranty of any kind, either 
express or implied, regarding the accuracy, completeness or other quality of the information. REQUESTOR shall not 
attempt to or actually re-identify any previously aggregated, de-identified, or anonymized JPM Confidential 
Information data.   

4. REQUESTOR shall hold the JPM Confidential Information in strict confidence, and shall not publish, disclose, share, 
or otherwise disseminate the JPM Confidential Information to third parties or to any of its directors, officers, 
employees, agents or representatives not directly involved in the PURPOSE, without the prior written authorization 
from a duly authorized representative of J.P. Morgan, unless required by law.   

5. Should REQUESTOR receive a Freedom of Information Act (if applicable) or other legal request for, relating to, or 
seeking disclosure of JPM Confidential Information, REQUESTOR shall provide prompt written notice to your J.P. 
Morgan Client Advisor (or such other contact as J.P. Morgan may subsequently designate in writing) and, prior to 
disclosure, allow J.P. Morgan to interpose objections or take other actions as it may deem appropriate to protect its 
rights with respect to the JPM Confidential Information.  If the objections to disclosure are denied, REQUESTOR 
shall provide advance notice to, and copy, J.P. Morgan on its response. REQUESTOR shall provide prompt written 
notice to J.P. Morgan of any review by the Attorney General or judicial forum sought with respect to any such request 
to ensure a coordinated and appropriate response. 

6. REQUESTOR shall, at minimum, exercise the same degree of care in maintaining and preventing disclosure of the 
JPM Confidential Information as it takes to preserve and safeguard its own confidential information (which, in any 

https://am.jpmorgan.com/global/privacy
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event, shall not be less than a reasonable standard of care), and shall comply with any legal requirements with regard 
to utilization and storing of such information.  REQUESTOR shall promptly notify J.P. Morgan of any inadvertent or 
unauthorized disclosure or use of the JPM Confidential Information.   

7. Upon completion of the PURPOSE or upon J.P. Morgan written request, REQUESTOR shall cease using the JPM 
Confidential Information; promptly securely delete or destroy the JPM Confidential Information and all copies, notes, 
or extracts thereof and, upon request from J.P. Morgan, provide written confirmation of compliance with these terms.  

 
This communication is issued by the following entities:  
 
In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., 
both regulated by the Securities and Exchange Commission; in Latin America, for intended recipients’ use only, by local 
J.P. Morgan entities, as the case may be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management 
(Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and territories 
except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and 
Newfoundland and Labrador. In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized 
and regulated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan Asset Management 
(Europe) S.à r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the respective jurisdictions in which they 
are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or 
JPMorgan Asset Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures 
Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), this 
advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset Management 
(Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, 
Japan, the Japan Investment Advisers Association, Type II Financial Instruments Firms Association and the Japan 
Securities Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance 
Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G 
of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) 
(AFSL 376919). 
 
If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 
for assistance. 
 
© Copyright 2024 JPMorgan Chase & Co. All rights reserved. 
 

 

 

 

 

 

 

 

 

 

 

 
 



JPMorgan Corporate Bond REI Strategy 
 

 

Building stronger portfolios 

At J.P. Morgan Asset Management, collaborating with our clients  

in an effort to build stronger portfolios drives everything we do. 

We are committed to sharing our expertise, insights  

and solutions to help make better investment decisions. 

Whatever you are looking to achieve, together we can solve it. 

 

 


