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Fund overviewFund overview
Investment objective Investment objective AA

To achieve a return in excess of the benchmark by To achieve a return in excess of the benchmark by 
exploiting investment opportunities in, amongst others, exploiting investment opportunities in, amongst others, 
the debt and currency markets, using financial derivative the debt and currency markets, using financial derivative 
instruments where appropriate.instruments where appropriate.

Fund statisticsFund statistics
Morningstar CategoryMorningstar CategoryTMTM Other BondOther Bond
Fund manager(s)Fund manager(s) William EigenWilliam Eigen
Client portfolio Client portfolio   
manager(s)manager(s)

Jonathan SachsJonathan Sachs

Fund launch dateFund launch date 19/07/0719/07/07
Fund size (as at 30/04/15)Fund size (as at 30/04/15) USD 6654.3mUSD 6654.3m
NAV (as at 30/04/15)NAV (as at 30/04/15) 74.7974.79
12M NAV High (as at 12M NAV High (as at 
28/04/15)28/04/15)

74.8974.89

12M NAV Low (as at 17/12/14)12M NAV Low (as at 17/12/14) 73.4473.44
Share class launch date Share class launch date BB 04/10/1304/10/13
Average durationAverage duration 1.3 yrs1.3 yrs
Yield to maturityYield to maturity 2.5%2.5%
Average maturityAverage maturity 4.9 yrs4.9 yrs
  

Fund codesFund codes
ISINISIN LU0289473133LU0289473133
BloombergBloomberg JPIOPIH LXJPIOPIH LX
ReutersReuters LU0289473133.LUFLU0289473133.LUF
  
  

Fund highlightsFund highlights
  
JPM Income Opportunity Fund is an opportunistic, flexible JPM Income Opportunity Fund is an opportunistic, flexible 
fixed income fund. Although returns cannot be fixed income fund. Although returns cannot be 
guaranteed, the fund targets positive returns in excess of guaranteed, the fund targets positive returns in excess of 
cash regardless of market environment. cash regardless of market environment.   
Because the fund can move flexibly across fixed income Because the fund can move flexibly across fixed income 
markets markets ­­ investing only in areas which they believe  investing only in areas which they believe 
offer attractive future returns relative to cash offer attractive future returns relative to cash ­­ it may  it may 
have the ability to protect capital as well as deliver have the ability to protect capital as well as deliver 
strong returns. Its low correlation with traditional fixed strong returns. Its low correlation with traditional fixed 
income funds means it also offers compelling income funds means it also offers compelling 
diversification benefits as a complement to a traditional diversification benefits as a complement to a traditional 
portfolio. portfolio.   
  

 

Quarterly commentsQuarterly comments (as at 31/03/15)(as at 31/03/15)
ReviewReview
In the first quarter of 2015, global volatility created pockets of opportunity and the fund used its cash balance to add to risk In the first quarter of 2015, global volatility created pockets of opportunity and the fund used its cash balance to add to risk 
in less correlated areas of the market. Duration ended the quarter at 1.37, up significantly from the previous period due to in less correlated areas of the market. Duration ended the quarter at 1.37, up significantly from the previous period due to 
an increase in credit exposure and a reduction of risk in macro strategies.an increase in credit exposure and a reduction of risk in macro strategies.  
  
Exposure to high yield in our Exposure to high yield in our ““BetaBeta” ” sleeve was the strongest source of return for the first quarter. The fund used liquidity sleeve was the strongest source of return for the first quarter. The fund used liquidity 
to add exposure to high yield throughout the quarter at attractive spread levels. Our credit relative value book in our to add exposure to high yield throughout the quarter at attractive spread levels. Our credit relative value book in our 
““AlphaAlpha” ” sleeve also delivered positive returns, as a long/short strategy in energy took advantage of pricing inefficiencies sleeve also delivered positive returns, as a long/short strategy in energy took advantage of pricing inefficiencies 
across both traditional and synthetic markets as oil prices remained volatile. Our macro relative value book was the across both traditional and synthetic markets as oil prices remained volatile. Our macro relative value book was the 
biggest detractor from returns, as a flattener designed to benefit from speculation around an increase in the Fed Funds biggest detractor from returns, as a flattener designed to benefit from speculation around an increase in the Fed Funds 
rate suffered as the belly of the curve outperformed the long end of the curve.rate suffered as the belly of the curve outperformed the long end of the curve.  

OutlookOutlook
The compensation for assuming global interest rate risk remains close to allThe compensation for assuming global interest rate risk remains close to all­­time lows, and the threat of higher rates is time lows, and the threat of higher rates is 
elevated with a solid US economy and the potential for Fed action regarding shortelevated with a solid US economy and the potential for Fed action regarding short­­term rates before year end. In an term rates before year end. In an 
environment where valuations continue to be stretched, we remain focused on capital preservation and maintain ample environment where valuations continue to be stretched, we remain focused on capital preservation and maintain ample 
liquidity to capitalise on future opportunities.liquidity to capitalise on future opportunities.  

BenchmarkBenchmark
EONIAEONIA

PerformancePerformance (as at 30/04/15)(as at 30/04/15)
Cumulative performanceCumulative performance
■ J P M  I  ( p e r f )  ( a c c )  J P M  I  ( p e r f )  ( a c c )  J P M  I  ( p e r f )  ( a c c )  J P M  I  ( p e r f )  ( a c c )  ­­­­  E U R  ( h e d g e d ) E U R  ( h e d g e d ) E U R  ( h e d g e d ) E U R  ( h e d g e d )

Calendar year performanceCalendar year performance
■ J P M  I  ( p e r f )  ( a c c )  J P M  I  ( p e r f )  ( a c c )  J P M  I  ( p e r f )  ( a c c )  J P M  I  ( p e r f )  ( a c c )  ­­­­  E U R  ( h e d g e d ) E U R  ( h e d g e d ) E U R  ( h e d g e d ) E U R  ( h e d g e d )

Cumulative performanceCumulative performance
%%%% 1 M1 M1  M1  M 3  M3  M3  M3  M 1 Y1  Y1  Y1  Y 3  Y3  Y3  Y3  Y 5  Y5  Y5  Y5  Y 10 Y10 Y10 Y10 Y
JPM I (perf) (acc) JPM I (perf) (acc) ­­ EUR (hedged) EUR (hedged) 0.440.44 0.900.90 0.240.24 ­­ ­­ ­­
  

Calendar year performanceCalendar year performance
    2011201120112011 2 0 1 22 0 1 22 0 1 22 0 1 2 2 0 1 32 0 1 32 0 1 32 0 1 3 2014201420142014 YTDYTDYTDYTD
JPM I (perf) (acc) JPM I (perf) (acc) ­­ EUR (hedged) EUR (hedged) ­­ ­­ ­­ ­­0.080.08 0.940.94
  

Annualised performanceAnnualised performance
%%%% 1 Y1 Y1  Y1  Y 3  Y3  Y3  Y3  Y 5  Y5  Y5  Y5  Y S ince  incept ionS ince  incept ionS ince  incept ionS ince  incept ion
JPM I (perf) (acc) JPM I (perf) (acc) ­­ EUR (hedged) EUR (hedged) 0.240.24 ­­ ­­ 1.021.02
  

P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .
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Fund factsFund facts
Fund chargesFund charges

Initial charge (max.)Initial charge (max.) 0.00%0.00%
Redemption charge (max.)Redemption charge (max.) 0.00%0.00%
Annual Mgt.Annual Mgt. 0.55%0.55%
Distribution FeeDistribution Fee 0.00%0.00%
ExpensesExpenses 0.11%0.11%
TER (Total Expense Ratio)TER (Total Expense Ratio) 0.66%0.66%
Performance feePerformance fee 20.00%20.00%

Performance fee is 20% when the fund return exceeds the benchmark return. Performance fee is 20% when the fund return exceeds the benchmark return. 
Please refer to the FundPlease refer to the Fund’’s Prospectus for conditions on the application of the s Prospectus for conditions on the application of the 
performance fees.performance fees.

  
  

Statistical analysis Statistical analysis 
reviewreview

(as at 30/04/15)(as at 30/04/15)

    3  years3  years3  years3  years 5  years5  years5  years5  years
CorrelationCorrelation ­­ ­­
Annualised volatilityAnnualised volatility ­­ ­­
Sharpe ratioSharpe ratio ­­ ­­
Tracking errorTracking error ­­ ­­
Information ratioInformation ratio ­­ ­­
  

Value at Risk (VaR)Value at Risk (VaR) (as at 31/03/15)(as at 31/03/15)
VaRVaR 0.91%0.91%   

Value at Risk (VaR) provides a measure of the potential loss that could arise Value at Risk (VaR) provides a measure of the potential loss that could arise 
over a given time interval under normal market conditions, and at a given over a given time interval under normal market conditions, and at a given 
confidence level. The VaR approach is measured at a 99% confidence level and confidence level. The VaR approach is measured at a 99% confidence level and 
based on a time horizon of one month. The holding period relating to the based on a time horizon of one month. The holding period relating to the 
financial derivative instruments, for the purpose of calculating global exposure, financial derivative instruments, for the purpose of calculating global exposure, 
is one month.is one month.

  

Investor suitabilityInvestor suitability
Investor profileInvestor profile
This is a bond SubThis is a bond Sub­­Fund for investors looking for an absolute return that aims to exceed the return of a cash benchmark in Fund for investors looking for an absolute return that aims to exceed the return of a cash benchmark in 
diverse market conditions over time from a combination of capital appreciation and income while reducing the likelihood of diverse market conditions over time from a combination of capital appreciation and income while reducing the likelihood of 
capital losses on a medium term basis through a flexible, diversified multicapital losses on a medium term basis through a flexible, diversified multi­­sector approach. Since the Subsector approach. Since the Sub­­Fund is invested Fund is invested 
in bonds rather than cash investors should have an investment horizon of at least three to five years.in bonds rather than cash investors should have an investment horizon of at least three to five years.  

Key risksKey risks
The value of your investment may fall as well as rise and you may get back less than you originally invested. The value of your investment may fall as well as rise and you may get back less than you originally invested.   
The value of debt securities may change significantly depending on economic and interest rate conditions as well as the The value of debt securities may change significantly depending on economic and interest rate conditions as well as the 
credit worthiness of the issuer. Issuers of debt securities may fail to meet payment obligations or the credit rating of debt credit worthiness of the issuer. Issuers of debt securities may fail to meet payment obligations or the credit rating of debt 
securities may be downgraded. These risks are typically increased for below investment grade debt securities which may securities may be downgraded. These risks are typically increased for below investment grade debt securities which may 
also be subject to higher volatility and lower liquidity than investment grade debt securities. also be subject to higher volatility and lower liquidity than investment grade debt securities.   
The credit worthiness of unrated debt securities is not measured by reference to an independent credit rating agency. The credit worthiness of unrated debt securities is not measured by reference to an independent credit rating agency.   
Contingent Convertible Securities are likely to be adversely impacted should specific trigger events occur (as specified in Contingent Convertible Securities are likely to be adversely impacted should specific trigger events occur (as specified in 
the contract terms of the issuing company). This may be as a result of the security converting to equities at a discounted the contract terms of the issuing company). This may be as a result of the security converting to equities at a discounted 
share price, the value of the security being written down, temporarily or permanently, and/or coupon payments ceasing or share price, the value of the security being written down, temporarily or permanently, and/or coupon payments ceasing or 
being deferred. being deferred.   
Convertible bonds are subject to the risks associated with both debt and equity securities, and to risks specific to convertible Convertible bonds are subject to the risks associated with both debt and equity securities, and to risks specific to convertible 
securities. Their value may change significantly depending on economic and interest rate conditions, the creditworthiness of securities. Their value may change significantly depending on economic and interest rate conditions, the creditworthiness of 
the issuer, the performance of the underlying equity and general financial market conditions. In addition, issuers of the issuer, the performance of the underlying equity and general financial market conditions. In addition, issuers of 
convertible bonds may fail to meet payment obligations and their credit ratings may be downgraded. Convertible bonds convertible bonds may fail to meet payment obligations and their credit ratings may be downgraded. Convertible bonds 
may also be subject to lower liquidity than the underlying equities. may also be subject to lower liquidity than the underlying equities.   
Catastrophe bonds, in addition, may suffer the loss of part or all of the value of the bond in the event that physical or Catastrophe bonds, in addition, may suffer the loss of part or all of the value of the bond in the event that physical or 
weatherweather­­related phenomena, as specified in the terms of the bond, occur. related phenomena, as specified in the terms of the bond, occur.   
The value of equity securities may go down as well as up in response to the performance of individual companies and The value of equity securities may go down as well as up in response to the performance of individual companies and 
general market conditions. general market conditions.   
The value of financial derivative instruments can be volatile. This is because a small movement in the value of the The value of financial derivative instruments can be volatile. This is because a small movement in the value of the 
underlying asset can cause a large movement in the value of the financial derivative instrument and therefore, investment underlying asset can cause a large movement in the value of the financial derivative instrument and therefore, investment 
in such instruments may result in losses in excess of the amount invested by the Subin such instruments may result in losses in excess of the amount invested by the Sub­­Fund. Fund.   
Movements in currency exchange rates can adversely affect the return of your investment. The currency hedging that may Movements in currency exchange rates can adversely affect the return of your investment. The currency hedging that may 
be used to minimise the effect of currency fluctuations may not always be successful.be used to minimise the effect of currency fluctuations may not always be successful.  

P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .
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HoldingsHoldings

Bond quality breakdown Bond quality breakdown CC
(as at (as at 

30/04/15)30/04/15)
AAAAAA 5.1%5.1%
AAAA 1.1%1.1%
AA 0.3%0.3%
BBBBBB 1.5%1.5%
< BBB< BBB 49.1%49.1%
Non RatedNon Rated 4.1%4.1%
CashCash 38.8%38.8%
Percentage of Corporate Percentage of Corporate 
BondsBonds

44.9%44.9%

Non Investment GradeNon Investment Grade 53.2%53.2%
  

10 largest holdings10 largest holdings (as at 30/04/15)(as at 30/04/15)

B o n d  h o l d i n gB o n d  h o l d i n gB o n d  h o l d i n gB o n d  h o l d i n g C o u p o n  r a t eC o u p o n  r a t eC o u p o n  r a t eC o u p o n  r a t e Matur i ty  date  Matur i ty  date  Matur i ty  date  Matur i ty  date  DDDD W e i g h tW e i g h tW e i g h tW e i g h t
Rabobank (Netherlands)Rabobank (Netherlands) 0.311%0.311% 29/05/1529/05/15 1.5%1.5%
Westpac Bank (Australia)Westpac Bank (Australia) 0.242%0.242% 14/08/1514/08/15 1.5%1.5%
Wells Fargo (United States)Wells Fargo (United States) 0.266%0.266% 09/09/1509/09/15 1.5%1.5%
Old Line Funding (United States)Old Line Funding (United States) 0.000%0.000% 01/05/1501/05/15 1.5%1.5%
National Australia Bank (Australia)National Australia Bank (Australia) 0.271%0.271% 27/08/1527/08/15 1.4%1.4%
State Street (United States)State Street (United States) 0.308%0.308% 12/11/1512/11/15 1.1%1.1%
TorontoToronto­­Dominion Bank (United States)Dominion Bank (United States) 0.243%0.243% 24/08/1524/08/15 1.1%1.1%
Wells Fargo (United States)Wells Fargo (United States) 0.291%0.291% 19/06/1519/06/15 1.1%1.1%
HSBC (United Kingdom)HSBC (United Kingdom) 0.319%0.319% 20/01/1620/01/16 1.1%1.1%
Guggenheim Capital (United States)Guggenheim Capital (United States) 0.000%0.000% 15/06/1515/06/15 1.1%1.1%
  

Strategy SplitStrategy Split (as at 30/04/15)(as at 30/04/15)

SectorSectorSectorSector F u n dF u n dF u n dF u n d
Corporate High YieldCorporate High Yield 35.6%35.6%
NonNon­­Agency MBSAgency MBS 7.5%7.5%
Credit Relative ValueCredit Relative Value 6.6%6.6%
Agency MBSAgency MBS 2.7%2.7%
Corporate Investment GradeCorporate Investment Grade 1.4%1.4%
Alternative CreditAlternative Credit 1.3%1.3%
CMBS/ABSCMBS/ABS 1.3%1.3%
EMD/SovereignEMD/Sovereign 0.5%0.5%
OtherOther 4.4%4.4%
CashCash 38.7%38.7%
TotalTotal 100.0%100.0%
  

Geographical breakdownGeographical breakdown (as at 30/04/15)(as at 30/04/15)

C o u n t r yC o u n t r yC o u n t r yC o u n t r y F u n dF u n dF u n dF u n d
United StatesUnited States 77.7%77.7%
AustraliaAustralia 4.9%4.9%
CanadaCanada 4.6%4.6%
NetherlandsNetherlands 3.8%3.8%
LuxembourgLuxembourg 2.7%2.7%
United KingdomUnited Kingdom 2.6%2.6%
Cayman IslandsCayman Islands 1.7%1.7%
BermudaBermuda 1.2%1.2%
JapanJapan 0.5%0.5%
OthersOthers 0.3%0.3%
TotalTotal 100.0%100.0%
  

P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .
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Explanatory Notes, Risks and Important InformationExplanatory Notes, Risks and Important Information
NotesNotes
On 16/08/11 the investment objective of the Fund was On 16/08/11 the investment objective of the Fund was 

changed. As at 30/06/12 the investment objective was changed. As at 30/06/12 the investment objective was 
revised. For clarification the revisions made do not revised. For clarification the revisions made do not 
constitute any changes in the way the Subconstitute any changes in the way the Sub­­Fund is Fund is 
managed.managed.

AA

For reactivated share classes the performance is shown For reactivated share classes the performance is shown 
from the date of reactivation and not the share class from the date of reactivation and not the share class 
launch date.launch date.

BB

Data is shown as a percentage of NAV, which reflects Data is shown as a percentage of NAV, which reflects 
leverage taken by the fund.leverage taken by the fund.

CC

Maturity Date refers to the maturity/reset date of the Maturity Date refers to the maturity/reset date of the 
security. For those securities whose reference coupon security. For those securities whose reference coupon 
rate is adjusted at least every 397 days, the date of the rate is adjusted at least every 397 days, the date of the 
next coupon rate adjustment is shown.next coupon rate adjustment is shown.

DD

You should remember that past performance is not a guide to the future. The price of investments and the income from You should remember that past performance is not a guide to the future. The price of investments and the income from 
them may fall as well as rise and investors may not get back the full amount invested.them may fall as well as rise and investors may not get back the full amount invested.
This Share Class seeks to minimise the effect of currency fluctuations between the Reference Currency of the SubThis Share Class seeks to minimise the effect of currency fluctuations between the Reference Currency of the Sub­­Fund and Fund and 
the Reference Currency of this Share Class.the Reference Currency of this Share Class.
All performance details are NAVAll performance details are NAV­­NAV with gross income reinvested.NAV with gross income reinvested.
FX Adjusted returns have been calculated by JPMAM. Blended benchmarks have been calculated by JPMAM.FX Adjusted returns have been calculated by JPMAM. Blended benchmarks have been calculated by JPMAM.
As from 24/11/14 the share class has been renamed adding the suffix As from 24/11/14 the share class has been renamed adding the suffix ‘‘perfperf’’..
Formerly JPM Highbridge Income Opportunity Fund, the Fund name was changed on 16/07/08.Formerly JPM Highbridge Income Opportunity Fund, the Fund name was changed on 16/07/08.
As at 04/01/10 the base currency of the SubAs at 04/01/10 the base currency of the Sub­­Fund was changed from Euro (EUR) to US Dollar (USD).Fund was changed from Euro (EUR) to US Dollar (USD).
Source: J.P. MorganSource: J.P. Morgan

Important InformationImportant Information
This is a promotional document and as such the views contained herein are not to be taken as an advice or This is a promotional document and as such the views contained herein are not to be taken as an advice or 
recommendation to buy or sell any investment or interest thereto. Reliance upon information in this material is at the sole recommendation to buy or sell any investment or interest thereto. Reliance upon information in this material is at the sole 
discretion of the reader. Any research in this document has been obtained and may have been acted upon by J.P. Morgan discretion of the reader. 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 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 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 unless otherwise stated, J.P. Morgan Asset financial market trends or investment techniques and strategies expressed are unless otherwise stated, J.P. Morgan Asset 
ManagementManagement’’s own at the date of this document. They are considered to be reliable at the time of writing, may not s own at the date of this document. They are considered to be reliable at the time of writing, may not 
necessarily be allnecessarily be all­­inclusive and are not guaranteed as to accuracy. They may be subject to change without reference or inclusive and are not guaranteed as to accuracy. They may be subject to change without reference or 
notification to you.notification to you.

It should be noted that the value of investments and the income from them may fluctuate in accordance with market It should be noted that the value of investments and the income from them may fluctuate in accordance with market 
conditions and taxation agreements and investors may not get back the full amount invested. Changes in exchange rates conditions and taxation agreements and investors may not get back the full amount invested. Changes in exchange rates 
may have an adverse effect on the value, price or income of the product(s) or underlying overseas investments. Both past may have an adverse effect on the value, price or income of the product(s) or underlying overseas investments. Both past 
performance and yield may not be a reliable guide to future performance. There is no guarantee that any forecast made performance and yield may not be a reliable guide to future performance. There is no guarantee that any forecast made 
will come to pass. Furthermore, whilst it is the intention to achieve the investment objective of the investment product(s), will come to pass. Furthermore, whilst it is the intention to achieve the investment objective of the investment product(s), 
there can be no assurance that those objectives will be met.there can be no assurance that those objectives will be met.

J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co and its J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co and its 
affiliates worldwide. You should note that if you contact J.P. Morgan Asset Management by telephone those lines may be affiliates worldwide. You should note that if you contact J.P. Morgan Asset Management by telephone those lines may be 
recorded and monitored for legal, security and training purposes. You should also take note that information and data from recorded and monitored for legal, security and training purposes. You should also take note that information and data from 
communications with you will be collected, stored and processed by J.P. Morgan Asset Management in accordance with the communications with you will be collected, stored and processed by J.P. Morgan Asset Management in accordance with the 
EMEA Privacy Policy which can be accessed through the following website http://www.jpmorgan.com/pages/privacy.EMEA Privacy Policy which can be accessed through the following website http://www.jpmorgan.com/pages/privacy.

As the product may not be authorised or its offering may be restricted in your jurisdiction, it is the responsibility of every As the product may not be authorised 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 jurisdiction. Prior to any reader to satisfy himself as to the full observance of the laws and regulations of the relevant jurisdiction. Prior to any 
application investors are advised to take all necessary legal, regulatory and tax advice on the consequences of an application investors are advised to take all necessary legal, regulatory and tax advice on the consequences of an 
investment in the product(s). Shares or other interests may not be offered to or purchased directly or indirectly by US investment in the product(s). Shares or other interests may not be offered to or purchased directly or indirectly by US 
persons. All transactions should be based on the latest available prospectus, the Key Investor Information Document (KIID) persons. All transactions should be based on the latest available prospectus, the Key Investor Information Document (KIID) 
and any applicable local offering document. These documents together with the annual report, semiand any applicable local offering document. These documents together with the annual report, semi­­annual report and the annual report and the 
articles of incorporation for the Luxembourg domiciled product(s) are available free of charge upon request from JPMorgan articles of incorporation for the Luxembourg domiciled product(s) are available free of charge upon request from JPMorgan 
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