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Fund overviewFund overview
Investment objective Investment objective AA

To achieve a return in excess of US money markets by To achieve a return in excess of US money markets by 
investing primarily in USD denominated shortinvesting primarily in USD denominated shortterm debt term debt 
securities.securities.

Fund statisticsFund statistics

Morningstar CategoryMorningstar CategoryTMTM
USD Diversified USD Diversified 

Bond Bond  Short  Short 
TermTerm

Fund manager(s)Fund manager(s) David MartucciDavid Martucci
Client portfolio Client portfolio   
manager(s)manager(s) Jason StrakerJason Straker

Fund launch dateFund launch date 10/06/1010/06/10
Fund size (as at 30/04/15)Fund size (as at 30/04/15) USD 4472.0mUSD 4472.0m
NAV (as at 30/04/15)NAV (as at 30/04/15) 9968.809968.80
12M NAV High (as at 12M NAV High (as at 
18/08/14)18/08/14) 10043.9210043.92

12M NAV Low (as at 12M NAV Low (as at 
19/09/14)19/09/14) 9947.089947.08

Share class launch date Share class launch date BB 16/10/1316/10/13
Average durationAverage duration 0.4 yrs0.4 yrs
Yield to maturityYield to maturity 0.62%0.62%
Average maturityAverage maturity 0.7 yrs0.7 yrs
  

Fund codesFund codes
ISINISIN LU0973528440LU0973528440
BloombergBloomberg JPMBIUD LXJPMBIUD LX
ReutersReuters LU0973528440.LUFLU0973528440.LUF
  
  

Fund highlightsFund highlights
  
JPMorgan Funds JPMorgan Funds ––  Managed Reserves Fund has been Managed Reserves Fund has been 
designed to help shortdesigned to help shortterm bond investors limit interest term bond investors limit interest 
rate risk while offering an attractive level of return. rate risk while offering an attractive level of return.   
The fund has a broad geographic spread and invests in a The fund has a broad geographic spread and invests in a 
diversified portfolio of high credit quality, shortdiversified portfolio of high credit quality, shortterm term 
bonds that have a maturity of less than three years and a bonds that have a maturity of less than three years and a 
weighted average duration of less than one year. weighted average duration of less than one year.   
The fund is actively managed with no benchmark The fund is actively managed with no benchmark 
constraints, allowing it to benefit from dynamic sector constraints, allowing it to benefit from dynamic sector 
allocation to help preserve capital and boost returns.allocation to help preserve capital and boost returns.

 

Quarterly commentsQuarterly comments (as at 31/03/15)(as at 31/03/15)
ReviewReview
Economic data released in the first quarter disappointed. Several exogenous factors partly explained the relative Economic data released in the first quarter disappointed. Several exogenous factors partly explained the relative 
weakness, such as frigid temperatures and heavy snowstorms in the northeast and midwest and the shutdown of major weakness, such as frigid temperatures and heavy snowstorms in the northeast and midwest and the shutdown of major 
West Coast ports. The Federal Open Market Committee met twice in the quarter, eliminating its forward rate guidance West Coast ports. The Federal Open Market Committee met twice in the quarter, eliminating its forward rate guidance 
altogether at its March meeting as it removed the word altogether at its March meeting as it removed the word ““patientpatient” ” from its statement on monetary policy, while leaving from its statement on monetary policy, while leaving 
intact the language on intact the language on ““data dependencydata dependency” ” as a determinant for future fed funds rates.as a determinant for future fed funds rates.  
  
We saw a relatively elevated level of volatility in front end rates in the period and maintained our defensive stance in the We saw a relatively elevated level of volatility in front end rates in the period and maintained our defensive stance in the 
fund. We expect this to persist as we approach the first rate rise later this year and will focus the majority of fixed rate fund. We expect this to persist as we approach the first rate rise later this year and will focus the majority of fixed rate 
purchases in maturities within one year. Credit spreads remained rather flat in the twopurchases in maturities within one year. Credit spreads remained rather flat in the two to three to threeyear part of the curve, year part of the curve, 
and we continue to see value in 18and we continue to see value in 18 to 24 to 24month maturities for floating rate notes. In Europe, banks face ratings action in month maturities for floating rate notes. In Europe, banks face ratings action in 
the near future due to the agencies removing the rating uplift from previouslythe near future due to the agencies removing the rating uplift from previouslyimplied government support. We will look implied government support. We will look 
to take advantage of selective European banks as well as undervalued energyto take advantage of selective European banks as well as undervalued energyrelated credits. Fixedrelated credits. Fixedrate consumer assetrate consumer asset
backed securities continued to be attractive, and we maintained our allocation to the sector.backed securities continued to be attractive, and we maintained our allocation to the sector.  

OutlookOutlook
The Federal Reserve is clearly looking for signs of a move back towards 2% inflation, in particular wage inflation, and has The Federal Reserve is clearly looking for signs of a move back towards 2% inflation, in particular wage inflation, and has 
essentially pushed back the market's expectation for an initial tightening from June to September.essentially pushed back the market's expectation for an initial tightening from June to September.  

BenchmarkBenchmark
BofA Merrill Lynch US 3BofA Merrill Lynch US 3Month Treasury Bill Index (Total Return Gross)Month Treasury Bill Index (Total Return Gross)

PerformancePerformance (as at 30/04/15)(as at 30/04/15)
Cumulative performanceCumulative performance
■ J P M  I  ( d i s t )  J P M  I  ( d i s t )  J P M  I  ( d i s t )  J P M  I  ( d i s t )    USD USD USD USD

Calendar year performanceCalendar year performance
■ J P M  I  ( d i s t )  J P M  I  ( d i s t )  J P M  I  ( d i s t )  J P M  I  ( d i s t )    USD USD USD USD

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 (dist) JPM I (dist)  USD USD 0.040.04 0.090.09 0.330.33   
  

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 (dist) JPM I (dist)  USD USD    0.350.35 0.170.17
  

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 (dist) JPM I (dist)  USD USD 0.330.33   0.420.42
  

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 .



JPMorgan Funds - Managed Reserves Fund

 

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. 0.20%0.20%
Distribution FeeDistribution Fee 0.00%0.00%
ExpensesExpenses 0.06%0.06%
TER (Total Expense Ratio)TER (Total Expense Ratio) 0.26%0.26%
  
  

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  
AlphaAlpha  
BetaBeta  
Annualised volatilityAnnualised volatility  
Sharpe ratioSharpe ratio  
Tracking errorTracking error  
Information ratioInformation ratio  
  

Investor suitabilityInvestor suitability
Investor profileInvestor profile
This fund invests primarily in debt securities, including assetThis fund invests primarily in debt securities, including assetbacked securities, with the objective of achieving returns in backed securities, with the objective of achieving returns in 
excess of those achieved by holding a portfolio of US money market instruments over a comparable period. Therefore the excess of those achieved by holding a portfolio of US money market instruments over a comparable period. Therefore the 
SubSub Fund may be suitable for investors looking for potentially higher returns than a money market fund, but who are  Fund may be suitable for investors looking for potentially higher returns than a money market fund, but who are 
prepared to incur a higher level of risk in order to achieve this. Investors in the fund should have an investment horizon of prepared to incur a higher level of risk in order to achieve this. Investors in the fund should have an investment horizon of 
at least one year and hence the fund should not be treated as a replacement for a money market fund.at least one year and hence the fund should not be treated as a replacement for a money market fund.  

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.   
Investments held in the SubInvestments held in the SubFund may have higher risks than that of a money market fund. Fund may have higher risks than that of a money market fund.   
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. securities may be downgraded.   
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.   
AssetAssetbacked securities may be highly illiquid, subject to adverse changes to interest rates and to the risk that the payment backed securities may be highly illiquid, subject to adverse changes to interest rates and to the risk that the payment 
obligations relating to the underlying asset are not met. obligations relating to the underlying asset are not met.   
The counterparty of repurchase agreements may fail to meet its obligations which could result in losses to the SubThe counterparty of repurchase agreements may fail to meet its obligations which could result in losses to 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.  

HoldingsHoldings

Bond quality breakdownBond quality breakdown
(as at (as at 

30/04/15)30/04/15)
AAAAAA 33.6%33.6%
AAAA 14.8%14.8%
AA 34.9%34.9%
BBBBBB 7.3%7.3%
< BBB< BBB 0.0%0.0%
CashCash 9.4%9.4%
Percentage of Corporate Percentage of Corporate 
BondsBonds

53.0%53.0%

  

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  Matur i ty  Matur i ty  Matur i ty  

date  date  date  date  CCCC 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) 0.541%0.541% 23/11/1623/11/16 1.1%1.1%
US Treasury (United States)US Treasury (United States) 0.500%0.500% 30/06/1630/06/16 1.1%1.1%
US Treasury (United States)US Treasury (United States) 0.250%0.250% 29/02/1629/02/16 1.0%1.0%
Bank of China (Hong Kong)Bank of China (Hong Kong) 0.000%0.000% 08/09/1508/09/15 1.0%1.0%
DNB (Norway)DNB (Norway) 0.000%0.000% 23/02/1623/02/16 1.0%1.0%
Mitsubishi UFJ Financial (Japan)Mitsubishi UFJ Financial (Japan) 1.000%1.000% 26/02/1626/02/16 1.0%1.0%
UBS (Switzerland)UBS (Switzerland) 0.769%0.769% 26/09/1626/09/16 0.9%0.9%
Citibank (United States)Citibank (United States) 0.315%0.315% 17/12/1817/12/18 0.9%0.9%
Lloyds Banking (United Kingdom)Lloyds Banking (United Kingdom) 4.875%4.875% 21/01/1621/01/16 0.9%0.9%
Credit Agricole (France)Credit Agricole (France) 0.660%0.660% 03/03/1603/03/16 0.8%0.8%
  

Sector breakdownSector breakdown (as at 30/04/15)(as at 30/04/15)

SectorSectorSectorSector F u n dF u n dF u n dF u n d
CorporateCorporate 53.0%53.0%
ABSABS 18.5%18.5%
Money Market InstrumentsMoney Market Instruments 15.0%15.0%
GovernmentGovernment 2.1%2.1%
AgencyAgency 1.4%1.4%
NonNonCorporate CreditCorporate Credit 0.6%0.6%
CashCash 9.4%9.4%
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 58.8%58.8%
LuxembourgLuxembourg 8.8%8.8%
CanadaCanada 4.9%4.9%
United KingdomUnited Kingdom 4.7%4.7%
NetherlandsNetherlands 4.4%4.4%
FranceFrance 4.1%4.1%
JapanJapan 2.7%2.7%
AustraliaAustralia 2.1%2.1%
GermanyGermany 1.8%1.8%
OthersOthers 7.7%7.7%
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
As at 30/04/12 the investment objective was revised. As at 30/04/12 the investment objective was revised. 

For clarification the revisions made do not constitute any For clarification the revisions made do not constitute any 
changes in the way the Subchanges in the way the SubFund is managed.Fund is 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

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.

CC

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.
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.
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 doarticles of incorporation for the Luxembourg domiciled product(s) are available free of charge upon request from JPMorgan miciled product(s) are available free of charge upon request from JPMorgan 
Asset Management (Europe) S.à.r.l., 6 route de Trèves, LAsset Management (Europe) S.à.r.l., 6 route de Trèves, L2633 Senningerberg, Grand Duchy of Luxembourg, your financial 2633 Senningerberg, Grand Duchy of Luxembourg, your financial 
adviser or your J.P. Morgan Asset Management regional contact. In Switzerland, J.P. Morgan (Suisse) SA, 8, rue de la adviser or your J.P. Morgan Asset Management regional contact. In Switzerland, J.P. Morgan (Suisse) SA, 8, rue de la 
Confédération, PO Box 5507, 1211 Geneva 11, Switzerland, has been authorised by the Swiss Financial Market Supervisory Confédération, PO Box 5507, 1211 Geneva 11, Switzerland, has been authorised by the Swiss Financial Market Supervisory 
Authority FINMA as Swiss representative and as paying agent of the funds.Authority FINMA as Swiss representative and as paying agent of the funds.

Morningstar Ratings ™: Morningstar Ratings ™: © © Morningstar. All Rights Reserved.Morningstar. All Rights Reserved.


