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Fund overview
Investment objective

To provide a total return in excess of its cash benchmark
by exploiting behavioural patterns in the financial

markets,

primarily through

the use of financial

derivative instruments.
Fund statistics

Morningstar Category™

Alt -
Multistrategy
Yazann Romabhi,

Fund manager(s) Kathgnne
Santiago,
Wei Victor Li
Client portfolio Olivia Mayell,
manager(s) Hannah Sparrow
Fund launch date 01/07/09
Fund size (as at 30/04/15) EUR 1971.3m
NAV (as at 30/04/15) 140.60
12M NAV High (as at
09/12/14) 14334
12M NAV Low (as at 17/10/14) 138.81
Share class launch date * 17/10/13
Fund codes
ISIN LU0974148586
Bloomberg JPXHIHU LX
Reuters LU0974148586.LUF

Please read the Explanatory Notes, Risks and Important Information at the end of this document.

Quarterly comments (as at 31/03/15)

Review

Over the first quarter, the fund delivered a negative return and underperformed its cash benchmark. The HFRX Global
Hedge Index was down, while the performance of the HFRI Fund of Funds Composite Index, which tends to carry equity
beta, was positive.

The merger arbitrage strategy enjoyed a strong first quarter, as deal flow was robust and there were very few deal
failures, which meant that the strategy earned a steady positive return. Convertible bond arbitrage was similarly positive
over the quarter, recovering after a more challenging end to 2015. The macro-based strategies were also positive over
the period. The fixed income sub-strategy continued to generate positive returns, although performance in this sub-
strategy was more volatile. Both the FX and commodity sub-strategies were also small positive contributors. However, this
was offset by the equity market neutral strategy, which had a more challenging period. Value and size factors were down
for the quarter, while the momentum factor, which has been favouring defensive, higher-quality names, was volatile and
struggled in February.

Outlook

We expect the strategy to benefit from the underlying diversification. Factor dispersion in equity long/short is around the
long-term average and equity market dispersion is favourable. In merger arbitrage, the environment is supportive, with
strong corporate fundamentals, reasonable levels of deal activity and healthy deal spreads. Risk in fixed income has
normalised, which benefits portfolio diversification. The convertible bond arbitrage strategy continues to be supported by
US convertible bonds trading at a discount to theoretical value and strong new issuance.

Benchmark
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% 1M 3 M 1Y 3Y 5Y 10Y

JPM I (acc) - USD (hedged) -1.06 -1.71 0.69 - - -
Calendar year performance

2011 2012 2013 2014 YTD

JPM | (acc) - USD (hedged) - - - 2.00 -0.85

Annualised performance

% 1Y 3Y 5Y
JPM | (acc) - USD (hedged)

Since inception
0.69 - - 1.82
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Fund facts Investor suitability
Fund charges Investor profile
Initial charge (max.) 0.00% Due to the nature of the investment strategy of this fund, it is designed for experienced investors. Investors would mainly
Redemption charge (max.) 0.00% benefit from a diverse range of investment strategies that are generally uncorrelated to each other. This fund could also be
Annual Mgt. 0.75% suitable as an addition to a globally diversified portfolio in order to provide diversification away from traditional market
Distribution Fee 0.00% returns. Investors in this Sub-Fund should have at least a five year investment horizon.
Expenses 0.16% Key risks
TER (Total Expense Ratio) 0.91% The value of your investment may fall as well as rise and you may get back less than you originally invested.
Generally uncorrelated behavioural patterns are likely to change over time. Under certain market conditions, these
Statistical analysis patterns could become correlated, exposing the Sub-Fund to additional risks.
review (as at 30/04/15) The value of equity securities may go down as well as up in response to the performance of individual companies and
general marketconditions.

. 3 years 5 years The value of debt securities may change significantly depending on economic and interest rate conditions as well as the
Correlation - - creditworthiness of the issuer. Issuers of debt securities may fail to meet payment obligations or the credit rating of debt
Alpha - - securities may bedowngraded. These risks are typically increased for emerging market debt securities.

Beta - - In addition, emerging markets may be subject to increased political, regulatory and economic instability, less developed

Annualised volatility - - custody andsettlement practices, poor transparency and greater financial risks. Emerging market currencies may be subject

Sharpe ratio - - to volatile pricemovements. Emerging market securities may also be subject to higher volatility and lower liquidity than

Tracking error _ _ non emerging market securities.

Information ratio R ; The Valll,le (I)f securities in which the Sub-Fund invests may be influenced by movements in commodity prices which can be
very volatile.

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
in such instruments may result inlosses in excess of the amount invested by the Sub-Fund.

The possible loss from taking a short position on a security may be unlimited as there is no restriction on the price to which
a securitymay rise. The short selling of investments may be subject to changes in regulations, which could adversely impact
returns to investors.

Movements in currency exchange rates can adversely affect the return of your investment. The currency hedging that may
be used tominimise the effect of currency fluctuations may not always be successful.

Please read the Explanatory Notes, Risks and Important Information at the end of this document.
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Equity long/short

Number of open positions  (as at 30/04/15) Sector breakdown (as at 30/04/15)
Long 376 Consumer Discretionary 9.7% -7.8%
Short 320 Information Technology 9.5% -7.3%
Total 696 Financials 8.5% -6.2%

Industrials 7.8% -9.1%
Energy 5.8% -3.2%
Materials 4.0% -4.6%
Health Care 3.9% -2.1%
Consumer Staples 3.7% -3.3%
Utilities 2.6% -2.6%
Telecommunication Services 1.4% -0.8%
Total 56.9% -47.0%
Market capitalisation breakdown (as at 30/04/15)
Long Short Net

Mid-Cap 28.7% -27.6% 1.1%
Large-Cap 18.0% -10.1% 7.9%
Small-Cap 10.2% -9.3% 0.9%
Total 56.9% -47.0% 9.9%

Merger arbitrage

Regional breakdown (as at 30/04/15) Portfolio breakdown by deal type (as at 30/04/15)
Country Fund Deal Type Fund
United States 67.0% Number of Deals 72.0
United Kingdom 13.0% Average Current Premium 5.20%
Europe ex UK 12.0% Non-Negative Average Premium 10.90%
Australia 4.0% Notional Long 46.30%
Canada 2.0% Current Average Duration 4.90 months
Japan 1.0% Public Acquirers 83%
Other 1.0% Hostile/Unsolicited bids 4.80%
Total 100.0% Cash Deals 40

Stock Deals 1
Cash and Stock 20
Cash or Stock 1
Global macro
. (as at
Global macro top positions 30/04/15)
Commodities
SPGSCIROLLWEIGHTSELECT 18.2%
FX G10 NZD 2.2%
FX G10 USD 1.7%
FX EM INR 0.5%
FX EM ZAR 0.5%
Bond Bond AUST 10YR BOND FUT
-2.6%
15JUN15 XMM5
Bond Bond CAN 10YR BOND (MSE)
-9.0%
19JUN15 CNM5
Commodities S&P GSCI
EQUALWGTSELCT e
Convertible bond arbitrage
Credit breakdown (as at 30/04/15)
AAA 0.0%
AA 0.0%
A 5.6%
BBB 27.0%
< BBB 56.4%
Non Rated 11.0%
Yield to maturity 2.0%

CB Long position as at 30/04/15 is 16.74% and Future

Short position is -11.15%.

Please read the Explanatory Notes, Risks and Important Information at the end of this document.
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Explanatory Notes, Risks and Important Information

Notes

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

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.

This Share Class seeks to minimise the effect of currency fluctuations between the Reference Currency of the Sub-Fund and
the Reference Currency of this Share Class.

All performance details are NAV-NAV with gross income reinvested.

FX Adjusted returns have been calculated by JPMAM. Blended benchmarks have been calculated by JPMAM.

Source: J.P. Morgan

Important Information

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
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
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
Management’s own at the date of this document. They are considered to be reliable at the time of writing, may not
necessarily be all-inclusive and are not guaranteed as to accuracy. They may be subject to change without reference or
notification to you.

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
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
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.

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
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
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
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
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)
and any applicable local offering document. These documents together with the annual report, semi-annual report and the
articles of incorporation for the Luxembourg domiciled product(s) are available free of charge upon request from JPMorgan
Asset Management (Europe) S.a.r.l., 6 route de Tréves, L-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
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.

Morningstar Ratings ™: © Morningstar. All Rights Reserved.



