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Fund overviewFund overview
Investment objective Investment objective AA

To achieve capital appreciation in excess of its cash To achieve capital appreciation in excess of its cash 
benchmark by investing primarily in securities, globally, benchmark by investing primarily in securities, globally, 
using financial derivative instruments where using financial derivative instruments where 
appropriate.appropriate.

Morningstar style box Morningstar style box ®  ®  BB

  

  
Fund statisticsFund statistics

Morningstar CategoryMorningstar CategoryTMTM USD Moderate USD Moderate 
AllocationAllocation

Fund manager(s)Fund manager(s)
James Elliot,James Elliot,  
Talib Sheikh,Talib Sheikh,  

Shrenick ShahShrenick Shah

Client portfolio Client portfolio   
manager(s)manager(s)

Olivia Mayell,Olivia Mayell,  
Hannah Hannah 

Sparrow,Sparrow,  
Jakob Jakob 

TanzmeisterTanzmeister
Fund launch dateFund launch date 23/10/9823/10/98
Fund size (as at 30/04/15)Fund size (as at 30/04/15) EUR 136.7mEUR 136.7m
NAV (as at 30/04/15)NAV (as at 30/04/15) 145.47145.47
12M NAV High (as at 12M NAV High (as at 
16/03/15)16/03/15)

151.73151.73

12M NAV Low (as at 15/10/14)12M NAV Low (as at 15/10/14) 119.66119.66
Share class launch date Share class launch date  *** ***CC 01/10/1401/10/14
  

Fund codesFund codes
ISINISIN LU1111595481LU1111595481
BloombergBloomberg JPMGCAX LXJPMGCAX LX
ReutersReuters LU1111595481.LUFLU1111595481.LUF
  
  

Fund highlightsFund highlights
  
The fund aims to produce a total return above cash using The fund aims to produce a total return above cash using 
a macroa macrothematic approach, with a fund manager target thematic approach, with a fund manager target 
of cash +7% (gross of fees) over the medium to longer of cash +7% (gross of fees) over the medium to longer 
term. term.   
The fund aims to reduce investment risk by diversifying The fund aims to reduce investment risk by diversifying 
across regions and asset classes. across regions and asset classes.   
The fund is directly invested and can flexibly move The fund is directly invested and can flexibly move 
between and within asset classes.between and within asset classes.

 

Quarterly commentsQuarterly comments (as at 31/03/15)(as at 31/03/15)
ReviewReview
Global growth dynamics shifted in the first quarter. Economic momentum in the eurozone started to build as economic data Global growth dynamics shifted in the first quarter. Economic momentum in the eurozone started to build as economic data 
surprised on the upside, while the US was weaker than expected in almost every aspect except the labour market. surprised on the upside, while the US was weaker than expected in almost every aspect except the labour market. 
However, it was central bank developments around the world that were the primary investor focus.However, it was central bank developments around the world that were the primary investor focus.  
  
Against this backdrop, the fund delivered a strong absolute return. The strongest positive contributor by theme was low Against this backdrop, the fund delivered a strong absolute return. The strongest positive contributor by theme was low 
inflation, reflected partly through exposure to global healthcare holdings, which performed well. Our low European growth inflation, reflected partly through exposure to global healthcare holdings, which performed well. Our low European growth 
theme performed similarly well, as long continental Europe and peripheral debt strategies added value. Japan also had a theme performed similarly well, as long continental Europe and peripheral debt strategies added value. Japan also had a 
strong quarter. Our Japanese economic recovery theme, which is reflected through long Japanese equity strategiesstrong quarter. Our Japanese economic recovery theme, which is reflected through long Japanese equity strategies——
particularly domesticallyparticularly domesticallyfocused stocksfocused stocks——performed well. The US lagged other regions. Our strategies reflecting the theme performed well. The US lagged other regions. Our strategies reflecting the theme 
of US economic strength suffered in February but delivered positive returns for the quarter.of US economic strength suffered in February but delivered positive returns for the quarter.  

OutlookOutlook
We continue to be pro risk assets, amid building macro momentum in developed markets and stimulative policy. By We continue to be pro risk assets, amid building macro momentum in developed markets and stimulative policy. By 
region, we believe that there will be a recovery in US growth and the Federal Reserve is likely to start hiking rates region, we believe that there will be a recovery in US growth and the Federal Reserve is likely to start hiking rates 
towards the end of the year. Meanwhile, in Europe and Japan, we expect policy stimulus to be the main driver of asset towards the end of the year. Meanwhile, in Europe and Japan, we expect policy stimulus to be the main driver of asset 
returns. We maintain high conviction in the macro themes currently reflected in the fund.returns. We maintain high conviction in the macro themes currently reflected in the fund.  

Benchmark Benchmark DD

ICE 1 Month EUR LIBOR Hedged to USDICE 1 Month EUR LIBOR Hedged to USD

PerformancePerformance (as at 30/04/15)(as at 30/04/15)
Cumulative performanceCumulative performance Calendar year performanceCalendar year performance

Local regulation does not allow us to show the Local regulation does not allow us to show the 
performance on share classes less than a year old.performance on share classes less than a year old.

Local regulation does not allow us to show the Local regulation does not allow us to show the 
performance on share classes less than a year old.performance on share classes less than a year old.

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 X (acc) JPM X (acc)  USD (hedged) USD (hedged)      
  

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 X (acc) JPM X (acc)  USD (hedged) USD (hedged)     
  

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 X (acc) JPM X (acc)  USD (hedged) USD (hedged)    
  

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. 0.00%0.00%
Distribution FeeDistribution Fee 0.00%0.00%
ExpensesExpenses 0.10%0.10%
TER (Total Expense Ratio)TER (Total Expense Ratio) 0.10%0.10%
  
  

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  
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 4.67%4.67%   

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 SubThis SubFund may be suitable for investors looking for investment growth through exposure to a range of asset classes. Fund may be suitable for investors looking for investment growth through exposure to a range of asset classes. 
Investors in this SubInvestors in this SubFund should have at least a five year investment horizon.Fund should have at least a five year investment horizon.  

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 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 SubThe SubFund may invest in China AFund may invest in China Ashares through the Shanghaishares through the ShanghaiHong Kong Stock Connect program which is subject to Hong Kong Stock Connect program which is subject to 
regulatory change, quota limitations and also operational constraints which may result in increased counterparty risk. regulatory change, quota limitations and also operational constraints which may result in increased counterparty risk.   
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 emerging market and below investment grade debt securities may be downgraded. These risks are typically increased for emerging market and below investment grade debt 
securities. securities.   
In addition, emerging markets may be subject to increased political, regulatory and economic instability, less developed In addition, emerging markets may be subject to increased political, regulatory and economic instability, less developed 
custody and settlement practices, poor transparency and greater financial risks. Emerging market currencies may be custody and settlement practices, poor transparency and greater financial risks. Emerging market currencies may be 
subject to volatile price movements. Emerging market and below investment grade debt securities may also be subject to subject to volatile price movements. Emerging market and below investment grade debt securities may also be subject to 
higher volatility and lower liquidity than non emerging market and investment grade debt securities respectively. higher volatility and lower liquidity than non emerging market and investment grade debt securities respectively.   
The credit worthiness of unrated debt securities is not measured by an independent credit rating agency. The credit worthiness of unrated debt securities is not measured by an independent credit rating agency.   
The value of securities in which the SubThe value of securities in which the SubFund invests may be influenced by movements in commodity prices which can be Fund invests may be influenced by movements in commodity prices which can be 
very volatile. very volatile.   
Convertible bonds are subject to the credit, interest rate and market risks stated above associated with both debt and equity Convertible bonds are subject to the credit, interest rate and market risks stated above associated with both debt and equity 
securities and to risks specific to convertible securities. Convertible bonds may also be subject to lower liquidity than the securities and to risks specific to convertible securities. Convertible bonds may also be subject to lower liquidity than the 
underlying equity securities. underlying equity securities.   
The SubThe SubFund may be concentrated in, and have net long or net short exposure to, industry sectors, markets and/or Fund may be concentrated in, and have net long or net short exposure to, industry sectors, markets and/or 
currencies. As a result, the Subcurrencies. As a result, the SubFund may be more volatile than more broadly diversified funds. Fund may be more volatile than more broadly diversified funds.   
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.   
The possible loss from taking a short position on an asset may be unlimited as there is no restriction on the price to which The possible loss from taking a short position on an asset may be unlimited as there is no restriction on the price to which 
the asset may rise. The short selling of investments may be subject to changes in regulations, which could adversely impact the asset may rise. The short selling of investments may be subject to changes in regulations, which could adversely impact 
returns to investors. returns to investors.   
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
Current positioningCurrent positioning (as at 30/04/15)(as at 30/04/15)

EquityEquity 53.9%53.9%
ConvertiblesConvertibles 0.0%0.0%
BondsBonds 31.7%31.7%
Cash/Cash for MarginCash/Cash for Margin 14.4%14.4%
TotalTotal 100.0%100.0%
Derivative PositionsDerivative Positions 
Equity futuresEquity futures 25.2%25.2%
Equity Options*Equity Options* 7.6%7.6%
Bond FuturesBond Futures 1.8%1.8%

As at 30/04/15 the total delta for the fund was 21.13%, total duration was 1.73 As at 30/04/15 the total delta for the fund was 21.13%, total duration was 1.73 
years.years.  
Source: JPMorgan Asset Management *Delta adjusted.Source: JPMorgan Asset Management *Delta adjusted.

  

Bond quality breakdown Bond quality breakdown EE (as at 30/04/15)(as at 30/04/15)
AAAAAA 0.0%0.0%
AAAA 61.5%61.5%
AA 23.0%23.0%
BBBBBB 15.5%15.5%
< BBB< BBB 0.0%0.0%
CashCash 0.0%0.0%
Average durationAverage duration 1.7 yrs1.7 yrs
Yield to maturityYield to maturity 1.9%1.9%
Average maturityAverage maturity 3.9 yrs3.9 yrs
  

Overall Market Exposure, as a Overall Market Exposure, as a 
% of AUM% of AUM

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

LongLong 126.8%126.8%
ShortShort 74.1%74.1%
NetNet 52.6%52.6%
GrossGross 200.9%200.9%
  

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

E q u i t y  a n d  c o n v e r t i b l e  b o n d  h o l d i n gE q u i t y  a n d  c o n v e r t i b l e  b o n d  h o l d i n gE q u i t y  a n d  c o n v e r t i b l e  b o n d  h o l d i n gE q u i t y  a n d  c o n v e r t i b l e  b o n d  h o l d i n g W e i g h tW e i g h tW e i g h tW e i g h t
Source Financial S&P US Select ETF (Financials)Source Financial S&P US Select ETF (Financials) 4.8%4.8%
Lyxor FTSE EPRA ETF (Financials)Lyxor FTSE EPRA ETF (Financials) 3.7%3.7%
Apple (Information Technology)Apple (Information Technology) 3.1%3.1%
HCA (Health Care)HCA (Health Care) 2.0%2.0%
Aetna (Health Care)Aetna (Health Care) 1.9%1.9%
Verizon (Telecommunication Services)Verizon (Telecommunication Services) 1.9%1.9%
AT&T (Telecommunication Services)AT&T (Telecommunication Services) 1.9%1.9%
Anthem (Health Care)Anthem (Health Care) 1.8%1.8%
GlaxoSmithKline (Health Care)GlaxoSmithKline (Health Care) 1.6%1.6%
KDDI (Telecommunication Services)KDDI (Telecommunication Services) 1.6%1.6%
  

Geographical breakdown Geographical breakdown  Equity Equity (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
North AmericaNorth America 29.2%29.2%
United KingdomUnited Kingdom 0.8%0.8%
Pacific exPacific exJapanJapan 0.1%0.1%
JapanJapan 1.8%1.8%
Europe exEurope exUKUK 1.9%1.9%
Emerging MarketsEmerging Markets 5.3%5.3%
TotalTotal 21.1%21.1%
  

Geographical breakdown Geographical breakdown ––  Fixed Income & Convertible Bonds Fixed Income & Convertible Bonds FF (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
Pacific exPacific exJapanJapan 18.7%18.7%
Europe exEurope exUKUK 13.6%13.6%
North AmericaNorth America 2.4%2.4%
TotalTotal 29.9%29.9%
  

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 10/04/07 the investment objective was updated to On 10/04/07 the investment objective was updated to 

make reference to the use of derivatives strategies. As make reference to the use of derivatives strategies. As 
at 30/06/12 the investment objective was revised. For at 30/06/12 the investment objective was revised. For 
clarification the revisions made do not constitute any 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

The Morningstar Style Box ™ indicates the fund's The Morningstar Style Box ™ indicates the fund's 
investment strategy. For equity funds the vertical axis investment strategy. For equity funds the vertical axis 
shows the capitalization of the shares held by the fund, shows the capitalization of the shares held by the fund, 
and the horizontal axis shows investment style (value, and the horizontal axis shows investment style (value, 
mixed, or growth). In bond funds, the vertical axis shows mixed, or growth). In bond funds, the vertical axis shows 
the average risk quality of the bonds the fund owns, and the average risk quality of the bonds the fund owns, and 
the horizontal axis indicates sensitivity to interest rates, the horizontal axis indicates sensitivity to interest rates, 
as measured by the duration of the bond (short, as measured by the duration of the bond (short, 
medium, or long).medium, or long).

BB

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.

CC

Prior to 01/05/05 the benchmark for the Fund was 75% Prior to 01/05/05 the benchmark for the Fund was 75% 
MSCI (customised)/25% JPM GBI hedged EUR.MSCI (customised)/25% JPM GBI hedged EUR.

DD

Bond/convertible bond exposure is reBond/convertible bond exposure is reweighted to weighted to 
100%.100%.

EE

The asset class breakdown includes physical holdings The asset class breakdown includes physical holdings 
only with derivative exposure listed separately. The only with derivative exposure listed separately. The 
geographical breakdown includes both physical holdings geographical breakdown includes both physical holdings 
and derivative positions.and derivative positions.

FF

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.
On 01/05/05 the Fund was reviewed, without changing the investment objective, with the aim of increasing the impact of On 01/05/05 the Fund was reviewed, without changing the investment objective, with the aim of increasing the impact of 
tactical asset allocation and introducing a more dynamic approach to stock selection. Due to these changes we are no tactical asset allocation and introducing a more dynamic approach to stock selection. Due to these changes we are no 
longer showing performance prior to this period. Please note that the since inception performance shown is from 01/05/05 longer showing performance prior to this period. Please note that the since inception performance shown is from 01/05/05 
and not the inception date.and not the inception date.
On 25/10/13 JPMorgan Investment Funds On 25/10/13 JPMorgan Investment Funds ––  Global Total Return Fund was merged into this SubGlobal Total Return Fund was merged into this SubFund.Fund.
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 & J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co and its 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 
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 
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