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Fund overviewFund overview
Fund ratingsFund ratings

Moody´s Credit Quality Moody´s Credit Quality 
RatingRating

AaaAaa­­mfmf

Fitch RatingFitch Rating AAAmmfAAAmmf
  

Investment objectiveInvestment objective
The SubThe Sub­­Fund seeks to achieve a return in the Fund seeks to achieve a return in the 
Reference Currency in line with prevailing money Reference Currency in line with prevailing money 
market rates whilst aiming to preserve capital market rates whilst aiming to preserve capital 
consistent with such rates and to maintain a high consistent with such rates and to maintain a high 
degree of liquidity.degree of liquidity.  

  

BenchmarkBenchmark
iMoneyNet Institutional Government Money Fund iMoneyNet Institutional Government Money Fund 
IndexIndex

  

Fund highlightsFund highlights
The Fund is suitable for investors looking for The Fund is suitable for investors looking for 
capital security, plus daily access to their funds and capital security, plus daily access to their funds and 
a competitive risk adjusted yield. The Suba competitive risk adjusted yield. The Sub­­Fund will Fund will 
invest all of its assets, excluding cash equivalents, invest all of its assets, excluding cash equivalents, 
in shortin short­­term USDterm USD­­denominated fixed and floating denominated fixed and floating 
rate debt securities issued or guaranteed by the US rate debt securities issued or guaranteed by the US 
government or by US government agencies, and, government or by US government agencies, and, 
for efficient management purposes, repurchase for efficient management purposes, repurchase 
agreements with highly rated counterparties. agreements with highly rated counterparties. 
Such repurchase agreements will be fully Such repurchase agreements will be fully 
collateralised by USDcollateralised by USD­­denominated securities issued denominated securities issued 
by the issuers described above with no maturity by the issuers described above with no maturity 
constraints.constraints.

  

Fund statisticsFund statistics
Morningstar  Morningstar  Morningstar  Morningstar  
CategoryCategoryCategoryCategoryT MT MT MT M ­­

Fund manager(s)Fund manager(s)Fund manager(s)Fund manager(s) Christopher MercyChristopher Mercy
Cl ient  portfol io  C l ient  portfol io  C l ient  portfol io  C l ient  portfol io  
manager(s)manager(s)manager(s)manager(s) Jason StrakerJason Straker

Fund currencyFund currencyFund currencyFund currency USDUSD
Asset (as at  Asset  (as at  Asset  (as at  Asset  (as at  
3 1 / 0 5 / 1 6 )3 1 / 0 5 / 1 6 )3 1 / 0 5 / 1 6 )3 1 / 0 5 / 1 6 ) USD 2.4billionUSD 2.4billion

Inception dateInception dateInception dateInception date 05/11/1505/11/15
Currency Currency Currency Currency 
h e d g i n gh e d g i n gh e d g i n gh e d g i n g NN

Minimal initial Minimal initial Minimal initial Minimal initial 
investmentinvestmentinvestmentinvestment USD 10,000,000USD 10,000,000

Minimal Minimal Minimal Minimal 
addit ional  addit ional  addit ional  addit ional  
investmentinvestmentinvestmentinvestment

USD 100,000USD 100,000

E x p e n s e sE x p e n s e sE x p e n s e sE x p e n s e s 0.21%0.21%
Valuation dateValuation dateValuation dateValuation date DailyDaily
Cash sett lement Cash sett lement Cash sett lement Cash sett lement 
datedatedatedate   

Dealing deadlineDealing deadlineDealing deadlineDealing deadline 1700_EST1700_EST
Fund structureFund structureFund structureFund structure SICAV/UCITSSICAV/UCITS
DomicileDomicileDomicileDomicile LuxembourgLuxembourg
  

Fund codesFund codes
ISINISINISINISIN LU1303372798LU1303372798
SedolSedolSedolSedol BZBX1X2BZBX1X2
B l o o m b e r gB l o o m b e r gB l o o m b e r gB l o o m b e r g JPUDGLC LXJPUDGLC LX
ReutersReutersReutersReuters LU1303372798.LUFLU1303372798.LUF
  

PerformancePerformance
Performance (%) Performance (%) ­­ 30 Day Average Yield 30 Day Average Yield (Performance since 30/06/15)(Performance since 30/06/15)
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0.00000.0000  00  00  00  00  00  0.04020.0402  0.09410.0941  0.16050.1605  0.19750.1975  0.20810.2081  0.21230.2123  
7 day current yield as of 31/05/16 was 0.20%7 day current yield as of 31/05/16 was 0.20%  
Annualised yields are quoted with a 366 day count convention.Annualised yields are quoted with a 366 day count convention.

  

Weighted Average Maturity in daysWeighted Average Maturity in days (as at 31/05/16)(as at 31/05/16)
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4646 5050 4949 3939 5353 4242 3232 4848 4646 4848 5252 4747
Weighted Average Maturity: A Fund's WAM calculates an average time to maturity of all the securities held in the portfolio, weighted by each Weighted Average Maturity: A Fund's WAM calculates an average time to maturity of all the securities held in the portfolio, weighted by each 
security's percentage of net assets. The calculation takes into account the final maturity for a fixed income security and the interest rate reset security's percentage of net assets. The calculation takes into account the final maturity for a fixed income security and the interest rate reset 
date for floating rate securities held in the portfolio. This is a way to measure a fund's sensitivity to potential interest rate changes.date for floating rate securities held in the portfolio. This is a way to measure a fund's sensitivity to potential interest rate changes.

  

Weighted Average Life in daysWeighted Average Life in days (as at 31/05/16)(as at 31/05/16)
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        6161 4848 3939 6262 9696 9898 8383 8484
Weighted Average Life (also known as Weighted Average Final Maturity): A Fund's WAL calculates an average time to maturity of all the Weighted Average Life (also known as Weighted Average Final Maturity): A Fund's WAL calculates an average time to maturity of all the 
securities held in the portfolio, weighted by each security's percentage of net assets. In contrast to WAM, the WAL calculation takes into securities held in the portfolio, weighted by each security's percentage of net assets. In contrast to WAM, the WAL calculation takes into 
account the final maturity date for each security held in the portfolio. This is a way to measure a fund's sensitivity to potential credit spread account the final maturity date for each security held in the portfolio. This is a way to measure a fund's sensitivity to potential credit spread 
changes.changes.

  

  
Portfolio Analysis Breakdown Portfolio Analysis Breakdown ­­ Country Country (as at 31/05/16)(as at 31/05/16)

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 %  o f  F u n d%  o f  F u n d%  o f  F u n d%  o f  F u n d
United StatesUnited States 97.4%97.4%
AustraliaAustralia 2.6%2.6%
TotalTotal 100.0%100.0%
  

Portfolio Analysis Breakdown Portfolio Analysis Breakdown ­­ Sector Sector Portfolio Analysis Breakdown Portfolio Analysis Breakdown ­­ Maturity Maturity
(as at 31/05/16)(as at 31/05/16) (as at 31/05/16)(as at 31/05/16)

Please read the Explanatory Notes, Risks and Important Information at the end of this document.Please read the Explanatory Notes, Risks and Important Information at the end of this document.Please read the Explanatory Notes, Risks and Important Information at the end of this document.Please read the Explanatory Notes, Risks and Important Information at the end of this document.
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Monthly CommentsMonthly Comments
ReviewReview (as at 31/05/16)(as at 31/05/16)
This month dispelled the adage "sell in May and go away" as Treasury yields in the short end sold off in anticipation of potential Federal Reserve (Fed) tightening. In This month dispelled the adage "sell in May and go away" as Treasury yields in the short end sold off in anticipation of potential Federal Reserve (Fed) tightening. In 
addition, oil prices continued to rise, briefly touching USD 50 a barrel, as demand picked up and supply was negatively impacted by wild fires in Canada, militant addition, oil prices continued to rise, briefly touching USD 50 a barrel, as demand picked up and supply was negatively impacted by wild fires in Canada, militant 
attacks in Nigeria, political unrest in Libya and decreased shale production in the US. The US dollar posted strong gains on the back of positive economic numbers. attacks in Nigeria, political unrest in Libya and decreased shale production in the US. The US dollar posted strong gains on the back of positive economic numbers. 
Short corporate spreads stabilised, ending the month roughly flat. The yield on the twoShort corporate spreads stabilised, ending the month roughly flat. The yield on the two­­year US Treasury note rose 10 basis points (bps), ending the month at year US Treasury note rose 10 basis points (bps), ending the month at 
0.88%. 0.88%.   
  
The fund ended the first quarter with a weighted average maturity of 46 days and a weighted average life of 92 days. Daily liquid assets totalled 47% and overnight The fund ended the first quarter with a weighted average maturity of 46 days and a weighted average life of 92 days. Daily liquid assets totalled 47% and overnight 
repo averaged 32bps. Throughout the quarter we actively rotated out of shorter duration agency discount notes and US Treasury bills into repo and term securities, repo averaged 32bps. Throughout the quarter we actively rotated out of shorter duration agency discount notes and US Treasury bills into repo and term securities, 
including increasing our exposure to floating rate notes to 21% from 4%. The floaters were indexed vs. threeincluding increasing our exposure to floating rate notes to 21% from 4%. The floaters were indexed vs. three­­month US Treasury bills, onemonth US Treasury bills, one­­month LIBOR and threemonth LIBOR and three­­
month LIBOR, and durations extended out to 13 months. Other than floaters, we found the most relative value in the fivemonth LIBOR, and durations extended out to 13 months. Other than floaters, we found the most relative value in the five­­ to six to six­­month segment of the discount note month segment of the discount note 
curve.curve.

  

OutlookOutlook (as at 31/05/16)(as at 31/05/16)
We currently forecast one rate hike in 2016, as event risk and expected volatility will challenge the Fed's desire to tighten. That said, the Fed may be given a window of We currently forecast one rate hike in 2016, as event risk and expected volatility will challenge the Fed's desire to tighten. That said, the Fed may be given a window of 
opportunity in July to raise rates, which would increase the possibility of a second rate hike later in the year.opportunity in July to raise rates, which would increase the possibility of a second rate hike later in the year.

  

  
Investor suitabilityInvestor suitability
Investor profileInvestor profile
This is a USDThis is a USD­­denominated liquidity Subdenominated liquidity Sub­­Fund that invests in shortFund that invests in short­­term securities issued or guaranteed by the US government or by US government agencies. term securities issued or guaranteed by the US government or by US government agencies. 
Investors in the SubInvestors in the Sub­­Fund are therefore likely to be looking for an alternative to cash deposits for their mediumFund are therefore likely to be looking for an alternative to cash deposits for their medium­­term or temporary cash investments, including term or temporary cash investments, including 
seasonal operating cash for pension funds or the liquidity components of investment portfolios.seasonal operating cash for pension funds or the liquidity components of investment portfolios.  

  

Key risksKey risks
  
The SubThe Sub­­Fund's objective may not be achieved in adverse market conditions and Shareholders may get back less than they originally invested. Fund's objective may not be achieved in adverse market conditions and Shareholders may get back less than they originally invested.   
In adverse market conditions, the SubIn adverse market conditions, the Sub­­Fund may invest in zero or negative yielding securities which will have an impact on the return of the SubFund may invest in zero or negative yielding securities which will have an impact on the return of the Sub­­Fund. Fund.   
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 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 securities may be downgraded. debt securities may fail to meet payment obligations or the credit rating of debt 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.   
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.  

  

  

Please read the Explanatory Notes, Risks and Important Information at the end of this document.Please read the Explanatory Notes, Risks and Important Information at the end of this document.Please read the Explanatory Notes, Risks and Important Information at the end of this document.Please read the Explanatory Notes, Risks and Important Information at the end of this document.
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Explanatory Notes, Risks and Important InformationExplanatory Notes, Risks and Important Information
NotesNotes
You should remember that past performance is You should remember that past performance is 
not a guide to the future. The price of investments not a guide to the future. The price of investments 
and the income from them may fall as well as rise and the income from them may fall as well as rise 
and investors may not get back the full amount and investors may not get back the full amount 
invested.invested.

All performance details on these pages are NAV to All performance details on these pages are NAV to 
NAV with gross income reinvested.NAV with gross income reinvested.

Source: J.P. MorganSource: J.P. Morgan

Important InformationImportant Information

  

  

  

  

  

  

This material should not be relied on as including sufficient information to support an investment decision.This material should not be relied on as including sufficient information to support an investment decision.

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 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 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 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 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 Management. Any forecasts, figures, opinions, statements of financial market trends or investment 
techniques and strategies expressed are unless otherwise stated, J.P. Morgan Asset Managementtechniques and strategies expressed are unless otherwise stated, J.P. Morgan Asset Management’’s own at s own at 
the date of this document. They are considered to be reliable at the time of writing, may not necessarily be allthe 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 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 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. 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 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 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 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 intention to achieve the investment objective of the investment product(s), there can be no assurance that 
those objectives will be met.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 affiliates worldwide. You should note that if you contact J.P. Morgan Asset Management by 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 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 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 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.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 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 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 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 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 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 available prospectus, the Key Investor Information Document (KIID) and any applicable local offering 
document. These documents together with the annual report, semidocument. These documents together with the annual report, semi­­annual report and the articles of annual report and the articles of 
incorporation for the Luxembourg domiciled product(s) are available free of charge upon request from 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, LJPMorgan Asset Management (Europe) S.à r.l., 6 route de Trèves, L­­2633 Senningerberg, Grand Duchy of 2633 Senningerberg, Grand Duchy of 
Luxembourg, your financial adviser or your J.P. Morgan Asset Management regional contact.Luxembourg, your financial adviser or your J.P. Morgan Asset Management regional contact.

Issued in the UK by JPMorgan Asset Management Marketing Limited which is authorised and regulated by the Issued in the UK by JPMorgan Asset Management Marketing Limited which is authorised and regulated by the 
Financial Financial Conduct Authority. Registered in England No. 288553. Registered address: 25 Bank Street, Canary Conduct Authority. Registered in England No. 288553. Registered address: 25 Bank Street, Canary 
Wharf, London E14 5JP, United Kingdom.Wharf, London E14 5JP, United Kingdom.

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


