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The opinions and views expressed in this document are those held by J.P. Morgan Asset Management as at 21 May 2020, which are subject to

change and are not to be taken as or construed as investment advice.

For up-to-date performance information please contact J.P. Morgan Asset Management using the numbers shown on the back of this document.

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. The level of tax benefits and liabilities will depend on individual circumstances and

may change in the future.

The investment objective of a Fund may allow some flexibility in terms of portfolio composition.

Funds that invest predominantly in a single market, asset class or sector may be subject to greater volatility than those funds with a more

diversified portfolio.

The information in this booklet is based on our understanding of law, regulation and HM Revenue & Customs practice as at 21 May 2020.



Authorised Corporate Director’s (ACD) Report

Board of Directors of JPMorgan Funds Limited (“JPMFL”), the Authorised Corporate Director (“ACD”) of
JPMorgan Fund ICVC as at 31 January 2020.

Chairman

Andrew Lewis

Executive Director. A member of the ACD since
5 November 2018.

Mr Lewis is the Head of UK Platform and Client
Service for J.P. Morgan Asset Management in
Europe.

Mr Lewis joined J.P. Morgan Asset Management
in 2011. For two years he ran the Client
Reporting Group, covering both funds and
institutional clients. He became the UK Funds
COO0 in 2013 additionally taking responsibility
for talent, promotions and ratings across
Client Service and Platform in Europe. He
covered Funds Client Service in Europe for
two years before taking up his current role. He
leads the Management Committees running
the UK Funds entities and the Life Company.
His group provides Client Service, Transfer
Agency and Fund Administration for UK
Funds, supports Funds distribution channels
in UK, provides Board Management services
to Fund boards. He continues to sit as COO on
the management committee of the UK Funds
business and is a Director of several UK legal
entities.

Mr Lewis joined the British Army aged 18,
leaving as a Colonel in 2011. He has a BA from
Cranfield University and holds the Investment
Management Certificate.

Directors

Kate Jones

Independent Non-Executive Director of the
ACD since 14 June 2019.

Ms Jones' career spans senior investment
leadership and Board roles in the financial
services industry including the Pension
Protection Fund, BlackRock, Schroders and
M&G.

Ms Jones began her career as a portfolio
manager at Prudential M&G before playing an
instrumental role in the growth of BlackRock’s
Solutions business where she built and led
the portfolio management function with
responsibility for over £300bn of assets.
Ms Jones then moved to Schroders where
she sponsored their largest ever change
programme to allow the organisation to grow
assets under management whilst managing
costs.

Ms Jones is a Non-Executive Director at the
Pension Protection Fund and Chair of the
Investment Committee, Trustee of Smart
Pension DC Mastertrust and Chair of the
Investment Committee and Chair of Trustees
for RedSTART, a financial education charity
which aims to give all young people in the UK
access to quality financial education.

With a focus on senior leaders in the financial
sector, Ms Jones is also an executive coach.

Ms Jones has a degree in Mathematical
Economics from the University of Birmingham
and has been a CFA charter holder since 2003.

Stephen Pond
Executive Director. A member of the ACD since
27 June 2018.

Mr Pond is the AM EMEA CFO and is also
the lead Finance and Business Manager for
the International Institutional business. He
is a director on our main European holding
company, JPMorgan International Limited,
and on several regulated J.P. Morgan UK legal
entities. He was previously Head of the Europe
Performance Analysis Group. He joined
Investment Management in New York in 2004
and moved to London in 2007 and held several
positions within the Finance department.

Prior to joining Investment Management
he was an analyst on a JPMC corporate
management training programme. He joined
the company in 2002. He has been a CFA
charter holder since 2009. Mr Pond obtained
a BA in Economics from the College of William
and Mary in Williamsburg, VA, USA.

Ruston Smith
Independent Non-Executive Director of the
ACD since 28 December 2016.

Ruston has over 35 years’ experience in the
pension fund and investment industry.

He was the former Group Pensions, Insurable
Risk and People Director at Tesco and CEO of
Tesco Pension Investment Ltd - FCA approved
in house investment manager.

Ruston is now the Chair of the Tesco Pension
Fund(DBand DC)and Tesco Pension Investment
Ltd, Non-Executive Chair of JP Morgan Asset
Management (EMEA), Non-Executive Chair of
Smart Pension Ltd, Non-Executive Chair of
PTL Ltd, Independent Trustee and Chair of the
Funding and Investment Committee for the
BAE Pension Fund, Governor of the PPI and
Chair of GroceryAid.

Ruston was Co Chair of the DWP’s 2017 Auto
Enrolment Review Board, led the Simpler
Annual Statement initiative launched in 2018,
chaired the cross regulator and industry
‘Standardised Assumptions Group’ and was
on the Treasury’s Patient Capital DC Steering
Group. He's also a former Chair of the Pensions
and Lifetime Savings Association.
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Patrick Thomson
Executive Director. A member of the ACD
since 30 May 2018.

Mr Thomson, Managing Director, is the Chief
Executive Officer for EMEA, and international
head of institutional clients for J.P. Morgan
Asset Management, based in London.

As CEO, Mr Thomson partners with the global
investment, business and function heads
to develop the business priorities in EMEA.
A key area of his responsibility is ensuring
the firm remains in line with the regulatory
requirements and within a framework of
appropriate risk management. Mr Thomson is
also a Director of J.P.Morgan’s principal legal
and regulated entities and funds boards in
Europe.

Mr Thomson joined J.P. Morgan Asset
Management in 1995. He is a member
of JP. Morgan Asset Management
Operating Committee and J.P.Morgan Asset
Management’s  Global Client Operating
Committee.

Mr Thomson is on the Investment Association
Board of Directors as well as the HM Treasury
Asset Management Taskforce.

Previously he spent five years at lvy Asset
Management, part of BNY Mellon, where he
was global head of Client Development and
chief executive of the London office. After
graduating from Edinburgh University with an
MA (Hons), Mr Thomson served as an officer
in the British Army for five years. He qualified
as a member of the UK Society of Investment
Professionals in 2000.

Background

JPMorgan Funds Limited (“JPMFL") is the
Authorised Corporate Director (“ACD”) of
JPMorgan Fund ICVC (the “Company”) and is
the sole Director of JPMorgan Fund ICVC (the
“Board”). The Board is pleased to present the
Annual Report and Financial Statements for
the year ended 31 January 2020.

Authorised Status

JPMorgan Fund ICVC is an Open-Ended
Investment Company with variable capital,
authorised under Regulation 12 of the
OEIC Regulations by the Financial Conduct
Authority.

The Company was launched as a non-UcCITS
Retail Scheme and acts as an umbrella
company comprising of 37 sub-funds.
Its registration number is ICO0005 and
its registered address is 60 Victoria
Embankment, London EC4Y OJP.

Structure & Liabilities

The assets of the sub-fund are treated
as separate from those of any other sub-
fund and are invested in accordance with
the investment objective and investment
policies applicable to that sub-fund. Details
of the investment objective, the policies for
achieving these objectives, the performance
record and a review of the investment
activities for each of the sub-funds can be
found in this report.

The Report and Financial Statements includes
for each sub-fund the:

« Investment objective and policy
« Risk profile

« Fund review

« Portfolio statement

Shareholders are not liable for the debts of
the Company. Shareholders are not liable to
make any further payment to the Company
after the purchase of their shares is paid for.

Role and Responsibility of the

Board

JPMFL is authorised and regulated by the
Financial Conduct Authority (“FCA”) and its
principle activity is investment management.
The ACD is incorporated under and governed
by the Companies Act 2006. With respect to
the annual report and financial statements
of the Company, it is also required to comply
with the Collective Investment Schemes
Sourcebook issued by the FCA, applicable
accounting standards and also with the latest
Statement of Recommended Practice issued
by The Investment Association.

The matters reserved for the Board include
determination of each sub-fund’s investment
objective and policies, investment restrictions
and powers, amendments to the Prospectus,
reviewing and approving key investment
and financial data, including the annual and
interim report and financial statements, as
well as the appointment of and review of
the services provided by the depositary and
auditor.

Prior to each meeting the Board receives
detailed and timely information allowing them
to prepare for the items under discussion
during the meeting. For each quarterly
meeting the Board requests, and receives,
reports from, amongst others, the investment
managers, risk management, compliance, as
well as proposals for changes to existing sub-
funds or proposals to launch new ones as
appropriate. Senior representatives of each
of these functions attend Board meetings by
invitation to enable the Board to question the
reports presented to them. In addition the
Board reviews on an annual basis all service
providers.

The Board takes decisions in the interests of
the Company and its shareholders as a whole
and has procedures in place to manage any
conflict of interest between personal interests
of the Directors of JPMFL and those of the
Company and its shareholders. JPMFL and its
affiliates provide a variety of different services
to the Company and receives compensation
for these services. JPMFL and its affiliates
therefore need to balance the desire to be
compensated for these services with the
requirement to act in the best interest of the
Company. JPMFL and its affiliates also face
conflicts of interest where these services
are provided to other funds or clients, and,
from time to time, make decisions that differ
from and/or negatively impact those made on
behalf of the Company.



Authorised Corporate Director’s (ACD) Report - continued

Board Composition

JPMFL is chaired by Mr Lewis, and consists
of three Executive Directors and two
Independent Non-Executive Directors. All
Board meetings require a quorum of two
Directors to be in attendance. Kate Jones was
appointed as a Director following approval
by the FCA on 14 June 2019. The Board has
agreed to appoint two further Executive
Directors subject to FCA approval. Their
biographies are as follows:

O’Brien Bennett
Executive Director, subject to FCA approval.

Mr. Bennett, Managing Director, is a Project
Executive for J.P. Morgan Asset Management
and has over 24 years of experience in the
implementation of global strategic and
regulatory programmes.

Mr. Bennett has managed strategic re-
engineering projects across the US, Transfer
Agency platform implementations in the UK
and Luxembourg, business platform builds in
Brazil, re-structuring of AML/KYC processing
globally, MiFID Il, PRIIPS, GDPR and now leads
the LIBOR transition. He was previously head
of Luxembourg Operations and Head of EMEA
Product Development and Product Delivery
Services.

Mr.  Bennett started his career in
stockbroking in 1977 and joined J.P. Morgan
Asset Management in 1985. He moved to
Luxembourg in 2004.

Nick Bloxham
Executive Director, subject to FCA approval.

Mr Bloxham is the UK Financial controller
J.P. Morgan Asset Management.

Mr  Bloxham joined J.P. Morgan Asset
Management in 2008. For 3 years he was
the financial controller for J.P. Morgan Asset
Management (UK) Ltd, latterly also having
responsibility for the financial sections of
the JPMAM International ICAAP. He covered
financial MIS for all European-based product
teams for 2 years, before becoming Global
CFO for AM Global Equities 2014. He moved
to his current role as UK Financial Controller
in November 2019. He leads a group of 14,
which provides financial regulatory reporting
and control for 4 regulated entities, as well
as the regulated group; corporate financial
reporting; legal entity board reporting and
financial statement preparation. His group
has oversight and control of the JPMAM
International Group and individual entities’
balance sheet activities, including capital,
seed, Mandatory investor Plan (‘MIP’) and
FX hedging; regulatory capital management;
liquidity ~ management and  seed/MIP
investments. The role includes liaison with
external auditors; external professional firms
and bodies; J.P. Morgan boards and external
regulators.

Mr Bloxham additionally provides support
to the European Senior Financial Officer.
He is deputy chair of the EMEA Capital and
Liquidity Committee and the EMEA Corporate
Tax meeting, and is @ member of the ICAAP
steering group and EMEA Seed Capital
Committee.

Mr Bloxham is director on a number of
companies within AM EMEA, and is the chair
of the board of J.P. Morgan Trustee and
Administration Services Limited. As part of
the latter role, he attends the EMEA Audit Risk
and Compliance Committee.

Mr Bloxham has an MA (Cantab) from
Cambridge University and an MSc from
Imperial College, London. He is a qualified
Chartered Accountant (CA).

Induction and Training

All new Directors of JPMFL will receive a full
induction incorporating relevant information
regarding the Company and its duties and
responsibilities as the ACD of the Company.
In addition, JPMFL takes active steps to keep
up to date with developments relevant to the
Company.

Board Evaluation
The Board carries out a biennial review of its
performance.

Board Meetings and Committees
The Board meets quarterly but if necessary
additional meetings will be arranged.

There were five JPMorgan Fund ICVC board
meetings held during the period. Four of
these were quarterly Board meetings where,
amongst other matters, the agenda included
those items highlighted under the section
above called ‘Role and Responsibility of the
Board'".

Corporate Governance

The Board is responsible for ensuring that a
high level of corporate governance is met and
considers that the Company has complied
with the best practices in the UK Funds
industry.

Proxy Voting Policy

JPMFL delegates responsibility for proxy
voting to the Investment Adviser. The
Investment Adviser manages the voting
rights of the shares entrusted in a prudent
and diligent manner, based exclusively on the
reasonable judgement of what will best serve
the financial interests of clients.

So far as is practicable, the Investment
Adviser will vote at all of the meetings called
by companies in which they are invested.

A copy of the proxy voting policy is
available from the Company’s registered
office upon request or on the website:
https://am.jpmorgan.com/uk/institutional/
corporate-governance
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Remuneration Disclosure

JPMorgan Funds Limited (the “Management
Company”) is the authorised manager of
JPMorgan Fund ICVC (the “Company”) and
is part of the J.P. Morgan Chase & Co. group
of companies. In this section, the terms “J.P.
Morgan” or “Firm” refer to that group, and
each of the entities in that group globally,
unless otherwise specified.

This section of the annual report has been
prepared in accordance with the Undertakings
for Collective Investment in Transferable
Securities (the “UCITS Directive”) and the
‘Guidelines on sound remuneration policies’
issued by the European Securities and
Markets Authority under the UCITS Directives.
The information in this section is in respect
of the most recent complete remuneration
period (“Performance VYear”) as at the
reporting date.

This section has also been prepared in
accordance with the relevant provisions of
the Financial Conduct Authority Handbook
(COLL 4.5.7).

Remuneration Policy

A summary of the Remuneration Policy
applying to the Management Company
(the  “Remuneration  Policy”) can be
found at https://am.jpmorgan.com/gb/en
asset-management/gim/per/legal/emea-
remuneration-policy  (the  “Remuneration
Policy ~Statement”). This Remuneration
Policy Statement includes details of how
remuneration and benefits are calculated,
including the financial and non-financial
criteria used to evaluate performance, the
responsibilities and composition of the Firm’s
Compensation and Management Development
Committee, and the measures adopted to
avoid or manage conflicts of interest. A copy
of this policy can be requested free of charge
from the Management Company.

The Remuneration Policy applies to all
employees of the Management Company,
including individuals whose professional
activities may have a material impact on the
risk profile of the Management Company or
the UCITS Funds it manages (“UCITS Identified
Staff”). The UCITS Identified Staff include
members of the Board of the Management
Company (the “Board”), senior management,
the heads of relevant Control Functions, and
holders of other key functions. Individuals
are notified of their identification and the
implications of this status on at least an
annual basis.

The Board reviews and adopts the
Remuneration Policy on an annual basis,
and oversees its implementation, including
the classification of UCITS Identified Staff.
The Board last reviewed and adopted the
Remuneration Policy that applied for the
2019 Performance Year in June 2019 which
was updated to reflect the establishment of
the JPMAMIL Remuneration Committee and
was satisfied with its implementation.

Quantitative Disclosures

The table below provides an overview of
the aggregate total remuneration paid
to staff of the Management Company in
respect of the 2019 Performance Year and
the number of beneficiaries. These figures
include the remuneration of all staff of JP
Morgan Asset Management (UK) Limited (the
relevant employing entity) and the number
of beneficiaries, both apportioned to the
Management Company on an AUM weighted
basis.

Due to the Firm’s structure, the information
needed to provide a further breakdown of
remuneration attributable to the Company
is not readily available and would not be
relevant or reliable. However, for context,
the  Management Company manages
30 Alternative Investment Funds (with 4 sub-
funds) and 2 UCITS (with 38 sub-funds) as
at 31 December 2019, with a combined AUM
as at that date of £13,830m and £17,051m
respectively.

All staff ($°000s)

Fixed remuneration 15,972
Variable remuneration 9,139
Total remuneration 25,111
Number of beneficiaries 119

The aggregate 2019 total remuneration paid
to UCITS Identified Staff was USD 73,636k,
of which USD 4,425k relates to Senior
Management and USD 69211k relates to
other Identified Staff.

'Since 2017, the UCITS Identified Staff disclosures includes employees

of companies to which portfolio management has been formally
delegated, in line with the latest ESMA guidance.

Directors and Officers Indemnity Insurance
The Company’s Articles of Incorporation
indemnify the Directors against expenses
reasonably incurred in connection with any
claim against them arising in the course of
their duties or responsibilities as long as they
have not acted fraudulently or dishonestly. To
protect shareholders against any such claim,
the Board has taken out Directors and Officers
Indemnity Insurance which indemnifies the
ACD against certain liabilities arising in the
course of their duties and responsibilities
but does not cover against any fraudulent or
dishonest actions on their part.

Independent Auditors
PricewaterhouseCoopers LLP, has been the
Company’s Auditors since January 2010.
The Board reviewed the services of PwC in
2016 and decided that, subject to any other
influencing factor, they should continue to be
appointed as Auditor for a further 8 years.

Statement of Cross Holdings

There are no holdings of the sub-funds of
JPMorgan Fund ICVC by other sub-funds of
the Company.

Privacy Policy

The ACD complies with a privacy policy
that has been issued by J.P. Morgan Asset
Management which can be accessed at www.
jpmorgan.com/emea-privacy-policy.

Annual Assessment of Fund
Value Statement

A statement for each of the funds in JPMorgan
ICVC fund company will be made available
in a composite report incorporating the
JPMorgan Fund ICVC, JPMorgan Fund I ICVC
and JPMorgan Fund 11l ICVC fund companies,
due to be published in August 2020.

Sub-Fund Mergers

During the period the following sub-funds
were merged:
+ JPM US Fund into the JPM US Select Fund
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Sub-Fund Launches

During the period the following sub-funds
were launched:
- JPM Asia Pacific Equity Fund

«JPM Europe (ex-UK) Research Enhanced
Index Equity Fund

- JPM Global Corporate Bond Fund

« JPM Global Research Enhanced Index Equity
Fund

« JPM UK Equity Index Fund
« JPM UK Government Bond Fund

«JPM US Research Enhanced Index Equity
Fund.

Sub-Fund Name Change

Shareholders were notified of the change of
name of the JPM UK Strategic Equity Income
Fund to the JPM UK Equity Value Fund on 27
November 2019.

Changes to the Prospectus

Published on 14 February 2019

- Update to reflect that JPMorgan affiliates
may act as borrowers under the securities
lending programme.

- Updated dilution adjustment rates.

- Update to clarify that if a Fund invests in
underlying affiliate JPMorgan Funds that
have a single TER (such as ETFs) that the
whole TER will be waived.

Published on 8 April 2019

- Update to investment policies and risks of
below Funds to permit them access to the
China Interbank Bond Market via China-
Hong Kong Bond Connect:

« JPMorgan Fund ICVC - JPM Unconstrained
Bond Fund

+ JPMorgan Fund ICVC - JPM Global (ex-UK)
Bond Fund

- Update to the “Buying Shares” section
to disclose that for C shares, the ACD
may Wwaive investment minimums for
intermediaries and their agents who
place manual aggregated deals for their
underlying investors.

- Update to reflect that dilution adjustments
are normally applied to a merging Fund to
minimise the impact of the incoming cash
into the receiving Fund.

« Update to Stock Lending to reflect new sub-
fund/lending agent gross revenue fee split
from 85%/15% to 90%/10% for securities
lending with JPMorgan Investment Bank.

« Update to reflect that interest derived from
bonds traded in PRC local bond market are
temporarily exempt from Enterprise Income
Tax from 7 November 2018 to 6 November
2021.

« Updated dilution adjustment rates.

« Update to reflect the current practice and
disclose thatif a fundinvestsinan underlying
affiliate fund with a higher management fee
the difference may be charged and if the
underlying fund is not affiliated the whole
management fee may be charged.

Published on 26 April 2019

« Updates to reflect prospectus changes
to facilitate the compulsory conversion
of relevant Class A shareholders to the
equivalent, cheaper, B Share class.

- Update to amend the definition of a “Dealing

”

Day”.

Published on 7 August 2019

« Update to reflect changes to benchmark
use disclosures in “Fund Details” to comply
with the latest FCA rules and guidance
(Policy Statement PS19/4) on presentation
of benchmarks.

Published on 13 September 2019
« Addition of X and X2 share classes.

Published on 28 November 2019

« Update to include a warning that JPM UK
Higher Income Fund will be merged into
JPMorgan Fund Il ICVC - JPM UK Equity
Income Fund on 15 February 2020.

- Update to include a warning of upcoming
changes to JPM UK Strategic Equity Income
Fund effective as of 28 January 2020.

COVID-19 Addendum

Beginning in January 2020, global financial
markets have experienced and may continue
to experience significant volatility resulting
from the spread of COVID-19. The outbreak
of COVID-19 has resulted in travel and border
restrictions, quarantines, supply chain
disruptions, lower consumer demand and
general market uncertainty. There has been a
significant correction in the financial markets.

The effects of COVID-19 have and may continue
to adversely affect the global economy, the
economies of certain nations and individual
issuers, all of which may negatively impact
the market.

Management and Administration

Authorised Corporate Director

JPMorgan Funds Limited

3 Lochside View, Edinburgh Park,

Edinburgh, EH12 9DH

(Authorised and regulated by the Financial Conduct Authority)

Custodian and Bankers:
JPMorgan Chase Bank, N.A. London Branch
25 Bank Street, Canary Wharf, London, E14 5JP

(Authorised and regulated by the Prudential Regulation
Authority and by the Financial Conduct Authority)

Depositary
NatWest Trustee and Depositary Services
Limited, 250 Bishopsgate, London, EC2M 4AA

(Authorised and regulated by the Prudential Regulation
Authority and by the Financial Conduct Authority)

Independent Auditors
PricewaterhouseCoopers LLP
Atria One, 144 Morrison Street,
Edinburgh, EH3 8EX

Investment Adviser

JPMorgan Asset Management (UK) Limited
25 Bank Street, Canary Wharf,

London, E14 5JP

(Authorised and regulated by the Financial Conduct Authority)

Registrar

DST Systems, Inc.

DST House, Saint Nicholas Lane,

Basildon, Essex, SS15 5FS

(Authorised and regulated by the Financial Conduct Authority)

By order of the Authorised Corporate Director,

Ae .

Andrew Lewis

Director

JPMorgan Funds Limited
21 May 2020

Atph—

Stephen Pond

Director

JPMorgan Funds Limited
21 May 2020
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Investment Adviser’s Report for the year ending

31 January 2020

Market review

Both equity and fixed income markets
largely provided positive returns for the
reporting period amid renewed stimulus
from leading central banks and a reduction
in U.S.-China trade tensions toward the end
of 2019. However, investor concerns about a
potential U.S. military confrontation with Iran
early in January 2020 were supplanted by
the end of the month by worries about the
impact of the COVID-19 virus. The MSCI World
Index returned 18.16% and the Bloomberg
Barclays Multiverse Index returned 6.93% for
the twelve months ended 31, January 2020.
(Performance in GBP terms, 1 February 2019
- 31 January 2020, source J.P. Morgan Asset
Management).

Early 2019 was marked by sustained gains
in global financial markets, largely led by
U.S. equity. The US Federal Reserve’s (the
“Fed”) pivot away from further interest rate
increases, along with healthy corporate
earnings and slowing but positive growth
in the US economy provided support for
global financial markets. In the EU, economic
data showed weakness, particularly in
manufacturing, and investor uncertainty
about the final outcome of Brexit negotiations
extended through much of the year.

In May 2019, slowing global economic growth
and a sharp increase in US trade tariffs on a
range of Chinese made goods - along with
reciprocal tariffs by China - led to a spike in
financial market volatility. Two months later,
the Fed lowered U.S. interest rates for the
first time in more than a decade.

Signs of slowing global growth continued in
the following months and in August 2019,
financial market volatility flared again as
the US threatened further trade barriers to
Chinese goods. By the end of September,
more than a dozen central banks, including
the European Central Bank and the Fed
had lowered interest rates to counter the
slowdown in economic expansion.

Financial markets appeared to stabilize
through the final months of 2019 with support
from leading central banks, and by December
a negotiated reduction in US-China trade
tensions provided support for global equity
prices as well as emerging markets debt and
high yield bonds. However, investor concerns
about the potential impact of the COVID-19
virus began to weigh on markets in January
2020 and investors increasingly sought
refuge in sovereign bonds, particularly US
Treasury bonds.

Market outlook

The unprecedented global response to
the COVID-19 pandemic raises the risk of
a global economic recession as consumer
spending shrinks, unemployment expands
and businesses large and small adjust their
expectations. Beyond that, the actions of
sovereign governments are likely to impact
financial markets more intensively both in
terms of actual policy implementation as
well as perceived behaviour. With regard to
corporate performance, earnings growth had
already shown signs of slowing in late 2019
and any economic contraction

Overall, we believe investors may benefit
from maintaining a balanced approach to
asset allocation given the uncertain nature
of the COVID-19 outbreak. Risk aversion could
prevail as more countries see the number of
cases rise in the weeks ahead. If risk aversion
does continue, developed market government
bond yields could continue to decline, despite
low starting yields. Core government bonds
may therefore remain valuable as a portfolio
diversifier.  Other potential diversifiers
include alternative strategies with the ability
to hedge against market declines, such as
macro funds and gold. In terms of risks, credit
spreads could widen further, with high yield
credit most at risk. Within equities, defensive
sectors have the potential to outperform if
the outlook deteriorates.

JPMorgan Asset Management (UK) Limited
21 May 2020

Covid-19 Addendum

The emergence of the SARS-CoV-2 (“Covid-197)
virus in late 2019 and its subsequent spread
across the world has resulted in travel
and border restrictions, quarantines and
government imposed “lockdowns”.  This
has led to supply chain disruptions, lower
consumer demand and general market
uncertainty. The effects of Covid-19 have, and
may continue to, adversely affect the global
economy, the economies of certain nations
and individual issuers, all of which may
negatively impact the market.

As the pandemic spreads and the situation
is constantly evolving , fund outlooks could
rapidly become irrelevant, confusing or
even, contradictory. Consequently, outlook
statements have not been included within
this Annual Report and Financial Statements.
Although specific outlook statements are not
appropriate during this exceptional period,
it is widely recognised that global financial
markets have experienced and may continue
to experience a substantial increase in market
volatility with falls in equity markets across
the globe and falling government bond yields.
It is therefore reasonable to deduce that any
sub-fund with exposure to equity and bond
markets will be adversely impacted in the
short to medium term.



Statement of the Authorised Corporate Director

Statement of the Authorised
Corporate Director’s
responsibilities in relation to
the financial statements of the

scheme

The Rules of the Financial Conduct Authority’s
Collective Investment Schemes Sourcebook
require the Authorised Corporate Director to
prepare financial statements for each annual
accounting period which give a true and fair
view of the financial affairs of the company
and of its income and expenditure for the
period.

In preparing those financial statements the
Authorised Corporate Director is required to:

- comply with the Prospectus and applicable
accounting standards, subject to any
material departures which are required to
be disclosed and explained in the financial
statements;

- comply with the Statement of Recommended
Practice for Authorised Funds issued by
The Investment Association (formerly the
Investment Management Association (IMA))
in May 2014, which supercedes the SORP
issued in October 2010;

« select suitable accounting policies and then
apply them consistently;

- make judgements and estimates that are
reasonable and prudent;

- prepare the financial statements on a going
concern basis unless it is inappropriate to
presume that the company will continue in
operation for the foreseeable future; and

« take reasonable steps for the prevention
and detection of fraud, error and non-
compliance with law or regulations.

The Authorised Corporate Director is required
to keep proper accounting records and to
manage the company in accordance with the
regulations and the Prospectus.

The report has been prepared in accordance
with the Financial Conduct Authority’s
Collective Investment Schemes Sourcebook.
The shareholders of the ICVC are not liable
for the debts of the ICVC.

Lo

Andrew Lewis

Director

For and on behalf of JPMorgan Funds Limited
21 May 2020

, N\ Q
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Stephen Pond

Director

For and on behalf of JPMorgan Funds Limited
21 May 2020
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Statement of the Depositary’s Responsibilities and
Report of the Depositary to the Shareholders of
JPMorgan Fund ICVC (“the Company”) for the

Year Ended 31 January 2020

The Depositary must ensure that the Company
is managed in accordance with the Financial
Conduct Authority’s Collective Investment
Schemes  Sourcebook, the Open-Ended
Investment Companies Regulations 2001
(SI 2001/1228) (the OEIC Regulations), as
amended, the Financial Services and Markets
Act 2000, as amended, (together “the
Regulations”), the Company’s Instrument of
Incorporation and Prospectus (together “the
Scheme documents”) as detailed below.

The Depositary must in the context of its
role act honestly, fairly, professionally,
independently and in the interests of the
Company and its investors.

The Depositary is responsible for the
safekeeping of all custodial assets and
maintaining a record of all other assets of the
Company in accordance with the Regulations.

The Depositary must ensure that:

- the Company’s cash flows are properly
monitored (this requirement on the
Depositary applied from 18 March 2016)
and that cash of the Company is booked into
the cash accounts in accordance with the
Regulations;

« the sale, issue, redemption and cancellation
of shares are carried out in accordance with
the Regulations;

«the value of shares of the Company
are calculated in accordance with the
Regulations;

< any consideration relating to transactions
in the Company’s assets is remitted to the
Company within the usual time limits;

«the Company’s income is applied in
accordance with the Regulations; and

- the instructions of the Authorised Fund
Manager (“the AFM”) are carried out (unless
they conflict with the Regulations).

The Depositary also has a duty to take
reasonable care to ensure that the Company is
managed in accordance with the Regulations
and the Scheme documents in relation to the
investment and borrowing powers applicable
to the Company.

Having carried out such procedures as
we consider necessary to discharge our
responsibilities as Depositary of the Company,
it is our opinion, based on the information
available to us and the explanations provided,
that in all material respects the Company,
acting through the AFM:

(i) has carried out the issue, sale, redemption
and cancellation, and calculation of the price
of the Company’s shares and the application
of the Company’s income in accordance with
the Regulations and the Scheme documents of
the Company, and

(i) has observed the investment and
borrowing powers and restrictions applicable
to the Company.

AN o«

™
NatWest Trustee and Depositary Services
Limited
London
21 May 2020



Independent Auditors’ Report to the Shareholders
of JPMorgan Fund ICVC

Report on the audit of the
financial statements

Opinion

In our opinion, the financial statements of
JPMorgan Fund ICVC (the “Company”):

- give a true and fair view of the financial
position of the Company and each of the
sub-funds as at 31 January 2020 and of the
net revenue/(expenses) and the net capital
gains/(losses) on the scheme property of
the Company and each of the sub-funds for
the year then ended; and

have been properly prepared in accordance
with United Kingdom Generally Accepted
Accounting  Practice (United Kingdom
Accounting Standards, comprising FRS
102 “The Financial Reporting Standard
applicable in the UK and Republic
of Ireland”, and applicable law), the
Statement of Recommended Practice for UK
Authorised Funds, the Collective Investment
Schemes sourcebook and the Instrument of
Incorporation.

JPMorgan Fund ICVC is an Open Ended
Investment Company (‘OEIC’) with 37 sub-
funds. The financial statements of the
Company comprise the financial statements
of each of the sub-funds. We have audited
the financial statements, included within the
Annual Report and Financial Statements (the
“Annual Report”), which comprise: the balance
sheets as at 31 January 2020; the statements
of total return, and the statements of changes
in net assets attributable to shareholders for
the year then ended; the distribution tables;
the accounting policies (included in the
“Policies and Risks” section); and the notes to
the financial statements.

Emphasis of matter - basis of
preparation

In forming our opinion on the financial
statements, which is not modified, we draw
attention to note (a) in the Accounting
Policies included in the Policies and Risks
section which describes the Authorised
Corporate Director’s reasons why the financial
statements for the JPM Global Financials
Fund, JPM Global Property Securities Fund,
JPM UK Equity Blue Chip Fund, JPM UK Equity
& Bond Income Fund, JPM UK Higher Income
Fund and JPM US Fund have been prepared
on a basis other than going concern.

Basis for opinion

We conducted our audit in accordance
with International Standards on Auditing
(UK) (“ISAs (UK)”") and applicable law. Our
responsibilities under ISAs (UK) are further
described in the Auditors’ responsibilities for
the audit of the financial statements section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the Company
in accordance with the ethical requirements
that are relevant to our audit of the financial
statements in the UK, which includes the FRC's
Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance
with these requirements.

Conclusions relating to going concern
With the exception of the circumstances
described in the Emphasis of Matter - Basis of
Preparation paragraph above regarding JPM
Global Financials Fund, JPM Global Property
Securities Fund, JPM UK Equity Blue Chip
Fund, JPM UK Equity & Bond Income Fund,
JPM UK Higher Income Fund and JPM US
Fund, we have nothing to report in respect of
the following matters in relation to which ISAs
(UK) require us to report to you when:

- the Authorised Corporate Director’s use of
the going concern basis of accounting in the
preparation of the financial statements is
not appropriate; or

- the Authorised Corporate Director has not
disclosed in the financial statements any
identified material uncertainties that may
cast significant doubt about the Company’s
or any of the sub-funds’ ability to continue to
adopt the going concern basis of accounting
for a period of at least twelve months from
the date when the financial statements are
authorised for issue.

However, because not all future events or
conditions can be predicted, this statement is
not a guarantee as to the Company’s or any of
the sub-funds’ ability to continue as a going
concern.

Reporting on other information

The other information comprises all of the
information in the Annual Report other
than the financial statements and our
auditors’ report thereon. The Authorised
Corporate Director is responsible for the
other information. Our opinion on the
financial statements does not cover the
other information and, accordingly, we do
not express an audit opinion or, except to
the extent otherwise explicitly stated in this
report, any form of assurance thereon.

In connection with our audit of the financial
statements, our responsibility is to read
the other information and, in doing so,
consider whether the other information is
materially inconsistent with the financial
statements or our knowledge obtained
in the audit, or otherwise appears to be
materially misstated. If we identify an
apparent material inconsistency or material
misstatement, we are required to perform
procedures to conclude whether there is
a material misstatement of the financial
statements or a material misstatement of
the other information. If, based on the work
we have performed, we conclude that there
is a material misstatement of this other
information, we are required to report that
fact. We have nothing to report based on
these responsibilities.

Authorised Corporate Director’s Report

In our opinion, the information given in the
Authorised Corporate Director’s Report for
the financial year for which the financial
statements are prepared is consistent with
the financial statements.

1
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Independent Auditors’ Report to the Shareholders of
JPMorgan Fund ICVC - continued

Responsibilities for the financial
statements and the audit

Responsibilities of the Authorised Corporate
Director for the financial statements

As explained more fully in the Statement
of the Authorised Corporate Director set
out on page 9, the Authorised Corporate
Director is responsible for the preparation
of the financial statements in accordance
with the applicable framework and for being
satisfied that they give a true and fair view.
The Authorised Corporate Director is also
responsible for such internal control as
they determine is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the
Authorised Corporate Director is responsible
for assessing the Company’s and each of
the sub-funds ability to continue as a going
concern, disclosing as applicable, matters
related to going concern and using the
going concern basis of accounting unless
the Authorised Corporate Director either
intends to wind up or terminate the Company
or individual sub-fund, or has no realistic
alternative but to do so.

Auditors’ responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditors’ report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee
that an audit conducted in accordance
with I1SAs (UK) will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in
the aggregate, they could reasonably be
expected to influence the economic decisions
of users taken on the basis of these financial
statements.

Afurther description of our responsibilities for
the audit of the financial statements is located
on the Financial Reporting Council’s website
at:  www.frc.org.uk/auditorsresponsibilities.
This description forms part of our auditors’
report.

Use of this report

This report, including the opinions, has been
prepared for and only for the Company’s
shareholders as a body in accordance
with paragraph 4.5.12 of the Collective
Investment Schemes sourcebook as required
by paragraph 67(2) of the Open-Ended
Investment Companies Regulations 2001
and for no other purpose. We do not, in
giving these opinions, accept or assume
responsibility for any other purpose or to any
other person to whom this report is shown
or into whose hands it may come save where
expressly agreed by our prior consent in
writing.

Other required reporting

Opinion on matter required by the
Collective Investment Schemes
sourcebook

In our opinion, we have obtained all the
information and explanations we consider
necessary for the purposes of the audit.

Collective Investment Schemes
sourcebook exception reporting

Under the Collective Investment Schemes
sourcebook we are also required to report to
you if, in our opinion:

- proper accounting records have not been
kept; or

«the financial statements are not in
agreement with the accounting records.

We have no exceptions to report arising from
this responsibility.

PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors

Edinburgh
21 May 2020



Policies and Risks

Accounting policies
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The financial statements have been prepared under the historical cost basis, as
modified by the revaluation of investments, and in accordance with the Statement
of Recommended Practice for UK Authorised Funds (SORP) issued by the
Investment Management Association (IMA (now the Investment Association)) in
May 2014 and in accordance with United Kingdom Generally Accepted Accounting
Practice as defined within FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of Ireland”.

The financial statements of all of the funds have been prepared on a going
concern basis, with the exception of JPM Global Financials Fund, JPM Global
Property Securities Fund, JPM UK Equity Blue Chip Fund, JPM UK Equity & Bond
Income Fund, JPM UK Higher Income Fund and JPM US Fund. These funds have
ceased trading and it is the Authorised Corporate Director’s intention to wind
up these funds. Accordingly, the going concern basis of preparation is no longer
appropriate for these funds and the financial statements for these six funds
have been prepared on a basis other than going concern. No adjustments were
required in these funds to reduce assets to their realisable values, or to provide
for liabilities arising from this decision. The Authorised Corporate Director (“ACD”)
will bear the costs relating to any such liabilities arising. Adjustments have been
made to reclassify fixed assets and long term liabilities as current assets and
liabilities.

The comparative financial statements were prepared on a going concern basis with
the exception of the JPM Global Financials Fund, JPM Global Property Securities
Fund, JPM UK Equity Blue Chip Fund, JPM UK Equity & Bond Income Fund and JPM
US Fund which were prepared on a basis other than going concern. The principal
accounting policies, which have been applied consistently throughout the year,
are set out below.

Revenue on debt securities is recognised on the effective interest rate basis which
takes account of the amortisation of any discounts or premium arising on the
purchase price, compared to the final maturity value, over the remaining life
of the security. Interest Only debt securities are amortised to a maturity date
determined by the Investment Adviser that represents their best estimate of
maturity rather than the final legal maturity date. The estimated maturity dates
are reviewed on a regular basis and revised where applicable. Future cash flows
on all assets are considered when calculating revenue on an effective interest rate
basis and where, in the ACD’s view there is doubt as to the final maturity value, an
estimate of the final redemption proceeds will be made in determining those cash
flows. Accrued interest purchased or sold is excluded from the cost of the security
and is dealt with as revenue.

Dividends on equities and other collective investment schemes are recognised
when the security goes ex-dividend. Accumulation distributions from shares held
in other collective investment schemes are reflected as revenue of the respective
Fund, and equalisation on distributions received from other collective investment
schemes is deducted from the cost of the investment. Distributions from
Brazilian corporations may take the form of interest on capital as an alternative
to making dividend distributions. Interest on capital distributions is recognised
on XD. Interest on deposits and other revenue is accounted for on an accruals
basis. Underwriting commission is recognised when the issue takes place. Where
the Fund is required to take up all of the shares underwritten, the commission
received is treated as a deduction from the cost of the shares taken up. Where
the Fund is required to take up a proportion of the shares underwritten, the same
proportion of the commission received is treated as a deduction from the cost of
the shares taken up and the balance is taken to revenue.

Dividends from US Real Estate Investment Trusts (“REITs”) are initially accounted
for on a 70% revenue and 30% capital split when the security goes ex-dividend.
Following the end of the calendar year, US REIT companies publish the split
between revenue and capital of the dividends they have previously declared.
When this information is received the initial allocation is adjusted to reflect the
correct split between revenue and capital.

Management fee rebates received from underlying funds are recognised as
revenue or capital in the same way as the underlying investments account for
their management fee, and form part of the distribution where the underlying
fund pays its management fee from revenue.

Premiums received in respect of written call options, where the express purpose
is to generate extra revenue, are accrued to the revenue account on a straight
line basis over the life of the contract. All other premiums on written and bought
options are treated as capital. In determining the accounting treatment for
other derivatives, consideration is given to the instrument itself and the Fund’s
objectives for investment in derivative instruments. Income from Contracts for
difference and interest paid on Credit default swaps and Interest rate swaps are
taken to revenue. The revenue element in respect of futures is calculated by
reference to the quoted yield of the relevant index compared to LIBOR. All other
gains/losses from derivatives are taken to capital.

Revenue from stock lending is accounted for gross of bank and agent fees and is
recognised on a receipts basis.

The underlying circumstances behind special dividends are reviewed on a case
by case basis in determining whether the amount is capital or revenue in nature.
Any tax treatment thereon will follow the accounting treatment of the principal
amount. Amounts recognised as revenue will form part of the Fund’s distribution.

Revenue and expenses are allocated each day pro rata to the value of the assets
attributable to each class. The ACD’s annual fee is charged at a rate specific to
the share class. Details of all share class specific expense rates can be found in
“Appendix A” of the Prospectus.

Where Funds hold assets in other funds managed by an associate of the ACD
then these funds are excluded from the calculation of the ACD fees paid, with
the exception of JPM Multi-Manager Growth Fund. Operating expenses are also
charged to revenue. Transaction charges and expenses relating to the purchase
and sale of investments are charged directly to the capital of the Fund. Taxation is
computed by reference to the revenue after expenses attributable to each class.

The charge for taxation is based at the current rate on taxable revenue for the
period less allowable expenses. UK dividend income is disclosed net of any related
tax credit. Overseas dividends are disclosed gross of any foreign tax suffered, with
the tax element being separately disclosed in the taxation note.

Deferred taxation is provided for on all timing differences that have originated but
not reversed by the balance sheet date, other than those differences regarded as
permanent. Any liability to deferred taxation is provided for at the average rate of
taxation expected to apply. Deferred tax assets and liabilities are not discounted
to reflect the time value of money.

(m) The listed investments of the Funds and investments traded on regulated markets

have been valued at market value at 12 noon on 31 January 2020. Market value is
defined, by the SORP, as fair value which generally is the bid value of each security
excluding any accrued interest in the case of floating or fixed rate securities. The
SORP allows for updates to close of business valuation where there are large
market movements. The valuation of unlisted investments is based on the ACD’s
assessment of their estimated realisable value. Suspended securities are valued
initially at the suspended price but are subject to constant review by the Pricing
committee on a regular basis. Exchange traded derivatives, including futures
and options, are priced at the market value at 12 noon on 31 January 2020. Non-
exchange traded derivatives, including swaps and contracts for difference, are
valued using information provided by the relevant third party brokers and as a
consequence are the close of business values on the prior business day, and are
then translated to sterling using the exchange rate at 12 noon on 31 January 2020.

All transactions in foreign currencies are converted into sterling at the rates
of exchange ruling at the date of such transactions. The unrealised asset or
liability position of each forward foreign currency contract held at the year end
is determined with reference to the spot currency rate and the expected interest
rate return over the currency contract to settlement date. Foreign currency assets
and liahilities at the end of the financial year are translated at the exchange rate
at 12 noon on 31 January 2020.

The Funds may apply a dilution adjustment, intended to cover certain dealing
charges which could have a diluting effect on the performance of the Funds.
This adjustment is at the discretion of the ACD. Where applied it is included
within the dealing price available to shareholders. For the purpose of disclosure
within these financial statements the issues and redemptions are stated at the
mid- market price with dilution adjustments disclosed separately. For the year
ended 31 January 2020 the dilution adjustment has been shown separately on the
Statement of change in net assets attributable to shareholders.

The amounts for each Fund for the year ended 2020 and 2019 are detailed below:

JPM Asia Growth Fund £804,868 (31.01.19: £21,630)

JPM Asia Pacific Equity Fund £46,205

JPM Emerging Europe Equity Fund £10,832 (31.01.19: £16,219)
JPM Emerging Markets Fund £168,290 (31.01.19: £2,160)

JPM Emerging Markets Income Fund £19,901 (31.01.19: £50,620)
JPM Europe Fund £1,906 (31.01.19: £ nil)

JPM Europe Dynamic (ex-UK) Fund £289,194 (31.01.19: £152,782)
JPM Europe (ex-UK) Research Enhanced Index Equity Fund £36,863
JPM Global Corporate Bond Fund £266,019

JPM Global Equity Income Fund £3,610 (31.01.19: £7,541)

JPM Global (ex-UK) Bond Fund £83,471 (31.01.19: £11,664)

JPM Global Financials Fund £nil (31.01.19: £ nil)

JPM Global High Yield Bond Fund £245,677 (31.01.19: £260,071)
JPM Global Macro Fund £nil (31.01.19: £30,617)

JPM Global Macro Opportunities Fund £360,161 (31.01.19: £74,586)
JPM Global Property Securities Fund £nil (31.01.19: £nil)

JPM Global Research Enhanced Index Equity Fund £167,468
JPM Global Unconstrained Equity Fund £nil (31.01.19: £575)

JPM Japan Fund £295,856 (31.01.19: £48,035)

JPM Multi-Asset Income Fund £625 (31.01.19: £89,773)

JPM Multi-Manager Growth Fund £185,124 (31.01.19: £nil)

JPM Natural Resources Fund £1,066 (31.01.19: £64,452)

JPM Sterling Corporate Bond Fund £334,407 (31.01.19: £47,603)
JPM UK Dynamic Fund £52,864 (31.01.19: £44,194)

JPM UK Equity & Bond Income Fund £nil (31.01.19: £nil)

JPM UK Equity Blue Chip Fund £nil (31.01.19: £nil)

JPM UK Equity Core Fund £1,895,225 (31.01.19: £188,267)

JPM UK Equity Growth Fund £18,508 (31.01.19: £109,586)

JPM UK Equity Index Fund £96,518

JPM UK Government Bond Fund £43,545

JPM UK Higher Income Fund £2,881 (31.01.19: £27,427)

JPM UK Strategic Equity Income Fund £19,605 (31.01.19: £28,732)

13
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Policies and Risks - continued

JPM Unconstrained Bond Fund £159,316 (31.01.19: £489,165)
JPM US Fund £nil (31.01.19: £71,187)

JPM US Equity Income Fund £25,959 (31.01.19: £60,777)

JPM US Research Enhanced Index Equity Fund £72,029

JPM US Select Fund £42,278 (31.01.19: £35,840)

Distribution policies

(@) The income available for distribution for each Fund is the total revenue earned
by the Fund, less deductible expenses and taxation charged to revenue. When
calculating revenue on an effective interest rate basis all future cash flows are
considered, and where, in the ACD’s view there is doubt as to the final maturity
value, an estimate of the final redemption proceeds will be made in determining
those cash flows. The impact of this will be to reduce the revenue recognised from
debt securities, and therefore the revenue distributed, whilst preserving capital
within the Fund. Accumulation distributions from shares held in other Collective
Investment Schemes are reflected as revenue of the respective Fund and form
part of the distribution. The final distribution was distributed on 28 February 2020
for the monthly distributing share classes in JPM Global High Yield Bond Fund, JPM
Multi-Asset Income Fund and JPM Unconstrained Bond Fund, and 30 April 2020
for all other share classes in JPM Global High Yield Bond Fund, JPM Multi-Asset
Income Fund, JPM Unconstrained Bond Fund and other Funds.

g

The Funds are not more than 60% invested in qualifying investments (as defined
by SI12006/964) and where applicable will pay a dividend distribution apart from
JPM Global Macro Balanced Fund, JPM Global (ex-UK) Bond Fund, JPM Global
High Yield Bond Fund, JPM Sterling Corporate Fund and JPM Unconstrained Bond
Fund which are more than 60% invested in qualifying investments and where
applicable will pay an interest distribution.

g

The ordinary element of stocks received in lieu of cash dividends is recognised as
revenue of the respective Fund, and forms part of the distribution. Any excess in
value of shares received over the amount of cash forgone is reviewed on a case by
case basis and treated appropriately as income or capital.

g

Revenue is allocated each day pro rata to the value of assets attributable to each
class. The ACD’s annual fee is charged to revenue of the respective share class
except for the following Funds, which initially recognise the ACD fee as revenue
but is then transferred to capital for revenue distribution purposes - JPM Emerging
Markets Income Fund, JPM Global Equity Income Fund, JPM Global High Yield Bond
Fund, JPM Multi-Asset Income Fund, JPM UK Equity & Bond Income Fund (closed
15 December 2017), JPM UK Higher Income Fund, JPM UK Strategic Equity Income
Fund and JPM US Equity Income Fund.

Any distribution payment of a Fund which remains unclaimed after a period of six
years from the date of payment, will be forfeited and will be transferred to and
become part of that Fund’s capital property. Thereafter, neither the Shareholder
nor any successor will have any right to it except as part of the capital property.

o
o

Financial instruments

In pursuing its investment objective as stated in the Fund highlights of each individual
Fund, the Company holds a number of financial instruments. The Company’s financial
instruments, other than derivatives, comprise securities and other investments, cash
balances, debtors and creditors that arise directly from its operations, for example, in
respect of sales and purchases awaiting settlement, amounts receivable for creations
and payable for redemptions and debtors for accrued income.

The main risks arising from the Company’s financial instruments and the ACD’s policies
for managing these risks are summarised below. These policies have been applied
throughout the year.

Market price risk

Market price risk is the risk that the value of the Company’s investment holdings will
fluctuate as a result of changes in market prices caused by factors other than interest
rate or foreign currency movement. Market price risk arises mainly from uncertainty
about future prices of financial instruments the Company holds. It represents the
potential loss the Company might suffer through holding market positions in the face
of price movements. The Company’s investment portfolio is exposed to market price
fluctuations, which are monitored by the ACD in pursuance of the investment objective
and policy as set out in the Prospectus.

Adherence to investment guidelines and to investment and borrowing powers set out
in the Instrument of Incorporation and in the Financial Conduct Authority’s Collective
Investment Schemes Sourcebook mitigates the risk of excessive exposure to any
particular type of security or issuer.

Foreign currency risk
Foreign currency risk is the risk that the value of the Company’s investment holdings
will fluctuate as a result of changes in foreign currency exchange rates.

A proportion of some of the Company’s investment portfolios are invested in overseas
securities and the balance sheet can be affected by movements in foreign exchange
rates. The ACD may seek to manage exposure to currency movements by using
forward exchange contracts or by hedging the sterling value of investments that
are priced in other currencies. Income received in other currencies is converted to
sterling on the date of the transaction.

See the respective Fund for its foreign currency profile

Interest rate risk
Interest rate risk is the risk that the value of the Company’s investment holdings will
fluctuate as a result of changes in interest rates.

Some of the Funds may invest in fixed and floating rate securities. The income of the
Funds may be affected by changes to interest rates relevant to particular securities
or as a result of the ACD being unable to secure similar returns on the expiry of
contracts or sale of securities. The value of fixed interest securities may be affected by
interest rate movements or the expectation of such movements in the future. Interest
receivable on bank deposits or payable on bank overdraft positions will be affected by
fluctuations in interest rates.

See the respective Fund for its interest rate profile.
Liquidity risk
The Company’s assets comprise mainly of readily realisable securities. If insufficient

cash is available to finance shareholder redemptions then securities held by the
Company may need to be sold.

The risk of low market liquidity, through reduced trading volumes, may affect the
ability of the Company to trade financial instruments at values indicated by market
data vendors. From time to time, liquidity may also be affected by stock specific or
economic events.

To manage these risks the Investment Manager undertakes detailed research to select
appropriate investment opportunities in line with the individual Fund’s objective. All
stocks are valued daily but those stocks identified as being less liquid are reviewed on
a regular basis for pricing accuracy.

Credit risk/Counterparty risk

Certain transactions in securities that the Company enters into expose it to the risk
that the counterparty will not deliver the investment for a purchase, or cash for a sale
after the Company has fulfilled its responsibilities. The Company only buys and sells
investments through brokers which have been approved by the ACD as an acceptable
counterparty. In addition, limits are set to the exposure to any individual broker that
may exist at any time and changes in brokers’ financial ratings are reviewed.

Derivative risk
The Company may also enter into derivative transactions in the form of forward
currency contracts, futures and options for the purpose of efficient portfolio
management.

Fair value of financial assets and financial liabilities
There is no material difference between the value of the financial assets and liabilities,
as shown in the balance sheet, and their fair value.

Related party transactions
JPMorgan Funds Limited, as Authorised Corporate Director (“ACD”), is a related party,
and acts as principal in respect of all transactions of shares in the Company.

ACD fees and operating expenses paid to JPMorgan Funds Limited and their associates
are shown in Note 4 and details of shares issued and cancelled by the ACD are shown
in the Statement of change in net assets attributable to shareholders in the respective
Fund’s account.

Investments considered to be related parties have been identified in the portfolio
statement on each Fund and the revenue from these investments is disclosed in the
respective Fund’s account.

Material holdings in the Funds are disclosed in the respective Fund’s account.



JPM Asia Growth Fund

Investment objective and policy

To provide long-term capital growth from investment primarily in a growth
biased portfolio of companies in Asia (excluding Japan).

The Fund will invest in companies that are incorporated under the laws
of, and have their registered office in an Asian (excluding Japan) country,
or that derive the predominant part of their economic activity from Asian
(excluding Japan) countries, even if listed elsewhere.

The Fund aims to provide broad market exposure with the ability to be
concentrated from time to time. The Fund will have exposure to Emerging
Markets. Smaller company investments and Participation Notes may be
held on an ancillary basis.

Financial Derivative Instruments may be used for the purpose of Efficient
Portfolio Management, including hedging, where appropriate (see section
11.16 of the Prospectus for Risk Warnings on derivatives).

Other instruments as permitted in the stated investment and borrowing
powers of the Company including, but not limited to, fixed interest
securities, cash and cash equivalents may be held on an ancillary basis,
as appropriate.

The Fund may invest in China A-Shares via the China-Hong Kong Stock
Connect Programmes.

The Fund may invest in assets denominated in any currency and non-
sterling currency exposure will not normally be hedged back to sterling.

The Fund seeks to assess the risks presented by certain environmental,
social and governance factors. While these particular risks are considered,
securities of issuers presenting such risks may be purchased and
retained by the Fund.

Risk profile

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 and Equity-Linked Securities may fluctuate in response
to the performance of individual companies and general market conditions.
Furthermore, Participation Notes run the risk of counterparty default
which may result in the loss of the full market value of the Note.

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 subject to volatile price movements. Emerging Market securities
may also be subject to higher volatility and be more difficult to sell than
non-Emerging Market securities. The Fund may be concentrated in one or
more industry sectors and as a result, may be more volatile than more
broadly diversified funds.

The Fund may invest in China A-Shares through the China-Hong Kong
Stock Connect Programmes which is subject to regulatory change, quota
limitations and also operational constraints which may result in increased
counterparty risk.

The Fund may be concentrated in a limited number of securities, industry
sectors or countries and as a result, may be more volatile than more
broadly diversified funds.

Movements in currency exchange rates can adversely affect the return of
your investment.

Please refer to Part 11 of the Prospectus for details of the general risk
factors affecting this Fund in addition to the specific risk factors above.

Fund review

The portfolio outperformed the benchmark over the period, driven
predominantly by strong stock selection across most markets.

At the stock level, selection in China was the strongest, accounting for nearly
half of the alpha. Within healthcare, Wuxi Biologics and Jiangsu Hengrui
were the top contributors. Wuxi Biologics reported strongly, as the trend
of pharmaceutical research/manufacturing outsourcing continued. Within
industrials, property management name Country Garden Services and
aircraft-leasing company BOC Aviation added value.

Meanwhile, stock selection in consumer discretionary detracted. Among the
stocks we owned, automaker Astra in Indonesia was down.

From a country allocation perspective, the overweighting of Indonesia was
not helpful, as the market underperformed on a growth slowdown. More

positively, not owning Malaysia helped, as did the underweight in Korea. We
continue to be selective there, investing only in quality franchises.

12 month performance” to 31 January

2020 2019 2018 2017 2016
JPM Asia Growth Fund
A-Class Acc 12.8% -6.5% 35.5% 41.1% -10.8%
JPM Asia Growth Fund
B-Class Acc 13.3% -6.1% 36.2% 41.8% -10.3%
JPM Asia Growth Fund
C-Class Acc 13.6% -5.9% 36.5% 42.2% -10.1%
Benchmark Index 4.4% -77% 27.0% 36.7% -13.3%

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.

For any Fund specific changes that took place during the year please see the ACD report from page 7.

* performance returns are calculated using the dealing prices of the accumulation shares (income shares are used if no accumulation share class exists) which are calculated using market prices and foreign exchange
rates available at 12 noon. The benchmark returns, which are based on close of business prices, may reflect variances to the Fund performance that are due to timing differences. Performance returns are in sterling.
All equity indices stated as ‘Net’ are calculated net of tax as per the standard published approach by the index vendor unless stated otherwise.

Source: J.P. Morgan.

JPM Asia Growth Fund
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Fund statistics

Risk and Reward Profile

Fund size

Benchmark Index

Fund charges and expenses

Initial charge (max.)

Exit charge

Fund expenses (comprises)
Annual management fee
Operating expenses (max.)

Comparative tables

A-Class Accumulation Shares

Change in net asset value per share

Opening net asset value per share

Return before operating charges*

Operating charges
Return after operating charges*

Distributions

Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™"

Other information

Closing net asset value (£'000)
Closing number of shares

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

6t (6 at 31 July 2019)

£1,0009m

MSCI All Country Asia ex Japan Index (Net)
A-Class B-Class C-Class

Nil Nil Nil

Nil Nil Nil

1.50% 1.00% 0.75%

0.15% 0.15% 0.15%

2020* 2019 2018
pps pps pps
205.06 219.34 161.82
32.16 (10.91) 60.77
(3.66) (3.37) (3.25)
28.50 (14.28) 57.52
(0.38) (0.46) 0.00
0.38 0.46 0.00
233.56 205.06 219.34
(0.41) (0.25) (0.43)
13.90% (6.51)% 35.55%
84,233 108,235 128,520
36,065,459 52,781,945 58,593,041
1.62% 1.63% 1.68%
0.18% 0.12% 0.22%
256.9 221.8 2229
207.2 182.8 159.8

A-Class Income Shares
Change in net asset value per share
Opening net asset value per share

Return before operating charges*
Operating charges
Return after operating charges*

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges""

Other information

Closing net asset value (£000)
Closing number of shares

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

B-Class Accumulation Shares
Change in net asset value per share
Opening net asset value per share

Return before operating charges*
Operating charges
Return after operating charges*

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”

Other information

Closing net asset value (£°000)
Closing number of shares

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2020* 2019 2018
pps pps pps
112.78 12091 89.20
1768 (6.02) 33.51
(2.06) (1.88) (1.80)
15.62 (790) 3171
(0.15) (0.23) 0.00
128.25 112.78 12091
(0.22) (0.14) (0.24)
13.85% (6.53)% 35.55%
610 725 903
475,464 642,549 747135
1.65% 1.65% 1.68%
0.18% 0.12% 0.22%
141.2 122.2 1229
114.0 100.8 88.07
2020¢ 2019 2018
pps pps pps
296.39 315.52 231.61
46.65 (15.70) 87.19
(3.86) (3.43) (3.28)
4279 (19.13) 8391
(2.10) (2.10) (0.52)
2.10 2.10 0.52
339.18 296.39 315.52
(0.61) (0.36) (0.61)
14.44% (6.06)% 36.23%
34,791 125 196
10,257,533 42,058 62,090
1.15% 1.15% 1.18%
0.18% 0.12% 0.22%
3729 319.5 320.6
299.6 2639 2287

T For specific risks, including the risk and reward profile, please refer to the Key Investor Information Document (KIID) available on the following website

http://am.jpmorgan.co.uk/investor/prices-and-factsheets/?list=all&tab=Prices

Benchmark Source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express of implied warranties or representations with respect to such
data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect
to any of such data. without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling computing or creating the data have any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without

MSCI's express written consent.

JPM Asia Growth Fund



Comparative tables - continued

B-Class Income shares#

Change in net asset value per share

Opening net asset value per share

Return before operating charges*
Operating charges
Return after operating charges*

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

Closing net asset value (£'000)
Closing number of shares

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

C-Class Accumulation Shares
Change in net asset value per share
Opening net asset value per share

Return before operating charges*
Operating charges
Return after operating charges*

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

Closing net asset value (£'000)
Closing number of shares

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2020*

pps

330.19

11.62

(2.90)

872

(2.10)

336.81

(0.61)

2.64%

200

59,320

1.15%

0.18%

372.6

308.1

2020¢ 2019 2018
pps pps pps
210.67 223.69 163.80
33.12 (11.13) 61.80
(2.05) (1.89) (191)
31.07 (13.02) 59.89
(2.15) (2.04) (0.85)
2.15 2.04 0.85
24174 210.67 223.69
(0.43) (0.25) (0.45)
14.75% (5.82)% 36.56%
864,355 143,345 118,538
357,555,529 68,042,985 52,991,142
0.86% 0.89% 0.93%
0.18% 0.12% 0.22%
265.8 2267 2273
2129 1874 1617

2020¢ 2019 2018
C-Class Income Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 197.37 211.62 155.57
Return before operating charges* 31.05 (10.54) 58.76
Operating charges (1.98) (1.80) (1.89)
Return after operating charges* 29.07 (12.34) 56.87
Distributions (1.94) (1.91) (0.82)
Closing net asset value per share 224.50 197.37 211.62
* after direct transaction costs of (0.40) (0.24) (0.44)
Performance
% Return after operating charges™”" 14.73% (5.83)% 36.56%
Other information
Closing net asset value (£°000) 16,749 12,369 13,280
Closing number of shares 7460,798  6,266959 6,275,175
% Operating charges 0.90% 0.90% 0.93%
% Direct transaction costs 0.18% 0.12% 0.22%
Prices
Highest share price 249.0 214.5 2159
Lowest share price 199.5 1773 153.6

The Operating charges are calculated on an accruals basis and as such may differ from the Ongoing charge
figure where:

(a) Changes to fee rates were made during the year and the Ongoing charge figure has been amended to
be future proofed for this change.

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 22 and 23, for more detail regarding the
nature of transaction costs and how they arise for different types on investments.

F To 31 January 2020.

11 B-Class Income shares were launched on 3 May 2019. The Opening net asset value per share given is
equal to the launch price of the shares.

~* performance returns are calculated using the net asset value per share from the financial statements
as opposed to the dealing price for the last business day of the year.

Geographical breakdown %
China 40.13
India 14.13
Taiwan 11.33
South Korea 10.74
Hong Kong 9.15
Indonesia 571
Singapore 2.84
Macau 1.78
Vietnam 1.00

Net other assets 3.19

Please remember that past performance is not a guide to future performance and it might not be repeated. The value of investments and the revenue
from them may go down as well as up and investors may not get back the amount originally invested. Because of this, you are not certain to make a profit
on your investments and you may lose money.

JPM Asia Growth Fund
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Portfolio statement

As at 31 January 2020

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 96.81% (97.23%) South Korea 10.74% (10.00%)

. KIWOOM Securities Co. Ltd. 130,050 5,875 0.59
China 40.13% (35.68%) Mando Corp. 248427 5,310 053
51job, Inc., ADR 209,069 12,036 1.20 NCSoft Corp. 25040 10,147 101
Alibaba Group Holding Ltd. 2277800 44,763 4.47 samsung Electronics Co. Ltd. 2,397,521 86,152 8.61
Alibaba Group Holding Ltd., ADR 313,536 49,807 498
Beijing Thunisoft Corp. Ltd. ‘A™ 1,335,690 3,878 0.39 107,484 10.74
Budweiser Brewing Co. APAC Ltd. 2,305,300 5,324 0.53 Taiwan 11.33% (8.55%)

China Merchants Bank Co. Ltd. ‘H’ 5,744,500 21,322 2.13 Chailease Holding Co. Ltd. 4,134,020 13,191 1.32
China Overseas Land & Investment Ltd. 9,300,000 23,028 2.30 Eclat Textile Co. Ltd. 969,874 9,503 095
Country Garden Services Holdings Co. Ltd. 4,134,218 10,298 1.03 Largan Precision Co. Ltd. 106,000 12783 1.28
Geely Automobile Holdings Ltd. 8,785,000 10,803 108 Taiwan Semiconductor Manufacturing Co. Ltd. 9,691,000 77914 778
Glodon Co. Ltd. ‘A™ 946,607 3,892 0.39

Huazhu Group Ltd., ADR 321,216 8,356 0.83 113,391 11.33
Innovent Biologics, Inc. 1,767,500 5,191 0.52 Thailand 0.00% (0.95%)

Jiangsu Hengrui Medicine Co. Ltd. ‘A™* 659,094 5962 0.60 . o o

Jonjee Hi-Tech Industrial And Commercial Vietnam 1.00% (1.33%)

Holding Co. Ltd. ‘A 974,890 3,794 0.38 V!etnam Dalry Products JSC 1,122,714 3,996 0.40
NetEase, Inc., ADR 83,484 20,848 208 Vincom Retail JSC 6,048,010 5962 0.60
Nexteer Automotive Group Ltd. 7,126,000 4,025 0.40 9,958 1.00
Ping An Bank Co. Ltd. ‘A™* 6,094,553 9,739 097 "

Ping An Insurance Group Co. of China Ltd. ‘H’ 4,260,000 37,055 3.70 Equities total 969,005 96.81
Shenzhou International Group Holdings Ltd. 2,171,400 22,103 2.21
Tencent Holdings Ltd. 2,105,900 77,029 7.70 Investment assets 969,005 96.81
Wuxi Biologics Cayman, Inc. 2,304,000 22,447 2.24 Net other assets 31,933 3.19
401,700 40.13 Net assets 1,000938  100.00
Hong Kong 9.15% (9.70%) ) o
The comparative percentage figures in brackets are as at 31 January 2019.
AIA Group Ltd. . 7,043,000 53,699 5.36 * Security is valued at its fair value
Hong Kong Exchanges & Clearing Ltd. 526,600 13,365 1.34
Hutchison China MediTech Ltd., ADR 230,636 4,296 0.43
Jardine Matheson Holdings Ltd. 164,000 6,975 0.70
Techtronic Industries Co. Ltd. 2,147,500 13,246 1.32
91,581 9.15
India 14.13% (14.30%)
HDFC Asset Management Co. Ltd. 202,104 6,848 0.68
HDFC Bank Ltd. 2,521,859 32,947 3.29
HDFC Life Insurance Co. Ltd. 2,472,647 15,827 1.58
Hindustan Unilever Ltd. 554,048 12,053 1.20
Housing Development Finance Corp. Ltd. 909,503 23,451 2.34
Indusind Bank Ltd. 436,863 5,851 0.59
ITC Ltd. 4,604,032 11,554 1.15
Kotak Mahindra Bank Ltd. 369,802 6,661 0.67
Maruti Suzuki India Ltd. 180,900 13,373 1.34
Tata Consultancy Services Ltd. 580,436 12,899 1.29
141,464 14.13
Indonesia 5.71% (7.66%)
Astra International Tbk. PT 16,423,400 5,818 0.58
Bank Central Asia Tbk. PT 20,992,400 37945 3.79
Telekomunikasi Indonesia Persero Thk. PT 63,138,700 13,350 1.34
57,113 571
Macau 1.78% (2.15%)
Galaxy Entertainment Group Ltd. 3,534,000 17,848 1.78
17,848 178
Philippines 0.00% (2.16%)
Singapore 2.84% (4.75%)
BOC Aviation Ltd. 2,141,600 15,079 1.50
DBS Group Holdings Ltd. 945,900 13,387 1.34
28,466 2.84

JPM Asia Growth Fund



Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2020 2019 2020 2019
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital gains/(losses) (Note 2) 40,451 (16,759) Investments 969,005 257455
Revenue (Note 3) 9,395 5,065 Current assets:
Expenses (Note 4) (5,519) (3,106) Debtors (Note 8) 15,849 1,734
Net revenue before taxation 3,876 1,959 Cash and bank balances (Note 9) 31,168 8,349
Taxation (Note 5) (756) (402) Total assets 1,016,022 267,538
Net revenue after taxation 3,120 1,557 Liabilities:
Total return before distributions 43,571 (15,202) Creditors:
Distributions (Note 6) (3,126) (1,558) Distribution payable (147) (121)
Change in net assets Other creditors (Note 10) (14,937) (2,618)
attributable to shareholders .
from investment activities 40,445 (16;760) ~ Total liabilities (15,084) (2,739)
Net assets attributable
to shareholders 1,000,938 264,799
The notes to these financial statements are shown on pages 20 to 23.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2020 2019
£000 £°000 £000 £000
Opening net assets
attributable to shareholders 264,799 261,437
Amounts receivable on
issue of shares 758,256 52,328
Amounts payable on
cancellation of shares (71,407) (33,859)
686,849 18,469
Dilution adjustment 805 21
Change in net assets
attributable to shareholders
from investment activities
(see above) 40,445 (16,760)
Retained distributions on
accumulation shares 8,040 1,632
Closing net assets
attributable to shareholders 1,000,938 264,799

JPM Asia Growth Fund
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1. Accounting policies

The applicable accounting policies adopted by JPM Asia Growth Fund are
disclosed on pages 13 and 14.

. Net capital gains/(losses)

2020 2019
£'000 £'000
Currency (losses)/gains (678) 357
Forward currency contracts (1) -
Non-derivative securities 41,130 (17,116)
Net capital gains/(losses) 40,451 (16,759)
. Revenue
2020 2019
£000 £000
Income from overseas equity investments 9,329 5,036
Interest on bank and term deposits 22 7
Stock dividends 17 5
Stock lending income 27 17
Total revenue 9,395 5,065
. Expenses

2020 2019
£000 £000

Payable to the ACD or associate of the ACD:
ACD fee 4,890 2,758
Operating expenses 621 346
Stock lending fees 3 2
5,514 3,106
Interest payable 5 -
Total expenses 5,519 3,106

The fees paid to the auditors for the year ended 31 January 2020 are £5,863
(31.01.19: £5,863), with additional fees of £514 (31.01.19: £633) relating to other
audit services. These fees form part of the operating expenses.

. Taxation
2020 2019
£'000 £'000
a) Analysis of charge in the year
Overseas tax suffered 756 402
Current year tax charge (Note 5b) 756 402

b) Factors affecting the tax charge for the year

The tax assessed for the year is lower than the standard rate of corporation tax
in the UK for an Open-Ended Investment Company (OEIC) (20%). The differences
are explained below.

Net revenue before taxation 3,876 1,959
Corporation tax at 20% 775 392
Effects of:
Dividends not subject to corporation tax (1,869) (1,008)
Excess expenses for which no relief taken 1,094 616
Overseas tax suffered 756 402
(19) 10
Current year tax charge (Note 5a) 756 402

No deferred tax asset has been recognised in the financial statements. At

the year end date, the Fund had a deferred tax asset of £4,840,954 (31.01.19:
£3,747,076) in relation to £24,204,768 (31.01.19: £18,735,378) of excess
management expenses which would only be utilised to reduce the tax charge if
the Fund had an excess of unfranked income over expenses in a future period.
There is no excess of unfranked income expected in the future.

JPM Asia Growth Fund

Notes to the financial statements for the year ending
31 January 2020

6. Distributions

The distributions take account of amounts receivable on the issue of shares and
amounts payable on the cancellation of shares and comprise:

2020 2019
£'000 £'000
Final dividend distribution 8,187 1,753
Add: Amounts payable on cancellation of shares 344 180
Deduct: Amounts receivable on issue of shares (5,405) (375)
Distributions for the year 3,126 1,558

Details of the distribution per share are set out on page 24.

Movement between net revenue after taxation and distributions

2020 2019
£000 £000
Net revenue after taxation 3,120 1,557
Add: RDR transfer equalisation (capital) 4 3
Add: Undistributed revenue brought forward 7 5
Deduct: Undistributed revenue carried forward (5) (7)
3,126 1,558
. Debtors
2020 2019
£000 £000
Accrued income 724 200
Due from the ACD for shares issued 13,766 1,107
Overseas tax recoverable 73 103
Sales awaiting settlement 1,286 324
Total debtors 15,849 1,734
. Cash and bank balances
2020 2019
£'000 £'000
Cash and bank balances 31,168 8,349
10. Other creditors
2020 2019
£000 £000
Accrued expenses 847 264
Due to the ACD for shares cancelled 46 64
Purchases awaiting settlement 14,044 2,290
Total other creditors 14,937 2,618

11. Contingent liabilities

There were no contingent liabilities at the balance sheet date (31.01.19: £nil).



Notes to the financial statements - continued

12. Related party transactions

JPMorgan Funds Limited, as Authorised Corporate Director (“ACD”), is a
related party, and acts as principal in respect of all transactions of shares
in the Company. The aggregate monies received through issue, and paid
on cancellation, are disclosed in the Statement of Change in Net Assets
Attributable to Shareholders.

The balance due from the ACD and their associates at the year end date in
respect of related party transactions was £12,873,489 (31.01.19: £779,476).
Details of related party transactions are given under the note on page 14.

Some of the dealing transactions for the Fund are carried out through
associates of the ACD. Such transactions are carried out on an arm’s length
basis. The commissions paid to these companies over the year were £15,873
(31.01.19: £11,312). Commission was paid to the associated company JPMorgan
Securities Ltd.

The following parties held a material interest in the Fund at the year end date:
- SSB & TC FBO AFP Habitat FP 25.01% (31.01.19: 0.00%)

13. Stock lending

The Fund entered into stock lending arrangements with various counterparties
in the current year. At the balance sheet date there were £4,853,239 securities
on loan (31.01.19: £250,785) and consequently £5,168,318 collateral was 