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Fund overviewFund overview
Fund ratingsFund ratings

Fitch RatingFitch Rating AAAmmfAAAmmf
S&P Credit RatingS&P Credit Rating AAAmAAAm
  

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
1 Week GBP LIBID1 Week GBP LIBID

  

Fund highlightsFund highlights
The Fund is suitable for temporary or mediumThe Fund is suitable for temporary or medium­­
term cash investment, seasonal operating cash, term cash investment, seasonal operating cash, 
automated cash sweeps and the liquidity automated cash sweeps and the liquidity 
components of investment portfolios. The Fund components of investment portfolios. The Fund 
aims to offer a high level of security coupled with aims to offer a high level of security coupled with 
instant access and a competitive yield. The Fundinstant access and a competitive yield. The Fund’’s s 
investment strategy continues to focus on the investment strategy continues to focus on the 
debt obligations of governments, international debt obligations of governments, international 
organisations and corporations or financial organisations and corporations or financial 
institutions of high credit standing.institutions of high credit standing.

  

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

GBP Money Market GBP Money Market ­­  
Short TermShort Term

Fund manager(s)Fund manager(s)Fund manager(s)Fund manager(s) Olivia MaguireOlivia Maguire
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 GBPGBP
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 ) GBP 8.7billionGBP 8.7billion

Inception dateInception dateInception dateInception date 23/05/0023/05/00
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   

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

  

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 0.05%0.05%
Valuation dateValuation dateValuation dateValuation date DailyDaily
Cash sett lement Cash sett lement Cash sett lement Cash sett lement 
datedatedatedate T+1T+1

Dealing deadlineDealing deadlineDealing deadlineDealing deadline 1330_GMT1330_GMT
Fund structureFund structureFund structureFund structure SICAV/UCITSSICAV/UCITS
DomicileDomicileDomicileDomicile LuxembourgLuxembourg
  

Fund codesFund codes
ISINISINISINISIN LU0088883706LU0088883706
SedolSedolSedolSedol 59809815980981
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 JPMGLQX LXJPMGLQX LX
ReutersReutersReutersReuters LU0088883706.LUFLU0088883706.LUF
  

PerformancePerformance (Performance since 31/05/11)(Performance since 31/05/11)
Cumulative performanceCumulative performance
nnnn J P M  X  ( a c c . )J P M  X  ( a c c . )J P M  X  ( a c c . )J P M  X  ( a c c . ) n BenchmarkBenchmark

Quarterly Rolling 12M ending March 2016Quarterly Rolling 12M ending March 2016   
%%%% 2011/122011/122011/122011/12 2 0 1 2 / 1 32 0 1 2 / 1 32 0 1 2 / 1 32 0 1 2 / 1 3 2013/142013/142013/142013/14 2014/152014/152014/152014/15 2015/162015/162015/162015/16
JPM X (acc.)JPM X (acc.) 0.77860.7786 0.58590.5859 0.47220.4722 0.51270.5127 0.55550.5555
BenchmarkBenchmark 0.50220.5022 0.45190.4519 0.35770.3577 0.35240.3524 0.36000.3600
  

Cumulative performanceCumulative performance (as at 31/05/16)(as at 31/05/16)

%%%% 1 M1 M1 M1 M 3  M3  M3  M3  M 1 Y1 Y1 Y1 Y 3  Y3  Y3  Y3  Y 5  Y5  Y5  Y5  Y Since inception Since inception Since inception Since inception AAAA

JPM X (acc.)JPM X (acc.) 0.04560.0456 0.14450.1445 0.55910.5591 1.56531.5653 2.91542.9154 58.244758.2447
BenchmarkBenchmark 0.03190.0319 0.09150.0915 0.36230.3623 1.07101.0710 2.01222.0122 58.344858.3448
  

  
HoldingsHoldings
Weighted Average Maturity in daysWeighted Average Maturity in days (as at 31/05/16)(as at 31/05/16)

J u n ' 1 5J u n ' 1 5J u n ' 1 5J u n ' 1 5 J u l ' 1 5J u l ' 1 5J u l ' 1 5J u l ' 1 5 A u g ' 1 5A u g ' 1 5A u g ' 1 5A u g ' 1 5 S e p ' 1 5S e p ' 1 5S e p ' 1 5S e p ' 1 5 O c t ' 1 5O c t ' 1 5O c t ' 1 5O c t ' 1 5 N o v ' 1 5N o v ' 1 5N o v ' 1 5N o v ' 1 5 D e c ' 1 5D e c ' 1 5D e c ' 1 5D e c ' 1 5 J a n ' 1 6J a n ' 1 6J a n ' 1 6J a n ' 1 6 F e b ' 1 6F e b ' 1 6F e b ' 1 6F e b ' 1 6 Mar '16Mar '16Mar '16Mar '16 Apr '16Apr '16Apr '16Apr '16 M a y ' 1 6M a y ' 1 6M a y ' 1 6M a y ' 1 6

5252 4747 5454 4646 5151 4848 4545 5252 5555 4949 5050 4444
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)
J u n ' 1 5J u n ' 1 5J u n ' 1 5J u n ' 1 5 J u l ' 1 5J u l ' 1 5J u l ' 1 5J u l ' 1 5 A u g ' 1 5A u g ' 1 5A u g ' 1 5A u g ' 1 5 S e p ' 1 5S e p ' 1 5S e p ' 1 5S e p ' 1 5 O c t ' 1 5O c t ' 1 5O c t ' 1 5O c t ' 1 5 N o v ' 1 5N o v ' 1 5N o v ' 1 5N o v ' 1 5 D e c ' 1 5D e c ' 1 5D e c ' 1 5D e c ' 1 5 J a n ' 1 6J a n ' 1 6J a n ' 1 6J a n ' 1 6 F e b ' 1 6F e b ' 1 6F e b ' 1 6F e b ' 1 6 Mar '16Mar '16Mar '16Mar '16 Apr '16Apr '16Apr '16Apr '16 M a y ' 1 6M a y ' 1 6M a y ' 1 6M a y ' 1 6

7070 6868 8 28 2 8686 8 88 8 8 18 1 7474 8 18 1 8 88 8 7171 6868 5858
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
FranceFrance 23.1%23.1%
United KingdomUnited Kingdom 16.9%16.9%
AustraliaAustralia 12.1%12.1%
JapanJapan 11.5%11.5%
NetherlandsNetherlands 8.3%8.3%
CanadaCanada 7.0%7.0%
GermanyGermany 5.6%5.6%
United StatesUnited States 4.1%4.1%
SwitzerlandSwitzerland 3.1%3.1%
SwedenSweden 2.6%2.6%
OthersOthers 5.7%5.7%
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)
In May the Bank of England's (BoE) monetary policy committee kept interest rates on hold at 0.5% and the asset purchase programme at GBP 375 billion. Political In May the Bank of England's (BoE) monetary policy committee kept interest rates on hold at 0.5% and the asset purchase programme at GBP 375 billion. Political 
campaigning intensified as the UK neared its 23 June referendum on whether to exit the European Union (EU). For much of the month, it looked like the "Remain" campaigning intensified as the UK neared its 23 June referendum on whether to exit the European Union (EU). For much of the month, it looked like the "Remain" 
camp was pulling ahead decisively in the opinion polls, which helped strengthen sterling. However, opinion polls toward the end of May showed a much closer race camp was pulling ahead decisively in the opinion polls, which helped strengthen sterling. However, opinion polls toward the end of May showed a much closer race 
between the two camps, causing sterling to more than give up its earlier strength and finish the month down around 1% against the US dollar. The second estimate between the two camps, causing sterling to more than give up its earlier strength and finish the month down around 1% against the US dollar. The second estimate 
for firstfor first­­quarter GDP remained at 0.4%, although annual growth was revised down to 2.0% from 2.1%. In the breakdown, both private and government spending quarter GDP remained at 0.4%, although annual growth was revised down to 2.0% from 2.1%. In the breakdown, both private and government spending 
rose but business spending fell as EU referendum concerns weighed on investment. Net trade deducted 0.4%, as exports fell by 0.3% in the quarter and imports rose rose but business spending fell as EU referendum concerns weighed on investment. Net trade deducted 0.4%, as exports fell by 0.3% in the quarter and imports rose 
by 0.8% by 0.8%   
  
The weighted average maturity of the fund was generally maintained at around 45The weighted average maturity of the fund was generally maintained at around 45­­50 days over the month. We carried around 25% in overnight liquidity and 30% in 50 days over the month. We carried around 25% in overnight liquidity and 30% in 
daily liquidity.daily liquidity.

  

OutlookOutlook (as at 31/05/16)(as at 31/05/16)
The BoE is expected to keep its interest rate policy unchanged at its next meeting. A recent poll published by ORB and The Daily Telegraph puts "Remain" on 48% The BoE is expected to keep its interest rate policy unchanged at its next meeting. A recent poll published by ORB and The Daily Telegraph puts "Remain" on 48% 
and "Leave" on 47%, while a poll by YouGov and The Times put "Remain" on 43% and "Leave" on 42%.and "Leave" on 47%, while a poll by YouGov and The Times put "Remain" on 43% and "Leave" on 42%.

  

  
Investor suitabilityInvestor suitability
Investor profileInvestor profile
This liquidity SubThis liquidity Sub­­Fund uses high quality money market instruments to enhance returns. Investors in the SubFund uses high quality money market instruments to enhance returns. Investors in the Sub­­Fund are therefore likely to be looking for an alternative Fund are therefore likely to be looking for an alternative 
to cash deposits for their mediumto cash deposits for their medium­­term or temporary cash investments, including seasonal operating cash for pension funds or the liquidity components of term or temporary cash investments, including seasonal operating cash for pension funds or the liquidity components of 
investment portfolios.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
The NAV of the fund was rebased on 24 The NAV of the fund was rebased on 24 

September 1999 to 10,000. The performance September 1999 to 10,000. The performance 
figures shown reflect the fund returns from the figures shown reflect the fund returns from the 
date of the rebase.date of the rebase.

AA

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 Conduct Authority. Registered in England No. 288553. Registered address: 25 Bank Street, Canary Financial 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.


