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Investment objectiveInvestment objective
Preservation of capital with a yield based on short Preservation of capital with a yield based on short 
term interest rates by investing in a range of term interest rates by investing in a range of 
liquidity funds and short dated AAAliquidity funds and short dated AAArated UK rated UK 
government securities/G7 government securities government securities/G7 government securities 
hedged into sterling.hedged into sterling.  

Company factsCompany facts
Portfolio manager(s)Portfolio manager(s) Katy ThorneycroftKaty Thorneycroft

Board of director(s)Board of director(s)

Robert Ottley,Robert Ottley,  
Angus Macpherson,Angus Macpherson,  

Roger Yates,Roger Yates,  
Alan Hodson,Alan Hodson,  

James RobinsonJames Robinson
Financial year end dateFinancial year end date 31 August31 August
Company launch dateCompany launch date 20042004
ListingListing London Stock ExchangeLondon Stock Exchange

Dividends paidDividends paid March, June, September March, June, September 
and Decemberand December

Company Broker(s)Company Broker(s) Winterflood SecuritiesWinterflood Securities

Company statisticsCompany statistics (as at 31/12/14)(as at 31/12/14)
Total assetsTotal assets  
(as at 30/11/14)(as at 30/11/14)

GBP 4.3mGBP 4.3m

Share priceShare price 100.5p100.5p

Net asset value (NAV) Net asset value (NAV) AA 100.9p100.9p
Discount(Discount()/Premium)/Premium   
   Current   Current 0.3%0.3%
   12 month high   12 month high 0.1%0.1%
   12 month low   12 month low 0.8%0.8%
   12 month average   12 month average 0.3%0.3%
Total dividend for last Total dividend for last 
financial year (per share)financial year (per share) 0.2p0.2p

Dividend yield Dividend yield BB 0.4%0.4%

Actual gearing (as at Actual gearing (as at 
30/11/14) 30/11/14) CC



Potential gearing rangePotential gearing range nilnil

Company fees & expensesCompany fees & expenses
      Annual managementAnnual management NilNil
      Operating & administrative expensesOperating & administrative expenses 0.22%0.22%
Performance feePerformance fee NoNo

Company codesCompany codes
ISINISIN GB0034080092GB0034080092
SedolSedol 34080093408009
BloombergBloomberg JPEC LNJPEC LN
ReutersReuters JPEx.LJPEx.L

BenchmarkBenchmark


PerformancePerformance (as at 30/11/14)(as at 30/11/14)
■ JPM Elect Managed CashJPM Elect Managed Cash ■ N e t  a s s e t  v a l u eN e t  a s s e t  v a l u eN e t  a s s e t  v a l u eN e t  a s s e t  v a l u e

  
% based to 100% based to 100% based to 100% based to 100

Cumulative performanceCumulative performance
%%%% 1 M1 M1  M1  M 3  M3  M3  M3  M 1 Y1  Y1  Y1  Y 3  Y3  Y3  Y3  Y 5  Y5  Y5  Y5  Y 10 Y10 Y10 Y10 Y
Share PriceShare Price 0.10.1 0.10.1 0.20.2 0.90.9 1.71.7 19.919.9
Net asset valueNet asset value 0.10.1 0.10.1 0.20.2 1.01.0 1.91.9 20.220.2

Quarterly Rolling 12M ending September 2014Quarterly Rolling 12M ending September 2014
%%%% 2 0 1 3 / 1 42 0 1 3 / 1 42 0 1 3 / 1 42 0 1 3 / 1 4 2 0 1 2 / 1 32 0 1 2 / 1 32 0 1 2 / 1 32 0 1 2 / 1 3 2011/122011/122011/122011/12 2010/112010/112010/112010/11 2 0 0 9 / 1 02 0 0 9 / 1 02 0 0 9 / 1 02 0 0 9 / 1 0
Share PriceShare Price 0.40.4 0.20.2 0.50.5 0.60.6 0.20.2
Net asset valueNet asset value 0.40.4 0.30.3 0.50.5 0.80.8 0.10.1

  
Source: J.P. Morgan/Morningstar.Source: J.P. Morgan/Morningstar.  
Performance data has been calculated on NAV to NAV basis, including ongoing charges and any applicable fees, with any Performance data has been calculated on NAV to NAV basis, including ongoing charges and any applicable fees, with any 
income reinvested, in GBP. income reinvested, in GBP. Past performance is  not a guide to the future.Past performance is  not a guide to the future.Past performance is  not a guide to the future.Past performance is  not a guide to the future.  
Please note Benchmark Indices do not include fees or operating expenses and are not available for actual investment.Please note Benchmark Indices do not include fees or operating expenses and are not available for actual investment.

Top 10 HoldingsTop 10 Holdings (as at 30/11/14)(as at 30/11/14)

H o l d i n gH o l d i n gH o l d i n gH o l d i n g W e i g h tW e i g h tW e i g h tW e i g h t
Deutsche Global Liquidity Managed Sterling FundDeutsche Global Liquidity Managed Sterling Fund 16.9%16.9%
JPMorgan Sterling Liquidity FundJPMorgan Sterling Liquidity Fund 16.8%16.8%
Institutional Cash Series Heritage FundInstitutional Cash Series Heritage Fund 16.7%16.7%
SWIP Global Sterling Liquidity FundSWIP Global Sterling Liquidity Fund 16.7%16.7%
Insight Sterling Liquidity FundInsight Sterling Liquidity Fund 16.6%16.6%
Fidelity Institutional Sterling Cash FundFidelity Institutional Sterling Cash Fund 16.3%16.3%

Statistical analysis reviewStatistical analysis review (as at 30/11/14)(as at 30/11/14)

    3  years3  years3  years3  years 5  years5  years5  years5  years
CorrelationCorrelation  
Annualised volatilityAnnualised volatility 0.70%0.70% 0.84%0.84%
Tracking errorTracking error 0.70%0.70% 0.84%0.84%
Information ratioInformation ratio 0.480.48 0.440.44

 

  

T h e  v a l u e  o f  i n v e s t m e n t s  a n d  t h e  i n c o m e  f r o m  t h e m  m a y  f a l l  a s  w e l l  a s  r i s e  a n d  i n v e s t o r s  m a y  n o t  g e t  b a c k  t h e  f u l l  a m o u n t  i n v e s t e d .  P l e a s e  r e a d  T h e  v a l u e  o f  i n v e s t m e n t s  a n d  t h e  i n c o m e  f r o m  t h e m  m a y  f a l l  a s  w e l l  a s  r i s e  a n d  i n v e s t o r s  m a y  n o t  g e t  b a c k  t h e  f u l l  a m o u n t  i n v e s t e d .  P l e a s e  r e a d  T h e  v a l u e  o f  i n v e s t m e n t s  a n d  t h e  i n c o m e  f r o m  t h e m  m a y  f a l l  a s  w e l l  a s  r i s e  a n d  i n v e s t o r s  m a y  n o t  g e t  b a c k  t h e  f u l l  a m o u n t  i n v e s t e d .  P l e a s e  r e a d  T h e  v a l u e  o f  i n v e s t m e n t s  a n d  t h e  i n c o m e  f r o m  t h e m  m a y  f a l l  a s  w e l l  a s  r i s e  a n d  i n v e s t o r s  m a y  n o t  g e t  b a c k  t h e  f u l l  a m o u n t  i n v e s t e d .  P l e a s e  r e a d  
t h e  E x p l a n a t o r y  N o t e s ,  F u n d  s p e c i f i c  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .t h e  E x p l a n a t o r y  N o t e s ,  F u n d  s p e c i f i c  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .t h e  E x p l a n a t o r y  N o t e s ,  F u n d  s p e c i f i c  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .t h e  E x p l a n a t o r y  N o t e s ,  F u n d  s p e c i f i c  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .
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Katy ThorneycroftKaty ThorneycroftKaty ThorneycroftKaty Thorneycroft, , executive directorexecutive director, is a , is a 
portfolio manager in the Asset Management portfolio manager in the Asset Management 
Solutions Solutions  Global Multi Global MultiAsset Group (Asset Group (““AMS AMS   
GMAGGMAG””), ), focusing on fund of funds and investment focusing on fund of funds and investment 
trust funds. An employee since 1999, Katy was trust funds. An employee since 1999, Katy was 
previously a portfolio manager in the convertible previously a portfolio manager in the convertible 
bonds team and a member of AMS bonds team and a member of AMS   GMAG in New GMAG in New 
York. Prior to this, Katy was a portfolio manager in York. Prior to this, Katy was a portfolio manager in 
the European Equity Group in London focusing on the European Equity Group in London focusing on 
small and midsmall and midcap strategies. Katy obtained a cap strategies. Katy obtained a 
MChem from the University of Oxford and is a CFA MChem from the University of Oxford and is a CFA 
charterholder.charterholder.

 
  

Sector breakdownSector breakdown (as at 30/11/14)(as at 30/11/14)

SectorSectorSectorSector C o m p a n yC o m p a n yC o m p a n yC o m p a n y
FinancialsFinancials 100.0%100.0%
TotalTotal 100.0%100.0%
  

ManagerManager’’s commentarys commentary (as at 30/11/14)(as at 30/11/14)
In November the Bank of England (BoE) left interest rates unchanged at 0.5% and asset purchases at GBP In November the Bank of England (BoE) left interest rates unchanged at 0.5% and asset purchases at GBP 
375 billion. The BoE375 billion. The BoE’’s quarterly inflation report for November was broadly market neutral, if not a touch s quarterly inflation report for November was broadly market neutral, if not a touch 
dovish, leaving market participants expecting the first rate rise to be announced in the third quarter of 2015. dovish, leaving market participants expecting the first rate rise to be announced in the third quarter of 2015. 
The Monetary Policy Committee left its growth forecast for 2014 unchanged at 3.5% and lowered its 2015 The Monetary Policy Committee left its growth forecast for 2014 unchanged at 3.5% and lowered its 2015 
growth forecast to 2.9%. The second estimate of UK thirdgrowth forecast to 2.9%. The second estimate of UK thirdquarter economic growth was unrevised at 0.7% quarter economic growth was unrevised at 0.7% 
and the breakdown showed support from household expenditure, but weak net trade. The composite and the breakdown showed support from household expenditure, but weak net trade. The composite 
purchasing managerspurchasing managers’ ’ index printed at 55.8, with the manufacturing reading beating expectations at 53.2 index printed at 55.8, with the manufacturing reading beating expectations at 53.2 
and services falling to 56.2. and services falling to 56.2.   
  
Over the month the trust sold its holdings in the Scottish Widows Liquidity Fund and purchased the Aberdeen Over the month the trust sold its holdings in the Scottish Widows Liquidity Fund and purchased the Aberdeen 
Sterling Liquidity Fund. The trust continues to retain its broad diversification across six of the UKSterling Liquidity Fund. The trust continues to retain its broad diversification across six of the UK’’s leading s leading 
AAAAAArated sterling liquidity funds, each selected to provide a high level of capital security for shareholders.rated sterling liquidity funds, each selected to provide a high level of capital security for shareholders.

Market OutlookMarket Outlook
The BoE is not expected to announce changes to interest rates or the asset purchase programme at its next The BoE is not expected to announce changes to interest rates or the asset purchase programme at its next 
meeting. Market participants expect the first 25 basis point rate rise to be announced in the third quarter of meeting. Market participants expect the first 25 basis point rate rise to be announced in the third quarter of 
2015. Consumer prices are expected to average 1.4% in 2015 and the unemployment forecast was lowered to 2015. Consumer prices are expected to average 1.4% in 2015 and the unemployment forecast was lowered to 
5.4%.5.4%.

  
Any forecasts, figures, opinions, statements of financial market trends or investment techniques and Any forecasts, figures, opinions, statements of financial market trends or investment techniques and 
strategies expressed are unless otherwise stated, J.P. Morgan Asset Managementstrategies expressed are unless otherwise stated, J.P. Morgan Asset Management’’s own at the date of this s own at the date of this 
document. They are considered to be reliable at the time of writing, may not necessarily be allinclusive and document. They are considered to be reliable at the time of writing, may not necessarily be allinclusive and 
are not guaranteed as to accuracy. They may be subject to change without reference or notification to you.are not guaranteed as to accuracy. They may be subject to change without reference or notification to you.
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Investment trust history and investment policiesInvestment trust history and investment policies
The Company was incorporated on 16th September 1999 and launched as an investment trust on 24th November 1999 with assets of The Company was incorporated on 16th September 1999 and launched as an investment trust on 24th November 1999 with assets of ££28million. The Company 28million. The Company 
changed its name to JPMorgan Fleming Managed Growth plc on 5th December 2002. The Companychanged its name to JPMorgan Fleming Managed Growth plc on 5th December 2002. The Company’’s name was changed to JPMorgan Fleming Elect plc on 14th s name was changed to JPMorgan Fleming Elect plc on 14th 
January 2004 following the capital reorganisation and combination of JPMorgan Fleming Managed Growth plc and JPMorgan Fleming Managed Income plc. The January 2004 following the capital reorganisation and combination of JPMorgan Fleming Managed Growth plc and JPMorgan Fleming Managed Income plc. The 
Company adopted its present name on 2nd February 2006.Company adopted its present name on 2nd February 2006.  
In order to achieve its stated investment policy and manage risks, the Managed Cash portfolio invests no more than 20% of the value of the portfolio in any one In order to achieve its stated investment policy and manage risks, the Managed Cash portfolio invests no more than 20% of the value of the portfolio in any one 
liquidity fund or short dated (i.e. with a maturity of less than 2 years) UK government securities or G7 government securities hedged into sterling. All liquidity funds or liquidity fund or short dated (i.e. with a maturity of less than 2 years) UK government securities or G7 government securities hedged into sterling. All liquidity funds or 
government securities shall have an AAA credit rating (as measured by Standard & Poorgovernment securities shall have an AAA credit rating (as measured by Standard & Poor’’s) or equivalent rating from a recognised credit rating agency.s) or equivalent rating from a recognised credit rating agency.  
The Board does not intend to utilise borrowings to increase the funds available for investment. The Board monitors closely the level of indirect gearing through the The Board does not intend to utilise borrowings to increase the funds available for investment. The Board monitors closely the level of indirect gearing through the 
underlying investments. The underlying portfolio should be invested 95underlying investments. The underlying portfolio should be invested 95120%.120%.  

Explanatory Notes, Risks and Important InformationExplanatory Notes, Risks and Important Information
NotesNotes
Capital only NAV with debt at par, diluted for Capital only NAV with debt at par, diluted for 

treasury and/or subscription shares if applicable. treasury and/or subscription shares if applicable. 

AA

Dividend yields are based on mid market prices Dividend yields are based on mid market prices 
and the estimated dividend(s) payable in respect and the estimated dividend(s) payable in respect 
of the current financial year. This will include of the current financial year. This will include 
declared and prospective dividends. Source declared and prospective dividends. Source 
MorningstarMorningstar

BB

Actual gearing: Represents the excess amount Actual gearing: Represents the excess amount 
above shareholders' funds of total assets less above shareholders' funds of total assets less 
cash/cash equivalents, expressed as a percentage cash/cash equivalents, expressed as a percentage 
of shareholders funds. If the amount calculated is of shareholders funds. If the amount calculated is 
negative, this represents a net cash position.negative, this represents a net cash position.

CC

See Glossary of terms for explanations. See Glossary of terms for explanations. 
Based on its return characteristics and the costs incurred in transacting in its shares, an investment in Based on its return characteristics and the costs incurred in transacting in its shares, an investment in 
Managed Cash should only be considered by existing holders of Managed Growth and/or Managed Income who Managed Cash should only be considered by existing holders of Managed Growth and/or Managed Income who 
wish to switch into Managed Cash on the designated quarterly conversion dates. Accordingly Elect Managed wish to switch into Managed Cash on the designated quarterly conversion dates. Accordingly Elect Managed 
Cash shares are not available for purchase through the J.P. Morgan Investment Account, J.P. Morgan ISA or Cash shares are not available for purchase through the J.P. Morgan Investment Account, J.P. Morgan ISA or 
J.P. Morgan SIPP or on J.P. Morgan WealthManager+.J.P. Morgan SIPP or on J.P. Morgan WealthManager+.

Risk InformationRisk Information
The value of investments and the income from them may fall as well as rise and investors may not get back The value of investments and the income from them may fall as well as rise and investors may not get back 
the full amount invested.the full amount invested.  
Investors in this Trust should understand that capital growth is not a priority and values may fluctuate and the Investors in this Trust should understand that capital growth is not a priority and values may fluctuate and the 
level of income may vary from time to time and is not guaranteed. In contrast if you invest your money in a level of income may vary from time to time and is not guaranteed. In contrast if you invest your money in a 
bank/building society interest rates will fluctuate but your original capital investment will remain constant. bank/building society interest rates will fluctuate but your original capital investment will remain constant. 
The Trust may be exposed to finance sector companies, as a service provider or as counterparty for financial The Trust may be exposed to finance sector companies, as a service provider or as counterparty for financial 
contracts. Liquidity in the financial markets has been severely restricted, causing a number of firms to contracts. Liquidity in the financial markets has been severely restricted, causing a number of firms to 
withdrawn from the market, or in some extreme cases, becoming insolvent. This may have an adverse effect withdrawn from the market, or in some extreme cases, becoming insolvent. This may have an adverse effect 
on the activities of the Trust.on the activities of the Trust.  

Important InformationImportant Information
This is a promotional document and as such the views and any reference to specific companies/stocks This is a promotional document and as such the views and any reference to specific companies/stocks 
contained herein are not to be taken as an advice or recommendation to buy or sell any investment or interest contained herein are not to be taken as an advice or recommendation to buy or sell any investment or interest 
thereto. Reliance upon information in this material is at the sole discretion of the reader. Any reference to thereto. Reliance upon information in this material is at the sole discretion of the reader. Any reference to 
companies/securities mentioned in this document is for information use only and should not be interpreted as companies/securities mentioned in this document is for information use only and should not be interpreted as 
investment advice or recommendation on those companies/securities.investment advice or recommendation on those companies/securities.

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.   
Investment is subject to documentation which may include the Key Features and Terms and Investment is subject to documentation which may include the Key Features and Terms and 
Conditions, Prospectus, Investment Trust Profiles, Annual Report and Accounts and Investor Disclosure Conditions, Prospectus, Investment Trust Profiles, Annual Report and Accounts and Investor Disclosure 
Documents copies of which can be obtained free of charge from J.P. Morgan Asset Management Marketing Documents copies of which can be obtained free of charge from J.P. Morgan Asset Management Marketing 
Limited. Issued by J.P. Morgan Asset Management Marketing Limited which is authorised and regulated in the Limited. Issued by J.P. Morgan Asset Management Marketing Limited which is authorised and regulated in the 
UK by the Financial Conduct Authority. Registered in England No. 288553. Registered address: 25 Bank St, UK by the Financial Conduct Authority. Registered in England No. 288553. Registered address: 25 Bank St, 
Canary Wharf, London E14 5JP.Canary Wharf, London E14 5JP.  
NonNonmainstream pooled Investment products Information (or status)mainstream pooled Investment products Information (or status)

Shares and debentures (if any) in an Investment Trust are not subject to Financial Conduct AuthorityShares and debentures (if any) in an Investment Trust are not subject to Financial Conduct Authority’’s (FCA) s (FCA) 
restrictions for marketing Nonrestrictions for marketing Nonmainstream Pooled Investment products, therefore Investment Trust products mainstream Pooled Investment products, therefore Investment Trust products 
can be marketed to retail investors directly or via Independent Financial Advisers.can be marketed to retail investors directly or via Independent Financial Advisers.

  
© © 2014 Morningstar.  All Rights Reserved.  The information contained herein: (1) is proprietary to 2014 Morningstar.  All Rights Reserved.  The information contained herein: (1) is proprietary to 
Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. 
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use 
of this information. Past performance is no guarantee of future results.of this information. Past performance is no guarantee of future results.
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Glossary of termsGlossary of terms
Volatility is one measure used to assess the risk of a portfolio as it helps to describe the likely range of returns achieved by the fund. In Volatility is one measure used to assess the risk of a portfolio as it helps to describe the likely range of returns achieved by the fund. In 

statistical terms it is the standard deviation of the return distribution. Greater volatility of monthly Net Asset Value returns means that there is a wider range of likely statistical terms it is the standard deviation of the return distribution. Greater volatility of monthly Net Asset Value returns means that there is a wider range of likely 
returns in the future, or greater uncertainty regarding the fund return. Most investors would equate this greater uncertainty with greater risk. Gearing will have an returns in the future, or greater uncertainty regarding the fund return. Most investors would equate this greater uncertainty with greater risk. Gearing will have an 
impact on the volatility of an investment trust.impact on the volatility of an investment trust.

A n n u a l  v o l a t i l i t y :A n n u a l  v o l a t i l i t y :A n n u a l  v o l a t i l i t y :A n n u a l  v o l a t i l i t y :

Comparison of the Company's performance is made with the benchmark. The benchmark is a recognised index of stocks which Comparison of the Company's performance is made with the benchmark. The benchmark is a recognised index of stocks which 
should not be taken as wholly representative of the Company's investment universe. The Company's investment strategy does not follow or track this index and should not be taken as wholly representative of the Company's investment universe. The Company's investment strategy does not follow or track this index and 
therefore there may be a degree of divergence between its performance and that of the Company.therefore there may be a degree of divergence between its performance and that of the Company.

B e n c h m a r k  c o m p a r i s o n :B e n c h m a r k  c o m p a r i s o n :B e n c h m a r k  c o m p a r i s o n :B e n c h m a r k  c o m p a r i s o n :

Net current assets and includes investment in liquidity funds & treasury stocks (if held) and drawn revolving credit facilities (if any) with an original Net current assets and includes investment in liquidity funds & treasury stocks (if held) and drawn revolving credit facilities (if any) with an original 
maturity of less than 1 year.maturity of less than 1 year.
C a s h :  C a s h :  C a s h :  C a s h :  

Correlation describes the way in which Net Asset Value has moved relative to the benchmark. Correlation coefficients range between +1.0 for Correlation describes the way in which Net Asset Value has moved relative to the benchmark. Correlation coefficients range between +1.0 for 
assets which consistently move in the same direction, and assets which consistently move in the same direction, and 1.0 for assets which consistently move in the opposite direction. Assets with a correlation of zero are 1.0 for assets which consistently move in the opposite direction. Assets with a correlation of zero are 
unrelated. Portfolios combining assets with low correlations provide diversification or risk reduction benefits, potentially without decreasing total portfolio return.unrelated. Portfolios combining assets with low correlations provide diversification or risk reduction benefits, potentially without decreasing total portfolio return.

C o r r e l a t i o n :  C o r r e l a t i o n :  C o r r e l a t i o n :  C o r r e l a t i o n :  

Total portfolio less liquidity stocks, divided by net assets plus income cash and any effects of performance fees and revenue reserve accruals Total portfolio less liquidity stocks, divided by net assets plus income cash and any effects of performance fees and revenue reserve accruals 
where applicable.where applicable.
A c t u a l  g e a r i n g :  A c t u a l  g e a r i n g :  A c t u a l  g e a r i n g :  A c t u a l  g e a r i n g :  

Indication of the maximum and minimum percentage by which the Company may be geared.Indication of the maximum and minimum percentage by which the Company may be geared.G e a r i n g  r a n g e :  G e a r i n g  r a n g e :  G e a r i n g  r a n g e :  G e a r i n g  r a n g e :  
This is the difference between the annualised average fund return and the annualised average benchmark return (calculated This is the difference between the annualised average fund return and the annualised average benchmark return (calculated 

geometrically) divided by the annualised tracking error. The higher the ratio, the better, as it shows that the risk taken by the fund manager relative to the geometrically) divided by the annualised tracking error. The higher the ratio, the better, as it shows that the risk taken by the fund manager relative to the 
benchmark has been rewarded. Gearing will have an impact on the information ratio.benchmark has been rewarded. Gearing will have an impact on the information ratio.

I n f o r m a t i o n  r a t i o :  I n f o r m a t i o n  r a t i o :  I n f o r m a t i o n  r a t i o :  I n f o r m a t i o n  r a t i o :  

These are expressed as a percentage of total portfolio and cash. Investments in liquidity funds will be shown as cash.These are expressed as a percentage of total portfolio and cash. Investments in liquidity funds will be shown as cash.S e c t o r / G e o g r a p h i c a l  b r e a k d o w n s :  S e c t o r / G e o g r a p h i c a l  b r e a k d o w n s :  S e c t o r / G e o g r a p h i c a l  b r e a k d o w n s :  S e c t o r / G e o g r a p h i c a l  b r e a k d o w n s :  
These are expressed as a percentage of total portfolio and cash. Investments in liquidity funds / treasury stocks will not be shown in the top These are expressed as a percentage of total portfolio and cash. Investments in liquidity funds / treasury stocks will not be shown in the top 

10 holdings.10 holdings.
T o p  1 0  h o l d i n g s :  T o p  1 0  h o l d i n g s :  T o p  1 0  h o l d i n g s :  T o p  1 0  h o l d i n g s :  

The ongoing charges represent the Company's management fee and all other operating expenses, excluding finance costs and any The ongoing charges represent the Company's management fee and all other operating expenses, excluding finance costs and any 
performance fee payable, expressed as a percentage of the average daily net assets during the year.performance fee payable, expressed as a percentage of the average daily net assets during the year.
O n g o i n g  c h a r g e s :  O n g o i n g  c h a r g e s :  O n g o i n g  c h a r g e s :  O n g o i n g  c h a r g e s :  

Tracking error measures the standard deviation of relative returns, i.e. the Net Asset Value return less the benchmark return. Tracking error is Tracking error measures the standard deviation of relative returns, i.e. the Net Asset Value return less the benchmark return. Tracking error is 
often used as a measure of risk taken against the fund's benchmark with a larger tracking error indicating that greater risks were taken relative to the benchmark often used as a measure of risk taken against the fund's benchmark with a larger tracking error indicating that greater risks were taken relative to the benchmark 
in achieving the return of the fund. Gearing will increase a tracking error.in achieving the return of the fund. Gearing will increase a tracking error.

T r a c k i n g  e r r o r :  T r a c k i n g  e r r o r :  T r a c k i n g  e r r o r :  T r a c k i n g  e r r o r :  

  

F o r  f u r t h e r  i n f o r m a t i o n ,  p l e a s e  c o n t a c t :F o r  f u r t h e r  i n f o r m a t i o n ,  p l e a s e  c o n t a c t :F o r  f u r t h e r  i n f o r m a t i o n ,  p l e a s e  c o n t a c t :F o r  f u r t h e r  i n f o r m a t i o n ,  p l e a s e  c o n t a c t :     
U KU KU KU Kb a s e d  I n v e s t o r  S e r v i c e s  T e a m  0 8 0 0  7 3 1  1 1 1  ( o r  + 4 4  2 0  7 7 4 2  9 9 9 5  i f  c a l l i n g  f r o m  o u t s i d e  t h e  U K )  b a s e d  I n v e s t o r  S e r v i c e s  T e a m  0 8 0 0  7 3 1  1 1 1  ( o r  + 4 4  2 0  7 7 4 2  9 9 9 5  i f  c a l l i n g  f r o m  o u t s i d e  t h e  U K )  b a s e d  I n v e s t o r  S e r v i c e s  T e a m  0 8 0 0  7 3 1  1 1 1  ( o r  + 4 4  2 0  7 7 4 2  9 9 9 5  i f  c a l l i n g  f r o m  o u t s i d e  t h e  U K )  b a s e d  I n v e s t o r  S e r v i c e s  T e a m  0 8 0 0  7 3 1  1 1 1  ( o r  + 4 4  2 0  7 7 4 2  9 9 9 5  i f  c a l l i n g  f r o m  o u t s i d e  t h e  U K )      
A g e n t  S e r v i c e s  L i n e  0 8 0 0  7 2 7  7 7 0A g e n t  S e r v i c e s  L i n e  0 8 0 0  7 2 7  7 7 0A g e n t  S e r v i c e s  L i n e  0 8 0 0  7 2 7  7 7 0A g e n t  S e r v i c e s  L i n e  0 8 0 0  7 2 7  7 7 0    
O u r  l i n e s  a r e  o p e n  M o n d a y  t o  F r i d a y ,  9 . 0 0 a m  t o  5 . 3 0 p mO u r  l i n e s  a r e  o p e n  M o n d a y  t o  F r i d a y ,  9 . 0 0 a m  t o  5 . 3 0 p mO u r  l i n e s  a r e  o p e n  M o n d a y  t o  F r i d a y ,  9 . 0 0 a m  t o  5 . 3 0 p mO u r  l i n e s  a r e  o p e n  M o n d a y  t o  F r i d a y ,  9 . 0 0 a m  t o  5 . 3 0 p m     
w w w . j p m o r g a n . c o . u k / i n v e s t m e n tw w w . j p m o r g a n . c o . u k / i n v e s t m e n tw w w . j p m o r g a n . c o . u k / i n v e s t m e n tw w w . j p m o r g a n . c o . u k / i n v e s t m e n t  t r u s t st r u s t st r u s t st r u s t s     


