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Authorised Corporate Director’s (ACD) Report

Chair
Kate Jones
Independent Non-Executive Director of 
the ACD since 14 June 2019 and Chair since 
16 June 2020.

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 has been a Non-Executive Director 
of the Pension Protection Fund since 2016, 
becoming Chair in 2021. Prior roles have 
included Director of Blackfinch Spring 
VCT, Trustee and Chair of the Investment 
Committee for Smart Pension Master Trust 
and Chair of Trustees for Financial Education 
charity, Redstart Educate.

Working with senior executives in multiple 
sectors across the UK., Ms Jones is also the 
co-founder of executive coaching business 
&become.

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

Directors
O’Brien Bennett
Executive Director. A member of the ACD 
since 21 May 2020.

Mr Bennett, Managing Director, is a Project 
Executive for J.P. Morgan Asset Management 
and has over 25 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 II, PRIIPs, GDPR 
and now leads the LIBOR transition and Asset 
Management’s China JV integration. 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.

Nicholas Bloxham
Executive Director. A member of the ACD 
since 1 June 2020.

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

Mr Bloxham joined J.P. Morgan Asset 
Management in 2008, and has 18 years’ 
experience in the financial industry. He held a 
number of positions within Asset Management 
finance, becoming Global CFO for AM Global 
Equities in 2014, and subsequently moving 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 and the EMEA 
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 management; hedging of 
investment and foreign exchange exposures; 
seed and co-investments; and liquidity 
management. 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 Chief Financial Officer. 
He is deputy chair of the AM EMEA Capital 
and Liquidity Committee and the AM EMEA 
Corporate Tax Meeting, and is a member of 
the AM EMEA ICARA steering group and AM 
EMEA Outsourcing Governance Forum. 

Mr Bloxham is a Director on a number of 
companies within AM EMEA. 

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

Board of Directors of JPMorgan Funds Limited (“JPMFL”), the Authorised Corporate Director (“ACD”) of 
JPMorgan Fund III ICVC as at 30 April 2025.
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Authorised Corporate Director’s (ACD) Report – continued

Karen Prooth
Independent Non-Executive Director of the 
ACD since 11 March 2024.

Ms Prooth has over 35 years’ experience 
in the asset management industry in a 
number of senior leadership and Board roles 
at BlackRock, Allianz Global Investors, JP 
Morgan Asset Management, Prudential and 
Universal Investment.

Ms Prooth began her career as a quantitative 
analyst at Prudential Portfolio Managers 
(later M&G) before moving to JP Morgan 
Investment Management (later JP Morgan 
Asset Management) where she spent 17 years 
in a number of roles including Derivatives 
Portfolio Management, COO of International 
Equities and Head of Risk EMEA.

Ms Prooth moved to Barclays Global Investors 
(later merging with BlackRock) where she 
had a number of EMEA and Global leadership 
roles within the iShares and broader passive 
business. She was responsible for the product 
platform including major transformations 
and acquisitions integration for the business 
which has over £3trillion in assets under 
management. She was an executive member 
of the iShares boards and a number of other 
fund companies in Ireland.

In 2017 Ms Prooth joined Allianz Global 
Investors (which had over £400bn in assets 
under management) as Global COO where 
she led a 700 person organisation with 
responsibility for Operations, IT, Legal and 
Compliance, Risk and Procurement, where 
she was a member of the Global Executive 
Committee.

Ms Prooth returned to BlackRock in 2020 
as global COO of HR where she was also 
responsible for global Employee Relations, as 
well as serving on several Dublin fund boards.

Ms Prooth’s leadership and governance 
experience extends across multiple fund 
company boards, supervisory board of BGIDE 
(Germany), trustee director of the JPM pension 
fund (investment committee member) and 
many enterprise level governance and 
control committees in the organisations she 
has worked for.

Ms Prooth became a Non-Executive Director 
of Universal Investment’s Investment Board in 
January 2024.

Ms Prooth has a BSc in Mathematics and 
Operational Research from the University of 
Leeds.

James Reeves
Executive Director, a member of the ACD and 
Chief Executive Officer since 4 October 2023.

Mr Reeves is the Head of Finance and Business 
Management for EMEA Funds Management at 
J.P. Morgan Asset Management.

An employee since 2002, Mr Reeves oversees 
the general business management and 
management accounting responsibilities for 
the UK and European Funds business, acting 
as a central point of coordination for the 
sales teams. Within this role, he implements 
changes to the fund distribution model driven 
by commercial and regulatory agendas, along 
with overseeing the risk and control agenda 
for the distribution organisation. Mr Reeves 
is the CEO of JPMorgan Funds Limited, a 
member of the International Product Steering 
Committee and Consumer Duty Meetings. 
He additionally leads a number of business 
control forums for EMEA, including Conflicts 
of Interest.

Before joining JPMorgan, Mr Reeves worked 
as an Operational Research consultant at 
British Airways.

Mr Reeves has a Master’s degree in 
Management Science from the University of 
Kent.

Malcolm Smith
Executive Director, a member of the ACD 
since 5 January 2024.

Mr Smith is Head of the J.P. Morgan Asset 
Management International Equity Group. 
Previously, Mr Smith was Head of the 
European Equity group. Within JPMAM, Mr 
Smith also sits on the EMEA Leadership 
Committee and is Co–Chair of the Investment 
Strategy Review Group. An employee since 
2014, Mr Smith was previously with BlackRock 
where he was a managing director within the 
Fundamental Equities Group.

Mr Smith obtained a MA (with Honours) in 
Accountancy from The University of Aberdeen 
and also serves as Deputy Chair for the 
Investment Committee of the IA (Investment 
Association), the UK Asset Management Trade 
body.

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

Mr Smith has over 35 years’ experience in 
the pension fund and investment industry, 
complemented by broader commercial 
experience.

He has held senior corporate positions with 
responsibility for strategy, investment, 
governance, communication and operations 
for a wide range of UK and international 
defined benefit and defined contribution 
schemes and provident funds, also acting as 
a Trustee and Chairman.

His experience includes over a decade as the 
Group Pensions and Insurable Risk Director at 
Tesco, where the award winning UK scheme 
has over 200,000 employed members. He 
was also the CEO of Tesco Pension Investment, 
their FCA approved in house investment 
manager.

Mr Smith has a breadth of experience which 
has included responsibility for executive 
reward and benefits, employee relations, HR 
systems, payroll, global mobility and health & 
wellness.

Before joining Tesco, Mr Smith was a Director 
and Company Secretary at PZ Cussons, where 
he was also responsible for their group 
pensions, property, legal and insurance.

Mr Smith is the Non-Executive Chairman 
of Tesco Pension Trustees Limited, Trustee 
Director of Tesco Ireland Trustee Limited, 
Non-Executive Chairman of JPMorgan Asset 
Management International Limited and 
JPMorgan Asset Management (UK) Limited, 
Chair of the Funding and Investment 
Committee and Independent Trustee of the 
BAE and Airbus Pension Fund, Non-Executive 
Chair of the Pensions Management Institute 
and Chairman of GroceryAid, the charity for 
the Grocery Industry.

Mr Smith has an MBA (with distinction), is a 
Fellow of the Pensions Management Institute 
and a Fellow of the Institute of Management.
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Authorised Corporate Director’s (ACD) Report – continued

Background
JPMorgan Funds Limited (“JPMFL”) is the 
Authorised Corporate Director (“ACD”) of 
JPMorgan Fund III ICVC (the “Company”) and 
is the sole Director of JPMorgan Fund III ICVC 
(the “Board”). The Board is pleased to present 
the Annual Report and Financial Statements 
for the year ended 30 April 2025.

Authorised Status
JPMorgan Fund III 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-UCITS 
Retail Scheme on 8 March 2002 and acts 
as an umbrella company comprising 4 sub-
funds. Its registration number is IC000174 
and its registered address is 60 Victoria 
Embankment, London EC4Y 0JP.

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

• Fund outlook

• Fund statistics 

• 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 
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 interim and Annual 
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 all service providers on an 
annual basis.

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.

Board Composition
JPMFL is chaired by Ms Jones, and consists 
of four Executive Directors and two other 
Independent Non-Executive Directors. All 
Board meetings require a quorum of two 
Directors to be in attendance.

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 nine JPMorgan Fund III ICVC 
Board meetings held during the year. 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.

Assessment of Value Report 
In response to FCA rules regarding the 
assessment of fund value for shareholders, 
the Board published its first Assessment of 
Value Report in August 2020. The Report 
provides a review of each fund based on an 
assessment against the seven dimensions of 
value defined in the regulation. 

In 2024, the Board concluded that all 
funds’ charges were justified based on the 
assessment and appropriate action taken 
or, where the first assessment is not yet 
due, based on initial product design, further 
details are contained within the Report. The 
Board’s Assessment of Value Report for 2024 
is available here: https://am.jpmorgan.com/
content/dam/jpm-am-aem/emea/gb/en/
regulatory/investor-disclosure-document/
Assessment-of-Value-Annual-Report.pdf

https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/gb/en/regulatory/investor-disclosure-document/Assessment-of-Value-Annual-Report.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/gb/en/regulatory/investor-disclosure-document/Assessment-of-Value-Annual-Report.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/gb/en/regulatory/investor-disclosure-document/Assessment-of-Value-Annual-Report.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/gb/en/regulatory/investor-disclosure-document/Assessment-of-Value-Annual-Report.pdf
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Authorised Corporate Director’s (ACD) Report – continued

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/content/dam/jpm-am-
aem/global/en/institutional/communications/
lux-communication/corporate-governance-
principles-and-voting-guidelines.pdf

AIFMD Remuneration disclosures
JPMorgan Funds Limited (the “Management 
Company”) is the authorised manager of 
JPMorgan III ICVC Fund (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 Alternative 
Investment Fund Managers’ Directive (the 
“AIFMD”), the European Commission Delegated 
Regulation supplementing the AIFMD, and the 
‘Guidelines on sound remuneration policies’ 
issued by the European Securities and Markets 
Authority under the AIFMD. The information in 
this section is in respect of the most recent 
complete remuneration period (“Performance 
Year”) as at the reporting date.

This section has also been prepared in 
accordance with the relevant provisions of the 
Financial Conduct Authority Handbook (FUND 
3.3.5).

Remuneration Policy (unaudited)
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 Alternative Investment Funds it manages 
(“AIFMD Identified Staff”). The AIFMD 
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 AIFMD Identified Staff. 
The Board last reviewed and adopted the 
Remuneration Policy that applied for the 
2024 Performance Year in July 2024 with no 
material changes 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 2024 Performance Year and the number 
of beneficiaries. These figures include the 
remuneration of all staff of JP Morgan Asset 
Management (UK) Ltd (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 24 
Alternative Investment Funds (with 4 sub-
funds) and 2 UCITS (with 42 sub-funds) as at 
31 December 2024, with a combined AUM 
as at that date of £25,574m and £21,277m 
respectively.

All staff ($000’s)

Fixed remuneration 25,130

Variable remuneration 17,434

Total remuneration 42,564

Number of beneficiaries 150

No carried interest was paid to any employees 
by JPMorgan III ICVC Fund in the year.

The aggregate 2024 total remuneration paid 
to AIFMD Identified Staff was USD 143,432k, 
of which USD 7,910k relates to Senior 
Management and USD 135,522k relates to 
other Identified Staff1.
1 The Identified Staff disclosures includes employees of companies 
to which portfolio management has been formally delegated, in line 
with the latest ESMA guidance.

https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/institutional/communications/lux-communication/corporate-governance-principles-and-voting-guidelines.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/institutional/communications/lux-communication/corporate-governance-principles-and-voting-guidelines.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/institutional/communications/lux-communication/corporate-governance-principles-and-voting-guidelines.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/institutional/communications/lux-communication/corporate-governance-principles-and-voting-guidelines.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/institutional/communications/lux-communication/corporate-governance-principles-and-voting-guidelines.pdf
https://am.jpmorgan.com/gb/en/asset-management/gim/per/legal/emea-remuneration-policy
https://am.jpmorgan.com/gb/en/asset-management/gim/per/legal/emea-remuneration-policy
https://am.jpmorgan.com/gb/en/asset-management/gim/per/legal/emea-remuneration-policy
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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.

Auditors
PricewaterhouseCoopers LLP, has been the 
Company’s Auditor for a number of years. 
The Board reviews the services of PwC 
on an ongoing basis prior to the annual  
re-appointment process.

Statement of Cross Holdings
There are no holdings of the sub-funds of 
JPMorgan Fund III 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.

Changes to the Prospectus
Published on 03 June 2024
•	� Strategic Asset Allocation and corresponding 

performance benchmark updates.

–	�JPMorgan Fund III ICVC – JPM Multi-Asset 
Cautious Fund

–	�JPMorgan Fund III ICVC – JPM Multi-Asset 
Moderate Fund

–	�JPMorgan Fund III ICVC – JPM Multi-Asset 
Growth Fund

•	� Update to the Strategic Asset Allocations to 
reduce UK exposure, within the permitted 
bands of the current investment policies. 
Corresponding exposure weighting updates 
to the Funds’ performance comparator 
benchmarks.

Published on 02 September 2024
•	� Updates to reflect Bid/Offer Spreads as of 

13 August 2024

•	� Addition of Karen Prooth as Non-executive 
director

•	� Update to address for PwC

Published on 01 November 2024
•	� Update to the dilution levy date as of 

28 October 2024.

•	� Update to the method of dealing in shares 
via the inline portal to exclude purchasing 
shares by this method.

Published on 27 March 2025
•	� Update to past performance figures as at 

31 December 2024.

•	� Update to dilution levies as at 27 January 
2025.

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
141 Bothwell Street,
Glasgow, G2 7EQ

Investment Adviser
JPMorgan Asset Management (UK) Limited
25 Bank Street, Canary Wharf, 
London, E14 5JP
(Authorised and regulated by the Financial Conduct Authority)

Registrar
SS&C Financial Services Europe Limited
SS&C House,
Saint Nicholas Lane, Basildon,
Essex, SS15 5FS
(Authorised and regulated by the Financial Conduct Authority)

By order of the Authorised Corporate Director,

James Reeves
Director
JPMorgan Funds Limited
15 July 2025

Nicholas Bloxham
Director
JPMorgan Funds Limited
15 July 2025

Authorised Corporate Director’s (ACD) Report – continued

http://www.jpmorgan.com/emea-privacy-policy
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Investment Adviser’s Report for the year ended  
30 April 2025

Market review
Financial markets generally advanced over the 
12-month period, supported by central bank 
policy shifts and broadly favourable economic 
indicators. Equities modestly outperformed 
bonds, with both asset classes generating 
positive returns despite intermittent volatility.

The MSCI World Index returned 3.64% 
and the Bloomberg Multiverse Index 
(unhedged) returned 2.08% over the year. 
(All performance in GBP terms, 30 April 2025, 
source: J.P. Morgan Asset Management).

Central banks across major economies began 
to ease monetary policy in response to 
improving inflation data and signs of cooling 
consumer and business activity. The European 
Central Bank (ECB) led the shift, cutting rates 
by 25 basis points in June 2024, then again 
in October, December, March and April — for 
a total reduction of 125 basis points. The 
Bank of England followed with cuts in August 
and November, lowering its base rate from 
5.25% to 4.75% amid weakening economic 
momentum. The US Federal Reserve also 
pivoted, delivering its first rate cut since 2020 
in September (50 basis points), followed by 
two 25-basis-point reductions in November 
and December. In January 2025, the Bank of 
Japan adjusted its monetary policy guidelines 
as well to support economic recovery and 
address lingering inflation uncertainty.

Global equity markets delivered generally 
positive returns amid moderating inflation, 
improving monetary policy expectations, 
and continued enthusiasm for artificial 
intelligence (AI). US equities outperformed, 
supported by strong earnings from large-cap 
technology and financial companies. Early 
gains were concentrated in AI-related stocks, 
while mid- and small-cap stocks rallied 
later in the period as interest rate cuts took 
effect. However, market volatility increased 
in the final months due to rising uncertainty 
regarding US trade policy. A series of 
proposed tariffs — including a universal 10% 
levy on all imports and heightened duties 
on China and other key trading partners — 
raised concerns about global supply chain 
disruption, weighing on sentiment toward 
cyclical sectors and multinational firms.

Outside the United States, equity performance 
varied by region. European markets traded 
within a narrow range before rallying in 
late 2024 and early 2025, then retreating in 
April amid tariff concerns. Japanese equity 
benchmarks remained essentially flat, with 
both the TOPIX and the Nikkei 225 Indexes 
showing little net change despite periods 
of volatility. UK shares recorded modest 
gains, initially buoyed by defensive stocks 
and later by cyclical sectors. Among major 
emerging markets, Chinese equities gained 
modest ground despite persistent real-estate 
challenges and trade headwinds, while Indian 
markets rose early in the period but lost 
momentum later amid valuation concerns 
and foreign investment outflows.

Global bond markets generated moderate 
gains as inflation pressures eased and major 
central banks began cutting interest rates. 
Corporate bonds benefited from narrowing 
credit spreads, while government and 
investment-grade debt was supported by 
falling yields in the United States and Europe 
— particularly in the second half of the 
period. Emerging market bonds saw mixed 
results: some gained on strong local demand, 
while others faced headwinds from US dollar 
strength and geopolitical risks.

Market outlook
Prevailing market optimism reflects 
moderating inflation, a supportive 
monetary policy backdrop and expectations 
for continued global growth, with the 
International Monetary Fund projecting a 
2.8% expansion in 2025. However, the outlook 
is clouded by heightened trade tensions 
following a growing list of US tariffs targeting 
a range of imports. While US-China talks 
have led to a temporary easing of bilateral 
measures, broader protectionist actions 
continue to weigh on sentiment and may 
dampen global growth prospects.

Against this backdrop, the US Federal 
Reserve is expected to remain cautious, with 
rate cuts unlikely before year-end, while 
central banks in Europe and Asia maintain a 
more accommodative stance. In Europe, for 
example, medium-term inflation is moving 
rapidly toward the ECB’s target and may dip 
slightly below it, suggesting the possibility 
of multiple rate cuts in the months ahead.
These policy shifts have renewed interest 
in fixed income markets, particularly in 
Europe and Japan, where falling yields have 
helped stabilise longer-duration bond prices. 
By contrast, US Treasuries face a more 
complex environment amid lingering inflation 
concerns and fiscal headwinds.

As markets navigate these evolving dynamics, 
selectivity and diversification are likely 
to remain important considerations for 
investors.

JPMorgan Asset Management (UK) Limited
15 July 2025
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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, as amended in June 2017.

• �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.

James Reeves
Director
For and on behalf of JPMorgan Funds Limited
15 July 2025

Nicholas Bloxham
Director 
For and on behalf of JPMorgan Funds Limited 
15 July 2025
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Statement of the Depositary’s Responsibilities and 
Report of the Depositary to the Shareholders of 
JPMorgan Fund III ICVC (“the Company”) for the 
year ended 30 April 2025
The Depositary must ensure that the Company 
is managed in accordance with the Financial 
Conduct Authority’s Collective Investment 
Schemes Sourcebook, the Investment Funds 
Sourcebook, the Open-Ended Investment 
Companies Regulations 2001 (SI2001/1228) 
(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 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 Alternative Investment 
Fund Manager (“the AIFM”) 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 Scheme 
documents and the Regulations 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 AIFM:

(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

(ii) has observed the Investment and 
borrowing powers and restrictions applicable 
to the Company.

NatWest Trustee and Depositary Services 
London 
15 July 2025
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Independent auditors’ report to the Shareholders 
of JPMorgan Fund III ICVC

Report on the audit of the 
financial statements
Opinion
In our opinion, the financial statements of 
JPMorgan Fund III ICVC (the “Company”):

• �give a true and fair view of the financial 
position of the Company and each sub-fund 
as at 30 April 2025 and of the net revenue 
and the net capital gains on the scheme 
property of the Company and each of its 
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 (“the sourcebook”) and the 
Instrument of Incorporation.

JPMorgan Fund III ICVC is an Open-Ended 
Investment Company (“OEIC”) with four 
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 & Financial Statements (the 
“Annual Report”), which comprise: the Balance 
sheets as at 30 April 2025; the Statements of 
total return and the Statements of change in 
net assets attributable to shareholders for 
the year then ended; the Distribution Tables; 
the Policies and Risks and the Notes to the 
financial statements.

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
Based on the work we have performed, 
we have not identified any material 
uncertainties relating to events or conditions 
that, individually or collectively, may cast 
significant doubt on the Company’s ability or 
the ability of any of the sub-funds to continue 
as a going concern for a period of at least 
twelve months from the date on which the 
financial statements are authorised for issue.

In auditing the financial statements, we have 
concluded that the Authorised Corporate 
Director’s use of the going concern basis of 
accounting in the preparation of the financial 
statements is appropriate.

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

Our responsibilities and the responsibilities 
of the Authorised Corporate Director with 
respect to going concern are described in the 
relevant sections of this report.

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.

Based on our work undertaken in the course of 
the audit, the Collective Investment Schemes 
sourcebook requires us also to report certain 
opinions as described below.

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.
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Independent auditors’ report to the Shareholders of  
JPMorgan Fund III 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’s 
responsibilities in relation to the financial 
statements of the scheme, 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 
its 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 an 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 ISAs (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.

Irregularities, including fraud, are instances 
of non-compliance with laws and regulations. 
We design procedures in line with our 
responsibilities, outlined above, to detect 
material misstatements in respect of 
irregularities, including fraud. The extent 
to which our procedures are capable of 

detecting irregularities, including fraud, is 
detailed below.

Based on our understanding of the Company 
and its industry, we identified that the 
principal risks of non-compliance with laws 
and regulations related to breaches of the 
Collective Investment Schemes sourcebook, 
and we considered the extent to which non-
compliance might have a material effect on 
the financial statements, in particular those 
parts of the sourcebook which may directly 
impact on the determination of amounts 
and disclosures in the financial statements. 
We evaluated management’s incentives and 
opportunities for fraudulent manipulation of 
the financial statements (including the risk 
of override of controls), and determined that 
the principal risks were related to posting 
inappropriate journal entries to manipulate 
revenue or to increase the net asset value 
of the Company or the sub-funds. Audit 
procedures performed by the engagement 
team included:

• �Discussions with the Authorised Corporate 
Director, including consideration of known 
or suspected instances of non-compliance 
with laws and regulation and fraud;

• �Reviewing relevant meeting minutes, 
including those of the Authorised Corporate 
Director’s board of directors;

• �Identifying and testing journal entries, 
specifically any journals posted as part of 
the financial year end close process; and

• �Designing audit procedures to incorporate 
unpredictability around the nature, timing 
or extent of our testing.

There are inherent limitations in the audit 
procedures described above. We are less 
likely to become aware of instances of non-
compliance with laws and regulations that are 
not closely related to events and transactions 
reflected in the financial statements. Also, the 
risk of not detecting a material misstatement 
due to fraud is higher than the risk of not 
detecting one resulting from error, as 
fraud may involve deliberate concealment 
by, for example, forgery or intentional 
misrepresentations, or through collusion.

A further 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
Glasgow
15 July 2025

http://www.frc.org.uk/auditorsresponsibilities
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Policies and Risks

Accounting policies
(a)	 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, as amended in 2017, 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.

(b)	 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. Interest on deposits and 
other revenue is accounted for on an accruals basis.

(c)	 Dividends from Real Estate Investment Trusts (“REITs”) are recognised as 
distributable revenue when the securities are quoted ex-dividend. Dividends 
from US 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.

(d)	 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.

(e)	 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. The revenue element in 
respect of futures is calculated by reference to the quoted yield of the relevant 
index compared to SONIA. 

(f)	 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.

(g)	 Revenue and expenses are allocated each day pro rata to the value of the assets 
attributable to each class. Expenses are accounted for on an accruals basis. The 
Authorised Corporate Director’s (“ACD”) 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.

(h)	 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. 
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 Funds. Taxation is computed by reference to the revenue 
after expenses attributable to each class.

(i)	 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.

(j)	 The listed investments of the Funds and investments traded on regulated 
markets have been valued at close of business values at end of day on 
30 April 2025. 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. Where there are large market movements, the 
SORP requires an update to close of business valuation. The Investment Manager 
is comfortable that there is no material difference between the value of the 
financial assets and liabilities, as shown in the balance sheet, and their fair 
value. Exchange traded derivatives, including futures and options, are priced at 
the market value at 12 noon on 30 April 2025. Non-exchange traded derivatives, 
including 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 30 April 2025. Investments in collective investment 
schemes managed by the ACD or its associates have been valued either at the 
quoted price calculated as at 12 noon on 30 April 2025 or the latest quoted price 
available at that time. Investments in other Collective Investment Schemes have 
been valued at the latest quoted price available at 12 noon on 30 April 2025. 

(k)	 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 liabilities at the end of the accounting period are translated at the 
exchange rate at 12 noon on 30 April 2025.

(l) 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 30 April 2025 the dilution adjustment has been shown separately on the 
Statement of change in net assets attributable to shareholders.

(m)	In accordance with the AIFMD requirements, the Funds have treated some 
investments in the Portfolio statement as Cash equivalents for the purposes of 
the Balance Sheet disclosure. Investments are regarded as Cash equivalents if 
they meet all of the following criteria:

	 – � highly liquid investments held in Sterling that are readily convertible to a 
known amount of cash;

	 – � are subject to an insignificant risk of change in value; and
	 – � provide a return no greater than the rate of a three month high quality 

government bond.

Distribution policies
(a)	 The income available for distribution for each Fund is the total revenue earned 

by the Fund, less deductible expenses and taxation charged to revenue. 
Accumulation distributions from shares held in other Collective Investment 
Schemes are reflected as revenue of the Funds and form part of the distribution. 
Income will be distributed on 31 July 2025.

(b)	 The Funds are not more than 60% invested in qualifying investments (as defined 
by SI2006/964) and where applicable will pay a dividend distribution.

(c)	 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.

(d)	 Revenue and not share class specific expenses are 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. Expenses are accounted for on an accruals 
basis.

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 period.

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.
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Policies and Risks – continued

Financial instruments – continued
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 currency 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.
The Fund may invest in fixed and floating rate securities or collective investment 
schemes (CIS) which predominantly invest in debt securities. The income of the 
Fund 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 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 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 Fund’s financial statements.
Investments considered to be related parties have been identified in the portfolio 
statement of the Sub-Fund and the revenue from these investments is disclosed in 
the financial statements.

Material holdings in the Sub-Funds are disclosed in the respective Sub-Fund’s 
account.
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JPM Diversified Growth Fund

Investment objective and policy
The Fund aims to provide long term capital growth by investing in a 
diversified mix of asset classes. As a result of its diversified portfolio the 
Fund is expected to have a lower level of volatility than equity markets as 
represented by the MSCI World Index. 

The Fund may invest either directly or via collective investment schemes, 
which may be managed by the Investment Adviser or any other member of 
JPMorgan Chase & co., in a broad range of assets including, but not limited 
to, global equities, fixed income (including high yield and emerging market 
debt), alternatives (including private equity and property) and cash and 
cash equivalents. The Fund may have exposure to Emerging Markets and 
smaller companies.

The Fund may use Financial Derivative Instruments (derivatives) for 
investment purposes or Efficient Portfolio Management including 
hedging, where appropriate (see Section 11.6 of the Prospectus for Risk 
Warnings on derivatives).

The Fund may invest in assets denominated in any currency and 
non‑Sterling currency exposure (excluding Emerging Markets local 
currency) will normally be hedged back to Sterling.

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 held in the underlying 
funds may fluctuate in response to the performance of individual 
companies and general market conditions.

The Fund may use Financial Derivative Instruments (derivatives) and/or 
forward transactions for investment purposes. The value of derivatives 
can be volatile. This is because a small movement in the value of the 
underlying asset can cause a large movement in the value of the derivative 
and therefore, investment in derivatives may result in losses in excess of 
the amount invested by the Fund. 

The value of Bonds and other Debt Securities may change significantly 
depending on market, economic and interest rate conditions as well as the 
creditworthiness of the issuer. Issuers of Bonds and other Debt Securities 
may fail to meet payment obligations (default) or the credit rating of Bonds 
and other Debt Securities may be downgraded. These risks are typically 
increased for Below Investment Grade and certain Unrated securities, 
which may also be subject to higher volatility and be more difficult to sell 
than Investment Grade securities.

The value of securities in which the Fund invests may be influenced by 
movements in commodity prices which can be very volatile. 

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.

Investments in companies engaged in the business of real estate may be 
subject to increased liquidity risk and price volatility due to changes in 
economic conditions and interest rates. 

The Fund’s asset allocation is actively managed and may be concentrated 
in asset classes from time to time. There is a risk that the performance 
of the Fund will suffer if the allocation to any particular asset class is low 
when that asset class is outperforming or high when that asset class is 
underperforming.

Under exceptional market conditions the Fund may be unable to meet the 
volatility level stated above and the realised volatility may be greater than 
intended.

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.

Market review
Global equity markets delivered positive returns over the review period, with 
the MSCI World (local) Index returning 10.2%. The period was characterised 
by resilience amid geopolitical uncertainties and deteriorating economic 
data. The first half of the period saw equity markets rally, driven by optimism 
surrounding policy agendas and technological advancements, particularly 
in artificial intelligence. However, geopolitical tensions, including US trade 
policies and election uncertainties, introduced volatility, especially in the 
latter half of the period. Developed markets outperformed emerging 
markets which were up 9.4% as measured by the MSCI Emerging Markets 
(local) Index. The resilience of equity markets was further supported by 
central bank actions, with rate cuts in Europe and the US bolstering investor 
confidence and market stability.

Fixed income markets also navigated a volatile environment, with the 
Bloomberg Global Aggregate Index (GBP hedged) returning 7.1% over 
the period. The bond market was influenced by central bank policies 
and inflation expectations, with the European Central Bank (ECB) and 
Federal Reserve playing pivotal roles in shaping market dynamics. Despite 
inflationary pressures and geopolitical uncertainties, global bond markets 
focused on downside growth risks, leading to positive returns. Divergent 
central bank policies contributed to fluctuations in yields, with US Treasuries 
outperforming their European counterparts. In the UK, government bond 
yields experienced significant volatility but ultimately ended the year lower, 
reflecting broader disinflationary trends. The bond market’s performance 
was further supported by investor anticipation of rate cuts and the 
resilience of the US economy.

Fund performance
Against this backdrop, the Fund generated a positive total return but lagged 
its cash benchmark. Our public equity exposure was the primary driver of 
positive performance, as global equities rallied over the period. Additionally, 
our investment grade and high yield funds performed strongly, supported 
by stable corporate fundamentals, improved market liquidity and attractive 
yields. Conversely, our overall contribution from government bonds 
was negative, impacted by our short US Treasury futures positions, with 
US Treasuries rallying over the period. Within our alternatives allocation, 
our private equity managers delivered positive returns in aggregate, while 
contributions from liquid alternatives were broadly flat over the period. 

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.
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Fund positioning
We maintained significant levels of equity exposure for much of the review 
period, driven by constructive macroeconomic data and resilient earnings. 
We increased our US equity exposure, focusing on large-cap equities, 
supported by the AI theme and favourable corporate earnings. As the 
year progressed, we added exposure to small and mid-cap equities, 
leveraging the Trump administration’s pro-growth policies. We also added 
to Japan, recognising strong fundamentals and constructive corporate 
governance reforms. 

In the final quarter, we reduced overall portfolio risk against a backdrop 
of rising tariff-related uncertainties, evolving earnings expectations and 
valuations. We reduced exposure most significantly in the US and also scaled 
back our Japanese equity positions. In contrast, we increased our allocation 
to European equities in March, reflecting confidence in the regions long-
term fundamentals and recovery potential and increased exposure to Hong 
Kong equities, driven by attractive valuations and domestic policy support.

We actively managed our duration profile through the period as market 
conditions evolved, scaling US duration back early summer before adding 
back in September. We favoured Italian government bonds for much of the 
period. While we reduced our high yield bond exposure at the beginning of 
the period, we steadily increased our allocation from the third quarter due 
to attractive yields and stable corporate balance sheets.

Fund outlook
With the initial shock of “Liberation Day” behind us, we have entered a 
phase where the long-term effects of tariffs on growth, inflation and 
valuations are weighed. We believe that the period of uncertainty will 
likely persist at least through the 90-day tariff pause and possibly into the 
third quarter. The economic impact of the tariffs and the negative growth/
positive price shock in the US, along with a disinflationary shock to the rest 
of the world, will take time to ripple through. Our base case expectation is 
that the economy undergoes a sharp growth slowdown while sidestepping 
a recession. Central banks are set to turn more dovish as growth slows, 
although policymakers outside of the US will likely have more latitude to 
bring rates down.

Fund statistics
Risk and Reward Profile 5† (5 at 31 October 2024)

Fund size £139.1m

Benchmark Index	 ICE BofA SONIA Overnight Rate Index

Fund charges and expenses B-Class C-Class X-Class

Initial charge (max.) Nil Nil Nil

Exit charge Nil Nil Nil

Fund expenses (comprises)

Annual management fee 0.45% 0.35% –A

Operating expenses (max.) 0.15% 0.15% 0.06%

Comparative tables

B-Class Accumulation Shares
2025‡

p per share
2024

p per share
2023

p per share
Change in net asset value per share
Opening net asset value per share 334.10 304.28 321.03 

Return before operating charges* 15.53 31.77 (14.90)
Operating charges (2.11) (1.95) (1.85)
Return after operating charges* 13.42 29.82 (16.75)

Distributions (6.32) (4.64) (5.24)
Retained distributions 6.32 4.64 5.24 

Closing net asset value per share 347.52 334.10 304.28 

*after direct transaction costs of (0.04) (0.03) (0.07)

Performance
Return after charges (%)^  4.02  9.80  (5.22) 
Benchmark index (%) 5.03 5.25 2.57 

Other information
Closing net asset value (£000’s) 32,896 34,232 33,236 
Closing number of shares 9,465,969 10,246,071 10,922,698 
Operating charges (%)  0.60  0.62  0.61
Direct transaction costs (%)  0.01  0.01  0.02

Prices
Highest dealing price 365.2 340.1 322.2
Lowest dealing price 329.6 295.1 291.7

† 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
A The Ongoing charge will vary in accordance to the annual management fee agreed between the ACD and the relevant JPMorgan Chase & Co. entity.
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: FTSE International Limited (“FTSE”) © FTSE 2014. “FTSE®” is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is used by FTSE International Limited under licence. All rights in the 
FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and/or FTSE ratings or underlying data. No further 
distribution of FTSE Data is permitted without FTSE’s express written consent.

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


16 JPM Diversified Growth Fu  

C-Class Accumulation Shares
2025‡

p per share
2024

p per share
2023

p per share
Change in net asset value per share
Opening net asset value per share 337.13 306.76 323.65 

Return before operating charges* 15.61 32.02 (15.33)
Operating charges (1.77) (1.65) (1.56)
Return after operating charges* 13.84 30.37 (16.89)

Distributions (6.67) (5.01) (5.25)
Retained distributions 6.67 5.01 5.25 

Closing net asset value per share 350.97 337.13 306.76 

*after direct transaction costs of (0.04) (0.03) (0.07)

Performance
Return after charges (%)^  4.11  9.90  (5.22) 
Benchmark index (%) 5.03 5.25 2.57 

Other information
Closing net asset value (£000’s) 19,621 22,508 23,475 
Closing number of shares 5,590,402 6,676,323 7,652,833 
Operating charges (%)  0.50  0.52  0.51
Direct transaction costs (%)  0.01  0.01  0.02

Prices
Highest dealing price 368.8 343.1 324.9
Lowest dealing price 332.9 297.7 293.9

X-Class Accumulation Shares
2025‡

p per share
2024

p per share
2023

p per share
Change in net asset value per share
Opening net asset value per share 115.58 104.79 110.23 

Return before operating charges* 5.27 10.87 (5.38)
Operating charges (0.07) (0.08) (0.06)
Return after operating charges* 5.20 10.79 (5.44)

Distributions (2.76) (2.12) (2.09)
Retained distributions 2.76 2.12 2.09 

Closing net asset value per share 120.78 115.58 104.79 

*after direct transaction costs of (0.01) (0.01) (0.03)

Performance
Return after charges (%)^  4.50  10.30  (4.94) 
Benchmark index (%) 5.03 5.25 2.57 

Other information
Closing net asset value (£000’s) 86,572 86,337 89,196 
Closing number of shares 71,677,863 74,698,157 85,119,158 
Operating charges (%)  0.06  0.07  0.07
Direct transaction costs (%)  0.01  0.01  0.02

Prices
Highest dealing price 126.8 117.6 110.7
Lowest dealing price 114.5 101.9 100.2

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 page 27, for more detail regarding the nature of 
transaction costs and how they arise for different types of investments.
‡ To 30 April 2025.
^ 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 period.

The high and low prices are shown as per published prices.

Asset breakdown %
Equities 50.41
Collective Investment Schemes 43.16
Liquidity Funds 0.92
Forward Currency Contracts 0.56
Futures (0.19)
Net other assets 5.14

Comparative tables (continued)

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.
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Portfolio statement
As at 30 April 2025

Investment Holding

Market
Value

£000’s
% of 

Net Assets Investment Holding

Market
Value

£000’s
% of 

Net Assets

Collective Investment Schemes 43.16% (43.00%)
JPM Diversified Risk Fund X (dist) – GBP (hedged)Ø	 59,812	 7,527	 5.41
JPM Emerging Markets Fund X – Net IncomeØ	 2,320,345	 2,782	 2.00
JPM Emerging Markets Opportunities 

Fund X (dist) – GBPØ	 21,427	 3,159	 2.27
JPM Europe High Yield Bond Fund X (acc) – EURØ	 11,875	 1,555	 1.12
JPM Global Corporate Bond Fund X (dist) – 

GBP (hedged)Ø	 254,172	 14,488	 10.42
JPM Global Government Bond Fund X (dist) – 

GBP (hedged)Ø	 45,067	 4,455	 3.20
JPM Global High Yield Bond Fund X – Gross 

AccumulationØ	 10,487,819	 21,123	 15.18
JPM Income Fund X (acc) – USDØ	 56,304	 4,947	 3.56

Collective Investment Schemes total		  60,036	 43.16

Equities 50.41% (54.97%)
Australia 0.73% (0.94%)
ANZ Group Holdings Ltd.	 3,901	 56	 0.04
APA Group	 982	 4	 –
Aristocrat Leisure Ltd.	 626	 20	 0.01
BHP Group Ltd.	 5,926	 108	 0.08
BlueScope Steel Ltd.	 285	 3	 –
Brambles Ltd.	 2,561	 25	 0.02
CAR Group Ltd.	 371	 6	 –
Cochlear Ltd.	 72	 9	 0.01
Coles Group Ltd.	 1,485	 15	 0.01
Commonwealth Bank of Australia	 1,691	 135	 0.10
Computershare Ltd.	 613	 12	 0.01
Fortescue Ltd.	 1,812	 14	 0.01
Glencore plc	 5,149	 13	 0.01
Goodman Group, REIT	 1,932	 28	 0.02
GPT Group (The), REIT	 2,810	 6	 –
Insurance Australia Group Ltd.	 5,086	 20	 0.01
Macquarie Group Ltd.	 491	 45	 0.03
Medibank Pvt. Ltd.	 7,406	 16	 0.01
National Australia Bank Ltd.	 3,735	 65	 0.05
Northern Star Resources Ltd.	 794	 7	 0.01
Origin Energy Ltd.	 1,938	 10	 0.01
Pro Medicus Ltd.	 63	 7	 0.01
QBE Insurance Group Ltd.	 2,490	 26	 0.02
REA Group Ltd.	 60	 7	 0.01
Rio Tinto Ltd.	 579	 32	 0.02
Rio Tinto plc	 2,285	 102	 0.07
Santos Ltd.	 5,063	 15	 0.01
SGH Ltd.	 356	 9	 0.01
South32 Ltd.	 3,749	 5	 –
Stockland, REIT	 2,179	 6	 –
Telstra Group Ltd.	 9,393	 20	 0.01
Transurban Group	 3,401	 23	 0.02
Wesfarmers Ltd.	 1,145	 43	 0.03
Westpac Banking Corp.	 3,227	 51	 0.04
WiseTech Global Ltd.^	 181	 8	 0.01
Woodside Energy Group Ltd.	 2,074	 20	 0.01
Woolworths Group Ltd.	 1,458	 22	 0.02

	  	 1,013	 0.73

Austria 0.00% (0.03%)

Belgium 0.05% (0.05%)
Anheuser-Busch InBev SA/NV	 664	 32	 0.02
KBC Group NV	 519	 36	 0.03

	  	 68	 0.05

Brazil 0.09% (0.05%)
MercadoLibre, Inc.	 50	 87	 0.07
Wheaton Precious Metals Corp.	 500	 31	 0.02

	  	 118	 0.09

Canada 1.29% (1.24%)
Agnico Eagle Mines Ltd.	 545	 48	 0.03
Air Canada	 224	 2	 –
Alimentation Couche-Tard, Inc.	 1,007	 39	 0.03
AltaGas Ltd.	 335	 7	 0.01
ARC Resources Ltd.	 732	 10	 0.01
Bank of Montreal	 820	 59	 0.04
Bank of Nova Scotia (The)	 1,370	 51	 0.04
Barrick Gold Corp.	 1,903	 27	 0.02
Brookfield Asset Management Ltd. ‘A’	 417	 17	 0.01
Brookfield Corp.	 1,669	 67	 0.05
Cameco Corp.	 531	 18	 0.01
Canadian Imperial Bank of Commerce	 1,054	 49	 0.04
Canadian National Railway Co.	 627	 45	 0.03
Canadian Natural Resources Ltd.	 2,546	 55	 0.04

Canadian Pacific Kansas City Ltd.	 1,090	 59	 0.04
CCL Industries, Inc. ‘B’	 196	 8	 0.01
Cenovus Energy, Inc.	 1,640	 14	 0.01
CGI, Inc.	 268	 21	 0.02
Constellation Software, Inc.	 27	 72	 0.05
Dollarama, Inc.	 362	 33	 0.02
Emera, Inc.	 356	 12	 0.01
Enbridge, Inc.	 2,413	 84	 0.06
Fairfax Financial Holdings Ltd.	 28	 32	 0.02
FirstService Corp.	 52	 6	 –
Fortis, Inc.	 631	 23	 0.02
Franco-Nevada Corp.	 250	 31	 0.02
Hydro One Ltd.	 430	 12	 0.01
Imperial Oil Ltd.	 252	 13	 0.01
Intact Financial Corp.	 228	 38	 0.03
Keyera Corp.	 271	 6	 –
Kinross Gold Corp.	 1,593	 17	 0.01
Loblaw Cos. Ltd.	 201	 24	 0.02
Magna International, Inc.	 326	 8	 0.01
Manulife Financial Corp.	 2,310	 53	 0.04
Metro, Inc. ‘A’	 287	 16	 0.01
National Bank of Canada	 388	 25	 0.02
Nutrien Ltd.	 553	 23	 0.02
Onex Corp.	 82	 4	 –
Open Text Corp.	 345	 7	 –
Pan American Silver Corp.	 417	 8	 0.01
Pembina Pipeline Corp.	 664	 19	 0.01
Power Corp. of Canada	 737	 21	 0.02
RB Global, Inc.	 275	 20	 0.01
Restaurant Brands International, Inc.	 370	 18	 0.01
Rogers Communications, Inc. ‘B’	 459	 9	 0.01
Royal Bank of Canada	 1,568	 140	 0.10
Saputo, Inc.	 332	 5	 –
Shopify, Inc. ‘A’	 1,332	 94	 0.07
Stantec, Inc.	 143	 9	 0.01
Sun Life Financial, Inc.	 755	 33	 0.02
Suncor Energy, Inc.	 1,576	 41	 0.03
TC Energy Corp.	 1,242	 47	 0.03
Teck Resources Ltd. ‘B’	 751	 19	 0.01
TFI International, Inc.	 95	 6	 –
Thomson Reuters Corp.	 194	 26	 0.02
TMX Group Ltd.	 343	 10	 0.01
Toromont Industries Ltd.	 107	 7	 –
Toronto-Dominion Bank (The)	 2,035	 97	 0.07
Tourmaline Oil Corp.	 390	 13	 0.01
WSP Global, Inc.	 161	 21	 0.02

	  	 1,798	 1.29

China 0.06% (0.27%)
BOC Hong Kong Holdings Ltd.	 5,500	 17	 0.01
Prosus NV	 1,634	 57	 0.04
SITC International Holdings Co. Ltd.	 2,000	 4	 –
Wilmar International Ltd.	 4,600	 8	 0.01

	  	 86	 0.06

Congo, the Democratic Republic of the 0.00% (0.00%)
Ivanhoe Mines Ltd. ‘A’	 779	 5	 –

	  	 5	 –

Denmark 0.24% (0.43%)
Carlsberg A/S ‘B’	 670	 68	 0.05
DSV A/S	 165	 26	 0.02
Novo Nordisk A/S ‘B’	 3,897	 194	 0.14
Novonesis Novozymes B ‘B’	 918	 45	 0.03
Vestas Wind Systems A/S	 433	 4	 –

	  	 337	 0.24

Finland 0.09% (0.11%)
Kone OYJ ‘B’	 152	 7	 0.01
Nokia OYJ	 5,019	 19	 0.01
Nordea Bank Abp	 7,483	 77	 0.06
UPM-Kymmene OYJ	 894	 17	 0.01

	  	 120	 0.09

France 1.15% (1.43%)
Air Liquide SA	 1,095	 168	 0.12
Airbus SE	 716	 90	 0.07
AXA SA	 1,205	 43	 0.03
BNP Paribas SA	 1,301	 82	 0.06
Capgemini SE^	 491	 58	 0.04
Cie de Saint-Gobain SA	 141	 11	 0.01
Cie Generale des Etablissements Michelin SCA	 2,568	 70	 0.05
Danone SA	 247	 16	 0.01
Dassault Systemes SE	 1,713	 48	 0.03
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Engie SA	 5,840	 90	 0.06
EssilorLuxottica SA	 212	 46	 0.03
Hermes International SCA	 15	 30	 0.02
Legrand SA	 1,117	 92	 0.07
L’Oreal SA	 178	 58	 0.04
LVMH Moet Hennessy Louis Vuitton SE	 337	 140	 0.10
Orange SA	 4,090	 44	 0.03
Pernod Ricard SA	 617	 50	 0.04
Publicis Groupe SA	 110	 8	 0.01
Safran SA	 750	 148	 0.11
Societe Generale SA	 2,907	 113	 0.08
TotalEnergies SE	 1,599	 70	 0.05
Vinci SA	 1,147	 120	 0.09

	  	 1,595	 1.15

Germany 0.99% (0.92%)
adidas AG	 200	 34	 0.02
Allianz SE	 662	 206	 0.15
BASF SE	 637	 24	 0.02
Bayer AG	 1,014	 20	 0.01
Deutsche Bank AG	 814	 16	 0.01
Deutsche Boerse AG	 143	 34	 0.02
Deutsche Post AG	 2,062	 66	 0.05
Deutsche Telekom AG	 5,560	 149	 0.11
E.ON SE	 7,194	 94	 0.07
Heidelberg Materials AG	 252	 37	 0.03
Infineon Technologies AG	 3,091	 76	 0.05
Mercedes-Benz Group AG	 477	 21	 0.02
Muenchener Rueckversicherungs-Gesellschaft AG	 298	 153	 0.11
RWE AG	 216	 6	 –
SAP SE	 982	 213	 0.15
Siemens AG	 1,008	 173	 0.12
Siemens Healthineers AG	 201	 8	 0.01
Symrise AG ‘A’	 133	 11	 0.01
Vonovia SE	 671	 17	 0.01
Zalando SE	 927	 25	 0.02

	  	 1,383	 0.99

Guernsey 5.44% (5.66%)
HarbourVest Global Private Equity Ltd.	 126,685	 3,047	 2.19
NB Private Equity Partners Ltd.^	 320,000	 4,518	 3.25

	  	 7,565	 5.44

Hong Kong 0.18% (0.24%)
AIA Group Ltd.	 14,400	 81	 0.06
CK Asset Holdings Ltd.	 2,000	 6	 –
CK Infrastructure Holdings Ltd.	 2,000	 10	 0.01
CLP Holdings Ltd.	 1,000	 7	 –
Hang Seng Bank Ltd.	 300	 3	 –
Hong Kong & China Gas Co. Ltd.	 5,747	 4	 –
Hong Kong Exchanges & Clearing Ltd.	 1,500	 49	 0.04
Link REIT	 4,600	 16	 0.01
MTR Corp. Ltd.	 2,000	 5	 –
Power Assets Holdings Ltd.	 1,500	 8	 0.01
Prudential plc	 2,049	 16	 0.01
Sun Hung Kai Properties Ltd.	 3,000	 21	 0.02
Techtronic Industries Co. Ltd.	 2,000	 15	 0.01
WH Group Ltd.	 17,000	 11	 0.01
Wharf Real Estate Investment Co. Ltd.	 2,000	 4	 –

	  	 256	 0.18

Ireland 0.16% (0.07%)
Accenture plc ‘A’	 656	 147	 0.10
AIB Group plc	 5,355	 27	 0.02
Kingspan Group plc	 793	 50	 0.04

	  	 224	 0.16

Italy 0.21% (0.20%)
Amplifon SpA	 661	 9	 0.01
Enel SpA	 3,860	 25	 0.02
Eni SpA	 594	 6	 –
Ferrari NV^	 90	 31	 0.02
FinecoBank Banca Fineco SpA	 3,278	 49	 0.04
Intesa Sanpaolo SpA	 8,197	 33	 0.02
Prysmian SpA	 309	 13	 0.01
UniCredit SpA	 3,046	 132	 0.09

	  	 298	 0.21

Japan 2.24% (2.70%)
Advantest Corp.	 900	 28	 0.02
Aeon Co. Ltd.	 300	 7	 –
Ajinomoto Co., Inc.	 1,800	 28	 0.02
Asahi Group Holdings Ltd.	 3,000	 31	 0.02
Asahi Kasei Corp.	 4,500	 23	 0.02

Asics Corp.	 900	 15	 0.01
Astellas Pharma, Inc.	 1,000	 8	 0.01
Bridgestone Corp.	 800	 25	 0.02
Canon, Inc.	 1,000	 23	 0.02
Capcom Co. Ltd.	 1,000	 22	 0.02
Central Japan Railway Co.	 1,100	 17	 0.01
Chiba Bank Ltd. (The)	 1,300	 9	 0.01
Chubu Electric Power Co., Inc.	 1,000	 10	 0.01
Chugai Pharmaceutical Co. Ltd.	 300	 13	 0.01
Dai Nippon Printing Co. Ltd.	 300	 3	 –
Daifuku Co. Ltd.	 700	 14	 0.01
Dai-ichi Life Holdings, Inc.	 2,000	 11	 0.01
Daiichi Sankyo Co. Ltd.	 2,300	 44	 0.03
Daikin Industries Ltd.	 300	 26	 0.02
Daiwa House Industry Co. Ltd.	 200	 5	 –
Daiwa Securities Group, Inc.	 1,300	 6	 –
Denso Corp.	 2,700	 26	 0.02
Disco Corp.	 100	 14	 0.01
East Japan Railway Co.	 1,900	 31	 0.02
Eisai Co. Ltd.	 200	 4	 –
FANUC Corp.	 900	 17	 0.01
Fast Retailing Co. Ltd.	 200	 49	 0.04
Fuji Electric Co. Ltd.	 300	 10	 0.01
FUJIFILM Holdings Corp.	 900	 14	 0.01
Fujikura Ltd.	 100	 3	 –
Fujitsu Ltd.	 2,200	 36	 0.03
Hitachi Ltd.	 5,300	 98	 0.07
Honda Motor Co. Ltd.	 3,500	 27	 0.02
Hoshizaki Corp.	 600	 19	 0.01
Hoya Corp.	 500	 44	 0.03
Inpex Corp.	 2,300	 22	 0.02
ITOCHU Corp.	 1,800	 69	 0.05
Japan Airlines Co. Ltd.	 300	 4	 –
Japan Exchange Group, Inc.	 2,000	 17	 0.01
Japan Post Bank Co. Ltd.	 1,800	 14	 0.01
Japan Post Holdings Co. Ltd.	 400	 3	 –
Japan Tobacco, Inc.	 800	 19	 0.01
Kajima Corp.	 800	 14	 0.01
Kansai Electric Power Co., Inc. (The)	 400	 4	 –
Kao Corp.	 1,000	 32	 0.02
KDDI Corp.	 3,800	 50	 0.04
Keyence Corp.	 300	 94	 0.07
Kirin Holdings Co. Ltd.	 300	 3	 –
Komatsu Ltd.	 500	 11	 0.01
Kubota Corp.	 2,100	 18	 0.01
Kyocera Corp.	 300	 3	 –
Kyowa Kirin Co. Ltd.	 700	 8	 0.01
Lasertec Corp.	 100	 7	 –
LY Corp.	 7,400	 21	 0.01
Makita Corp.	 500	 11	 0.01
Marubeni Corp.	 400	 5	 –
MatsukiyoCocokara & Co.	 1,100	 15	 0.01
MINEBEA MITSUMI, Inc.	 700	 8	 0.01
Mitsubishi Corp.	 2,800	 40	 0.03
Mitsubishi Electric Corp.	 1,100	 16	 0.01
Mitsubishi Heavy Industries Ltd.	 2,800	 41	 0.03
Mitsubishi UFJ Financial Group, Inc.	 14,000	 132	 0.09
Mitsui & Co. Ltd.	 3,300	 50	 0.04
Mitsui Fudosan Co. Ltd.	 4,600	 34	 0.02
Mitsui OSK Lines Ltd.	 900	 22	 0.02
Mizuho Financial Group, Inc.	 1,690	 32	 0.02
MS&AD Insurance Group Holdings, Inc.	 1,700	 29	 0.02
Murata Manufacturing Co. Ltd.	 2,600	 30	 0.02
NEC Corp.	 500	 9	 0.01
Nexon Co. Ltd.	 400	 5	 –
NIDEC Corp.	 500	 7	 –
Nintendo Co. Ltd.	 1,100	 68	 0.05
Nippon Building Fund, Inc., REIT	 5	 3	 –
Nippon Steel Corp.	 800	 13	 0.01
Nippon Telegraph & Telephone Corp.	 56,400	 44	 0.03
Nippon Yusen KK	 100	 2	 –
Nissin Foods Holdings Co. Ltd.	 500	 8	 0.01
Nitto Denko Corp.	 1,000	 13	 0.01
Nomura Research Institute Ltd.	 500	 14	 0.01
Obic Co. Ltd.	 800	 21	 0.01
Olympus Corp.	 800	 8	 0.01
Oriental Land Co. Ltd.	 900	 14	 0.01
ORIX Corp.	 2,200	 33	 0.02
Osaka Gas Co. Ltd.	 1,200	 23	 0.02
Otsuka Corp.	 700	 12	 0.01
Otsuka Holdings Co. Ltd.	 300	 11	 0.01
Pan Pacific International Holdings Corp.	 800	 18	 0.01
Panasonic Holdings Corp.	 3,300	 28	 0.02
Recruit Holdings Co. Ltd.	 1,700	 71	 0.05
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Renesas Electronics Corp.	 1,700	 15	 0.01
Resona Holdings, Inc.	 3,700	 22	 0.02
Secom Co. Ltd.	 300	 8	 0.01
Sekisui House Ltd.	 1,400	 24	 0.02
Seven & i Holdings Co. Ltd.	 2,600	 29	 0.02
SG Holdings Co. Ltd.	 1,000	 8	 0.01
Shimano, Inc.	 100	 11	 0.01
Shin-Etsu Chemical Co. Ltd.	 2,200	 50	 0.04
Shionogi & Co. Ltd.	 1,100	 14	 0.01
SMC Corp.	 100	 24	 0.02
SoftBank Corp.	 13,400	 15	 0.01
SoftBank Group Corp.	 1,100	 41	 0.03
Sompo Holdings, Inc.	 400	 10	 0.01
Sony Group Corp.	 7,400	 146	 0.10
Sumitomo Corp.	 600	 11	 0.01
Sumitomo Electric Industries Ltd.	 1,600	 19	 0.01
Sumitomo Metal Mining Co. Ltd.	 400	 7	 –
Sumitomo Mitsui Financial Group, Inc.	 4,900	 87	 0.06
Sumitomo Realty & Development Co. Ltd.	 300	 8	 0.01
Suzuki Motor Corp.	 2,300	 21	 0.02
Sysmex Corp.	 600	 8	 0.01
T&D Holdings, Inc.	 1,600	 25	 0.02
Taisei Corp.	 500	 20	 0.01
Takeda Pharmaceutical Co. Ltd.	 1,800	 41	 0.03
TDK Corp.	 1,400	 11	 0.01
Terumo Corp.	 2,400	 34	 0.02
Tokio Marine Holdings, Inc.	 2,600	 78	 0.06
Tokyo Electron Ltd.	 600	 67	 0.05
Tokyo Gas Co. Ltd.	 100	 3	 –
TOPPAN Holdings, Inc.	 200	 4	 –
Toyota Motor Corp.	 11,900	 170	 0.12
Toyota Tsusho Corp.	 800	 12	 0.01
Unicharm Corp.	 300	 2	 –
Yamaha Motor Co. Ltd.	 1,300	 8	 0.01
ZOZO, Inc.	 600	 5	 –

	  	 3,121	 2.24

Jersey 0.02% (0.00%)
Aptiv plc	 540	 23	 0.02

	  	 23	 0.02

Macau 0.01% (0.01%)
Galaxy Entertainment Group Ltd.	 2,000	 5	 –
Sands China Ltd.	 4,400	 6	 0.01

	  	 11	 0.01

Netherlands 0.56% (0.58%)
Adyen NV	 27	 33	 0.02
Argenx SE	 34	 16	 0.01
ASML Holding NV	 505	 250	 0.18
Heineken NV	 1,247	 83	 0.06
ING Groep NV	 1,888	 27	 0.02
Koninklijke Ahold Delhaize NV	 668	 21	 0.02
Koninklijke KPN NV	 21,331	 74	 0.05
Koninklijke Philips NV	 783	 15	 0.01
NN Group NV	 867	 40	 0.03
NXP Semiconductors NV	 1,167	 161	 0.12
Universal Music Group NV	 1,365	 30	 0.02
Wolters Kluwer NV^	 179	 24	 0.02

	  	 774	 0.56

New Zealand 0.02% (0.01%)
Fisher & Paykel Healthcare Corp. Ltd.	 646	 10	 0.01
Xero Ltd.	 157	 12	 0.01

	  	 22	 0.02

Singapore 0.18% (0.15%)
CapitaLand Integrated Commercial Trust, REIT	 11,357	 14	 0.01
CapitaLand Investment Ltd.	 5,900	 9	 0.01
DBS Group Holdings Ltd.	 2,590	 63	 0.05
Grab Holdings Ltd. ‘A’	 2,165	 8	 0.01
Oversea-Chinese Banking Corp. Ltd.	 2,800	 26	 0.02
Sea Ltd., ADR	 551	 55	 0.04
Sembcorp Industries Ltd.	 1,000	 4	 –
Singapore Exchange Ltd.	 2,500	 20	 0.01
Singapore Telecommunications Ltd.	 6,600	 14	 0.01
STMicroelectronics NV^	 280	 5	 –
United Overseas Bank Ltd.	 1,400	 28	 0.02

	  	 246	 0.18

South Africa 0.01% (0.03%)
Anglo American plc	 587	 12	 0.01

	  	 12	 0.01

South Korea 0.00% (0.01%)

Spain 0.29% (0.23%)
Banco Bilbao Vizcaya Argentaria SA	 2,566	 26	 0.02
Banco Santander SA	 25,730	 135	 0.10
CaixaBank SA	 6,909	 40	 0.03
Cellnex Telecom SA	 910	 28	 0.02
Iberdrola SA	 8,476	 115	 0.08
Industria de Diseno Textil SA	 1,525	 61	 0.04

	  	 405	 0.29

Sweden 0.22% (0.29%)
Assa Abloy AB ‘B’	 811	 18	 0.01
Atlas Copco AB ‘A’	 9,620	 111	 0.08
Investor AB ‘B’	 1,623	 36	 0.03
Sandvik AB^	 2,969	 46	 0.03
Volvo AB ‘B’	 4,801	 97	 0.07

	  	 308	 0.22

Switzerland 0.46% (0.62%)
ABB Ltd.	 1,427	 56	 0.04
Cie Financiere Richemont SA ‘A’	 906	 120	 0.09
DSM-Firmenich AG	 137	 11	 0.01
Givaudan SA	 9	 33	 0.02
Julius Baer Group Ltd.^	 99	 5	 –
Lonza Group AG	 191	 102	 0.07
Partners Group Holding AG	 9	 9	 0.01
Sandoz Group AG	 1,764	 57	 0.04
SGS SA	 579	 43	 0.03
Straumann Holding AG	 86	 8	 0.01
TE Connectivity plc	 342	 37	 0.03
UBS Group AG	 2,228	 51	 0.04
Zurich Insurance Group AG^	 198	 105	 0.07

	  	 637	 0.46

United Kingdom 7.25% (6.83%)
3i Group plc	 2,923	 123	 0.09
Ashtead Group plc	 283	 11	 0.01
AstraZeneca plc	 2,180	 234	 0.17
BAE Systems plc	 1,255	 22	 0.02
Barclays plc	 40,720	 121	 0.09
Barratt Redrow plc	 3,618	 17	 0.01
British American Tobacco plc	 1,528	 50	 0.04
Centrica plc	 11,702	 19	 0.01
CK Hutchison Holdings Ltd.	 3,000	 13	 0.01
Compass Group plc	 1,814	 46	 0.03
DCC plc	 385	 19	 0.01
Diageo plc	 1,999	 42	 0.03
HgCapital Trust plc	 1,636,760	 8,315	 5.98
HSBC Holdings plc	 16,280	 135	 0.10
Informa plc	 1,062	 8	 0.01
InterContinental Hotels Group plc	 616	 49	 0.03
Intertek Group plc	 642	 29	 0.02
Lloyds Banking Group plc	 35,784	 26	 0.02
London Stock Exchange Group plc	 660	 77	 0.05
National Grid plc	 5,254	 57	 0.04
NatWest Group plc	 14,546	 69	 0.05
Next plc	 326	 40	 0.03
Pearson plc	 359	 4	 –
Reckitt Benckiser Group plc	 1,191	 57	 0.04
RELX plc	 3,618	 147	 0.11
Rolls-Royce Holdings plc	 4,802	 36	 0.03
Sage Group plc (The)	 1,568	 19	 0.01
SSE plc	 4,536	 77	 0.05
Standard Chartered plc	 3,172	 34	 0.02
Tesco plc	 21,609	 80	 0.06
Unilever plc	 2,016	 96	 0.07
Unilever plc	 349	 17	 0.01

	  	 10,089	 7.25

United States of America 28.47% (31.87%)
3M Co.	 1,302	 135	 0.10
Abbott Laboratories	 519	 51	 0.04
AbbVie, Inc.	 3,045	 445	 0.32
Adobe, Inc.	 217	 61	 0.04
Advanced Micro Devices, Inc.	 1,695	 123	 0.09
AECOM	 395	 29	 0.02
Airbnb, Inc. ‘A’	 464	 42	 0.03
Akamai Technologies, Inc.	 180	 11	 0.01
Alcon AG	 573	 42	 0.03
Align Technology, Inc.	 86	 11	 0.01
Alphabet, Inc. ‘A’	 6,243	 742	 0.53
Alphabet, Inc. ‘C’	 4,482	 540	 0.39
Altria Group, Inc.	 1,183	 52	 0.04
Amazon.com, Inc.	 11,007	 1,519	 1.09
American Express Co.	 603	 120	 0.09
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American Homes 4 Rent, REIT ‘A’	 342	 10	 0.01
American Tower Corp., REIT	 765	 129	 0.09
Ameriprise Financial, Inc.	 266	 94	 0.07
AMETEK, Inc.	 460	 58	 0.04
Analog Devices, Inc.	 1,366	 199	 0.14
Aon plc ‘A’	 479	 127	 0.09
Apollo Global Management, Inc.	 1,207	 123	 0.09
Apple, Inc.	 15,712	 2,499	 1.80
AppLovin Corp. ‘A’	 141	 28	 0.02
Arista Networks, Inc.	 1,419	 87	 0.06
Arthur J Gallagher & Co.	 823	 198	 0.14
AT&T, Inc.	 10,321	 214	 0.15
Atlassian Corp. ‘A’	 174	 30	 0.02
AutoZone, Inc.	 48	 135	 0.10
Avery Dennison Corp.	 198	 25	 0.02
Baker Hughes Co. ‘A’	 2,755	 73	 0.05
Ball Corp.	 332	 13	 0.01
Bank of America Corp.	 12,941	 386	 0.28
Baxter International, Inc.	 1,196	 28	 0.02
Becton Dickinson & Co.	 197	 31	 0.02
Berkshire Hathaway, Inc. ‘B’	 1,315	 525	 0.38
Best Buy Co., Inc.	 818	 41	 0.03
Biogen, Inc.	 151	 14	 0.01
BioMarin Pharmaceutical, Inc.	 199	 9	 0.01
Block, Inc. ‘A’	 554	 24	 0.02
Boeing Co. (The)	 162	 22	 0.02
Booking Holdings, Inc.	 56	 213	 0.15
Booz Allen Hamilton Holding Corp. ‘A’	 376	 34	 0.02
Boston Scientific Corp.	 2,885	 222	 0.16
BP plc	 28,460	 100	 0.07
Bristol-Myers Squibb Co.	 5,434	 204	 0.15
Broadcom, Inc.	 4,693	 676	 0.49
Builders FirstSource, Inc.	 242	 22	 0.02
Bunge Global SA	 156	 9	 0.01
Burlington Stores, Inc.	 358	 60	 0.04
Cadence Design Systems, Inc.	 241	 54	 0.04
Capital One Financial Corp.	 707	 95	 0.07
Carnival Corp.	 3,712	 51	 0.04
Carrier Global Corp.	 2,855	 133	 0.10
Caterpillar, Inc.	 613	 142	 0.10
CBRE Group, Inc. ‘A’	 343	 31	 0.02
Centene Corp.	 155	 7	 –
Charles Schwab Corp. (The)	 2,827	 172	 0.12
Charter Communications, Inc. ‘A’	 430	 126	 0.09
Cheniere Energy, Inc.	 306	 53	 0.04
Chevron Corp.	 1,626	 166	 0.12
Chipotle Mexican Grill, Inc. ‘A’	 4,306	 163	 0.12
Chubb Ltd.	 586	 125	 0.09
Church & Dwight Co., Inc.	 658	 49	 0.03
Cigna Group (The)	 548	 139	 0.10
Cisco Systems, Inc.	 361	 16	 0.01
Citigroup, Inc.	 3,134	 160	 0.11
CME Group, Inc.	 1,137	 236	 0.17
CMS Energy Corp.	 1,951	 108	 0.08
Coca-Cola Co. (The)	 5,494	 298	 0.21
Cognizant Technology Solutions Corp. ‘A’	 2,250	 124	 0.09
Comcast Corp. ‘A’	 7,435	 190	 0.14
ConocoPhillips	 3,049	 203	 0.15
Constellation Energy Corp.	 235	 39	 0.03
Constellation Software USA, Inc. Warrant 22/08/2028^	 35	 –	 –
Copart, Inc.	 409	 19	 0.01
Corpay, Inc.	 493	 120	 0.09
Corteva, Inc.	 517	 24	 0.02
Costco Wholesale Corp.	 410	 305	 0.22
Crowdstrike Holdings, Inc. ‘A’	 249	 80	 0.06
Crown Holdings, Inc.	 120	 9	 0.01
CSL Ltd.	 528	 63	 0.05
CSX Corp.	 6,710	 141	 0.10
Cummins, Inc.	 65	 14	 0.01
Danaher Corp.	 520	 78	 0.06
Darden Restaurants, Inc.	 129	 19	 0.01
Datadog, Inc. ‘A’	 291	 22	 0.02
Deckers Outdoor Corp.	 163	 14	 0.01
Deere & Co.	 696	 241	 0.17
Dell Technologies, Inc. ‘C’	 322	 22	 0.02
Delta Air Lines, Inc.	 218	 7	 –
Diamondback Energy, Inc.	 1,028	 102	 0.07
Dick’s Sporting Goods, Inc.	 61	 9	 0.01
Digital Realty Trust, Inc., REIT	 351	 42	 0.03
Docusign, Inc. ‘A’	 220	 13	 0.01
Dominion Energy, Inc.	 1,238	 50	 0.04
DoorDash, Inc. ‘A’	 475	 69	 0.05
Dover Corp.	 19	 2	 –
Dow, Inc.	 733	 17	 0.01

DuPont de Nemours, Inc.	 425	 21	 0.01
Eastman Chemical Co.	 241	 14	 0.01
Eaton Corp. plc	 651	 143	 0.10
Edwards Lifesciences Corp.	 1,320	 75	 0.05
Elevance Health, Inc.	 319	 100	 0.07
Eli Lilly & Co.	 780	 523	 0.38
EMCOR Group, Inc.	 51	 15	 0.01
Emerson Electric Co.	 777	 61	 0.04
Entergy Corp.	 1,353	 84	 0.06
EOG Resources, Inc.	 1,936	 160	 0.11
EQT Corp.	 211	 8	 0.01
Equifax, Inc.	 158	 31	 0.02
Equinix, Inc., REIT	 182	 117	 0.08
Equity LifeStyle Properties, Inc., REIT	 961	 47	 0.03
Estee Lauder Cos., Inc. (The) ‘A’	 243	 11	 0.01
Expedia Group, Inc.	 733	 86	 0.06
Experian plc	 722	 27	 0.02
Exxon Mobil Corp.	 6,075	 480	 0.34
Fair Isaac Corp.	 30	 45	 0.03
FedEx Corp.	 565	 89	 0.06
Ferguson Enterprises, Inc.	 218	 28	 0.02
Ferrovial SE	 1,637	 60	 0.04
Fidelity National Information Services, Inc.	 2,532	 149	 0.11
Fifth Third Bancorp	 5,077	 137	 0.10
Fiserv, Inc.	 595	 82	 0.06
Fortinet, Inc.	 946	 73	 0.05
Freeport-McMoRan, Inc.	 1,889	 51	 0.04
Gartner, Inc.	 83	 26	 0.02
GE HealthCare Technologies, Inc.	 545	 29	 0.02
GE Vernova, Inc.	 202	 56	 0.04
Gen Digital, Inc.	 570	 11	 0.01
General Electric Co.	 427	 64	 0.05
Gilead Sciences, Inc.	 591	 47	 0.03
GoDaddy, Inc. ‘A’	 193	 27	 0.02
Goldman Sachs Group, Inc. (The)	 477	 195	 0.14
GSK plc	 3,379	 50	 0.04
Haleon plc	 2,462	 9	 0.01
HCA Healthcare, Inc.	 118	 30	 0.02
Hewlett Packard Enterprise Co.	 2,922	 35	 0.02
Hilton Worldwide Holdings, Inc.	 942	 159	 0.11
Holcim AG	 222	 19	 0.01
Hologic, Inc.	 286	 12	 0.01
Home Depot, Inc. (The)	 354	 95	 0.07
Honeywell International, Inc.	 403	 64	 0.05
Host Hotels & Resorts, Inc., REIT	 2,343	 25	 0.02
Howmet Aerospace, Inc.	 2,038	 211	 0.15
HubSpot, Inc.	 50	 23	 0.02
Humana, Inc.	 280	 55	 0.04
Ingersoll Rand, Inc.	 1,235	 70	 0.05
Insulet Corp.	 71	 13	 0.01
Intel Corp.	 676	 10	 0.01
Intercontinental Exchange, Inc.	 475	 60	 0.04
International Business Machines Corp.	 242	 44	 0.03
Intuit, Inc.	 348	 163	 0.12
Intuitive Surgical, Inc.	 141	 54	 0.04
Invitation Homes, Inc., REIT	 621	 16	 0.01
Jabil, Inc.	 155	 17	 0.01
James Hardie Industries plc, CDI	 750	 13	 0.01
Johnson & Johnson	 2,926	 342	 0.25
Juniper Networks, Inc.	 304	 8	 0.01
Kenvue, Inc.	 4,311	 76	 0.05
Keurig Dr. Pepper, Inc.	 4,262	 110	 0.08
Keysight Technologies, Inc.	 190	 21	 0.01
Lam Research Corp.	 3,073	 165	 0.12
Leidos Holdings, Inc.	 1,065	 117	 0.08
Lennar Corp. ‘A’	 796	 65	 0.05
Linde plc	 965	 327	 0.23
Live Nation Entertainment, Inc.	 153	 15	 0.01
Lowe’s Cos., Inc.	 1,692	 283	 0.20
Lululemon Athletica, Inc.	 113	 23	 0.02
LyondellBasell Industries NV ‘A’	 917	 40	 0.03
Manhattan Associates, Inc.	 62	 8	 0.01
Martin Marietta Materials, Inc.	 175	 69	 0.05
Marvell Technology, Inc.	 341	 15	 0.01
Masco Corp.	 1,547	 70	 0.05
Mastercard, Inc. ‘A’	 1,337	 547	 0.39
McDonald’s Corp.	 1,371	 328	 0.24
McKesson Corp.	 138	 74	 0.05
Medtronic plc	 2,518	 160	 0.11
Merck & Co., Inc.	 1,695	 108	 0.08
Meta Platforms, Inc. ‘A’	 2,612	 1,068	 0.77
MetLife, Inc.	 895	 50	 0.04
Microchip Technology, Inc.	 994	 34	 0.02
Micron Technology, Inc.	 1,992	 115	 0.08

Portfolio statement – continued
As at 30 April 2025

Investment Holding

Market
Value

£000’s
% of 

Net Assets Investment Holding

Market
Value

£000’s
% of 

Net Assets



21JPM Diversified Growth Fu  

Microsoft Corp.	 8,098	 2,379	 1.71
MicroStrategy, Inc. ‘A’	 88	 25	 0.02
Mondelez International, Inc. ‘A’	 4,234	 216	 0.16
Monster Beverage Corp.	 1,683	 76	 0.05
Morgan Stanley	 519	 45	 0.03
Motorola Solutions, Inc.	 241	 79	 0.06
Nestle SA	 3,693	 295	 0.21
Netflix, Inc.	 320	 271	 0.19
Neurocrine Biosciences, Inc.	 425	 34	 0.02
Newmont Corp.	 307	 12	 0.01
NextEra Energy, Inc.	 3,962	 198	 0.14
NIKE, Inc. ‘B’	 625	 26	 0.02
Novartis AG	 1,893	 162	 0.12
NRG Energy, Inc.	 463	 38	 0.03
Nucor Corp.	 295	 26	 0.02
Nutanix, Inc. ‘A’	 237	 12	 0.01
NVIDIA Corp.	 27,547	 2,243	 1.61
ON Semiconductor Corp.	 536	 16	 0.01
Oracle Corp.	 2,393	 252	 0.18
O’Reilly Automotive, Inc.	 14	 15	 0.01
Otis Worldwide Corp.	 2,254	 162	 0.12
Owens Corning	 206	 22	 0.02
PACCAR, Inc.	 749	 51	 0.04
Palantir Technologies, Inc. ‘A’	 1,527	 135	 0.10
Palo Alto Networks, Inc.	 712	 100	 0.07
PepsiCo, Inc.	 2,803	 284	 0.20
PG&E Corp.	 11,797	 146	 0.10
Philip Morris International, Inc.	 1,231	 158	 0.11
Pinterest, Inc. ‘A’	 643	 12	 0.01
PPG Industries, Inc.	 975	 79	 0.06
Principal Financial Group, Inc.	 954	 53	 0.04
Procter & Gamble Co. (The)	 1,284	 156	 0.11
Progressive Corp. (The)	 1,551	 327	 0.23
Prologis, Inc., REIT	 1,797	 137	 0.10
QUALCOMM, Inc.	 298	 33	 0.02
Quanta Services, Inc.	 166	 36	 0.03
Raymond James Financial, Inc.	 407	 42	 0.03
Regeneron Pharmaceuticals, Inc.	 287	 129	 0.09
ResMed, Inc.	 102	 18	 0.01
Roche Holding AG	 690	 169	 0.12
Ross Stores, Inc.	 1,413	 147	 0.11
Royal Caribbean Cruises Ltd.	 477	 77	 0.06
Royalty Pharma plc ‘A’	 517	 13	 0.01
RTX Corp.	 2,605	 246	 0.18
S&P Global, Inc.	 103	 39	 0.03
Salesforce, Inc.	 1,440	 289	 0.21
Sandisk Corp.	 243	 6	 –
Sanofi SA	 1,672	 136	 0.10
SBA Communications Corp., REIT ‘A’	 589	 107	 0.08
Schneider Electric SE	 859	 149	 0.11
Seagate Technology Holdings plc	 1,650	 112	 0.08
ServiceNow, Inc.	 422	 301	 0.22
Shell plc	 9,023	 220	 0.16
Sherwin-Williams Co. (The)	 107	 28	 0.02
Smurfit WestRock plc	 525	 17	 0.01
Southern Co. (The)	 3,615	 249	 0.18
Spotify Technology SA	 131	 60	 0.04
State Street Corp.	 896	 59	 0.04
Steel Dynamics, Inc.	 250	 24	 0.02
Stellantis NV	 2,349	 16	 0.01
Stryker Corp.	 864	 242	 0.17
Swiss Re AG	 53	 7	 –
Synopsys, Inc.	 178	 61	 0.04
Tesla, Inc.	 2,879	 608	 0.44
Texas Instruments, Inc.	 1,843	 221	 0.16
Textron, Inc.	 930	 49	 0.03
Thermo Fisher Scientific, Inc.	 752	 241	 0.17
TJX Cos., Inc. (The)	 322	 31	 0.02
Toast, Inc. ‘A’	 1,662	 44	 0.03
Trane Technologies plc	 915	 262	 0.19
Travelers Cos., Inc. (The)	 130	 26	 0.02
Truist Financial Corp.	 4,446	 128	 0.09
Uber Technologies, Inc.	 3,218	 195	 0.14
Union Pacific Corp.	 595	 96	 0.07
United Parcel Service, Inc. ‘B’	 1,096	 78	 0.06
United Rentals, Inc.	 118	 56	 0.04
UnitedHealth Group, Inc.	 1,290	 397	 0.29
US Bancorp	 4,753	 143	 0.10
Veeva Systems, Inc. ‘A’	 146	 26	 0.02
Ventas, Inc., REIT	 3,075	 161	 0.12
Verizon Communications, Inc.	 240	 8	 0.01
Vertex Pharmaceuticals, Inc.	 509	 194	 0.14
Vertiv Holdings Co. ‘A’	 391	 25	 0.02
Visa, Inc. ‘A’	 2,479	 640	 0.46

Vistra Corp.	 459	 45	 0.03
Walmart, Inc.	 2,550	 186	 0.13
Walt Disney Co. (The)	 2,396	 163	 0.12
Warner Bros. Discovery, Inc.	 2,386	 15	 0.01
Wells Fargo & Co.	 6,706	 357	 0.26
Welltower, Inc., REIT	 738	 84	 0.06
Western Digital Corp.	 732	 24	 0.02
Westinghouse Air Brake Technologies Corp.	 166	 23	 0.02
Yum! Brands, Inc.	 1,512	 170	 0.12
Zillow Group, Inc. ‘C’	 136	 7	 –
Zscaler, Inc.	 109	 18	 0.01

	  	 39,599	 28.47

Equities total		  70,113	 50.41

Forward Currency Contracts 0.56% (0.41%)
Buy CAD 299,185 sell GBP 165,340 dated 02/05/2025		  (3)	 –
Buy EUR 272,491 sell GBP 231,493 dated 02/05/2025		  –	 –
Buy EUR 528,522 sell GBP 453,053 dated 02/05/2025		  (4)	 –
Buy GBP 982,852 sell AUD 2,019,614 dated 02/05/2025		  16	 0.01
Buy GBP 967,811 sell AUD 2,019,614 dated 03/06/2025		  1	 –
Buy GBP 1,833,777 sell CAD 3,393,587 dated 02/05/2025		  (3)	 –
Buy GBP 1,843,827 sell CAD 3,413,622 dated 03/06/2025		  (6)	 –
Buy GBP 1,239,971 sell CHF 1,410,333 dated 02/05/2025		  (40)	 (0.03)
Buy GBP 1,282,372 sell CHF 1,410,333 dated 03/06/2025		  (2)	 –
Buy GBP 385,671 sell DKK 3,448,792 dated 02/05/2025		  (7)	 (0.01)
Buy GBP 393,572 sell DKK 3,448,792 dated 03/06/2025		  –	 –
Buy GBP 173,374 sell EUR 202,419 dated 02/05/2025		  1	 –
Buy GBP 5,023,863 sell EUR 6,021,912 dated 02/05/2025		  (98)	 (0.07)
Buy GBP 1,829,108 sell EUR 2,110,139 dated 22/05/2025		  32	 0.02
Buy GBP 4,798,643 sell EUR 5,635,011 dated 03/06/2025		  (4)	 –
Buy GBP 372,078 sell HKD 3,742,866 dated 02/05/2025		  11	 0.01
Buy GBP 360,043 sell HKD 3,742,866 dated 03/06/2025		  (1)	 –
Buy GBP 3,195,701 sell JPY 620,071,377 dated 02/05/2025		  (49)	 (0.04)
Buy GBP 140,272 sell JPY 26,242,800 dated 22/05/2025		  3	 –
Buy GBP 3,051,467 sell JPY 580,358,866 dated 03/06/2025		  3	 –
Buy GBP 529,649 sell SEK 6,861,727 dated 02/05/2025		  (3)	 –
Buy GBP 355,653 sell SEK 4,578,810 dated 03/06/2025		  –	 –
Buy GBP 197,957 sell SGD 343,075 dated 02/05/2025		  1	 –
Buy GBP 196,058 sell SGD 343,075 dated 03/06/2025		  (1)	 –
Buy GBP 46,578,415 sell USD 60,311,556 dated 02/05/2025		  1,425	 1.02
Buy GBP 12,964,422 sell USD 17,069,059 dated 22/05/2025		  186	 0.13
Buy GBP 2,665,048 sell USD 3,547,972 dated 03/06/2025		  9	 0.01
Buy GBP 36,572,019 sell USD 49,024,804 dated 03/06/2025		  (127)	 (0.09)
Buy JPY 103,317,350 sell GBP 551,445 dated 02/05/2025		  (11)	 (0.01)
Buy JPY 546,116,746 sell GBP 2,910,890 dated 22/05/2025		  (47)	 (0.03)
Buy SEK 2,282,917 sell GBP 178,225 dated 02/05/2025		  (1)	 –
Buy USD 366,042 sell AUD 607,881 dated 22/05/2025		  (17)	 (0.01)
Buy USD 240,186 sell EUR 211,694 dated 02/05/2025		  –	 –
Buy USD 11,095,274 sell GBP 8,569,357 dated 02/05/2025		  (263)	 (0.19)
Buy USD 7,495,447 sell GBP 5,830,429 dated 22/05/2025		  (219)	 (0.16)
Buy USD 1,093,647 sell GBP 818,469 dated 03/06/2025		  –	 –
Buy USD 221,543 sell JPY 31,936,750 dated 02/05/2025		  (1)	 –

Forward Currency Contracts total 		  781	 0.56

Futures (0.19)% ((0.11)%)
Australia 10 Year Bond 16/06/2025	 72 	 98	 0.07
Euro-BTP 06/06/2025	 75 	 55	 0.04
EURO STOXX 50 Index 20/06/2025	 (3)	 8	 –
FTSE 100 Index 20/06/2025	 14 	 (32)	 (0.02)
Hang Seng Index 29/05/2025	 12 	 16	 0.01
Japan 10 Year Bond 13/06/2025	 (5)	 –	 –
Long Gilt 26/06/2025	 37 	 (1)	 –
MSCI Emerging Markets Index 20/06/2025	 (27)	 38	 0.03
S&P 500 Emini Index 20/06/2025	 (77)	 (396)	 (0.29)
TOPIX Index 12/06/2025	 3 	 (4)	 –
US 10 Year Ultra Bond 18/06/2025	 75 	 (42)	 (0.03)

Futures total		  (260)	 (0.19)

Liquidity Funds 0.92% (0.00%)
JPM GBP Liquidity LVNAV Fund X (dist.)Ø§	 1,274,243	 1,274	 0.92

Liquidity Funds total		  1,274	 0.92

Investment assets (including Investment liabilities)*		  131,944	 94.86
Net other assets		  7,145	 5.14

Net assets 		  139,089	  100.00

The comparative percentage figures in brackets are as at 30 April 2024.
ø A related party to the Fund.
§ Cash equivalent.
* Including derivative liabilities and cash equivalents.

Portfolio statement – continued
As at 30 April 2025

Investment Holding

Market
Value

£000’s
% of 

Net Assets Investment Holding

Market
Value

£000’s
% of 

Net Assets
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Financial statements

Statement of total return
For the year ending 30 April

Notes £000’s
2025

£000’s £000’s
2024

£000’s

Income

Net capital gains 2 3,216 11,258 

Revenue 3 3,954 3,332 

Expenses 4 (370) (373)

Net revenue before 
taxation 3,584 2,959 

Taxation 5 (541) (358)

Net revenue after taxation 3,043 2,601 

Total return before 
distributions 6,259 13,859 

Distributions 6 (3,052) (2,586)

Change in net assets 
attributable to 
shareholders from 
investment activities 3,207 11,273 

Statement of change in net assets attributable 
to shareholders
For the year ending 30 April

£000’s
2025

£000’s £000’s
2024

£000’s

Opening net assets 
attributable to shareholders 143,077 145,907 

Amounts receivable on 
issue of shares 2,229 3,451 

Amounts payable on 
cancellation of shares (12,374) (19,958)

(10,145) (16,507)

Dilution adjustment – 10 

Change in net assets
attributable to shareholders
from investment activities
(see above) 3,207 11,273 

Retained distributions on 
accumulation shares 2,950 2,394 

Closing net assets
attributable to shareholders 139,089 143,077 

Balance sheet
As at 30 April

Notes
2025

£000’s
2024

£000’s

Assets:

Investments 132,052 140,959 

Current assets:

Debtors 8 162 572 

Cash and bank balances 9 7,314 2,087 

Cash equivalents 1,274 – 

Total assets 140,802 143,618 

Liabilities:

Investment liabilities (1,382) (352)

Creditors:

Other creditors 10 (331) (189)

Total liabilities (1,713) (541)

Net assets attributable to shareholders 139,089 143,077 

The notes to these financial statements are shown on pages 23 to 28.
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Notes to the financial statements for the year ending 30 April 2025

1.	 Accounting policies
The applicable accounting policies adopted by JPM Diversified Growth Fund are 
disclosed on page 12.

2.	 Net capital gains
2025

£000’s
2024

£000’s
Realised gains/(losses) on currencies 1,535 (542)
Realised losses on derivative contracts (2,917) (7,078)
Realised gains on forward currency contracts 1,610 908 
Realised gains on non-derivative securities 5,491 3,073 
Unrealised gains on currencies 139 6 
Unrealised (losses)/gains on derivative contracts (129) 1,297 
Unrealised gains on forward currency contracts 185 705 
Unrealised (losses)/gains on non-derivative securities (2,698) 12,889 
Net capital gains 3,216 11,258 

3.	 Revenue
2025

£000’s
2024

£000’s
Franked income from equity investments 242 287 
Income from Liquidity Funds 42 11 
lncome from equity investments 3,471 3,055 
Interest on amounts held with futures clearing 

houses and brokers 58 104 
Interest on bank and term deposits 20 20 
Interest on derivatives 53 (254)
Management fee rebates 40 76 
Property income distributions 28 33 
Total revenue 3,954 3,332 

4.	 Expenses
2025

£000’s
2024

£000’s
Payable to the ACD, associates of the ACD and 
agents of either of them:
ACD fee 232 231 
Operating expenses 138 141 

370 372 

Payable to the Depositary, associates of the 
Depositary and agents of either of them:
Interest payable – 1 
Total expenses 370 373 

The fees (net of VAT) paid to the auditors for the year ended 30 April 2025 are 
£15,000 (30.04.24: £13,000). These fees form part of the operating expenses.

5.	 Taxation
2025

£000’s
2024

£000’s
a) Analysis of charge in the year
Corporation tax at 20% 412 217 
Double tax relief (4) (5)
Overseas tax suffered 133 146 
Current year tax charge (Note 5b) 541 358 

b) Factors affecting the current tax charge for the year
The tax assessed for the year is different from the standard rate of corporation 
tax for OEICs of 20%. The differences are explained below.

Net revenue before taxation 3,584 2,959 
Corporation tax at 20% 717 592 

Effects of:

Dividends not subject to corporation tax (305) (373)
Double tax relief (4) (5)
Overseas tax suffered 133 146 
Tax on capital items – (2)

(176) (234)
Total tax charge (Note 5a) 541 358 

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

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

2025
£000’s

2024
£000’s

Final dividend distribution 2,950 2,394 
Add: Amounts payable on cancellation of shares 133 216 
Deduct: Amounts receivable on issue of shares (31) (24)
Distributions for the year 3,052 2,586 

Details of the distribution per share are set out on page 29.

7.	 Movement between net revenue after taxation and distributions
2025

£000’s
2024

£000’s
Net revenue after taxation 3,043 2,601 
Capital management fee rebate – (8)
Add: Undistributed revenue brought forward 8 1 
Deduct: Undistributed revenue carried forward 1 (8)
Distributions 3,052 2,586 

8.	 Debtors
2025

£000’s
2024

£000’s
Accrued income 123 158 
Due from the ACD for shares issued 4 377 
Expense rebate recoverable 10 10 
Overseas tax recoverable 25 27 
Total debtors 162 572 
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Notes to the financial statements – continued

9.	 Cash and bank balances	
2025

£000’s
2024

£000’s
Amounts held at futures clearing houses and brokers 2,685 1,313 
Cash and bank balances 4,629 774 
Total cash and bank balances 7,314 2,087 

10.	Other creditors
2025

£000’s
2024

£000’s
Accrued expenses 29 31 
Corporation tax payable 157 96 
Due to the ACD for shares cancelled 145 62 
Total other creditors 331 189 

11.	Contingent liabilities
There were no contingent liabilities at the balance sheet date (30.04.24: £nil).

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 to the ACD and their associates at the year end date in respect 
of related party transactions was £169,538 (30.04.24: £283,692 due from 
the ACD). Details of related party transactions are given under the note on 
page 13.

Investments considered to be related parties have been identified in the 
portfolio statement on pages 17 to 21 and the revenue from these 
investments was £2,379,867 (30.04.24: £1,825,825).

Management fee rebates received or receivable from underlying funds 
considered to be related parties are disclosed under Net capital losses and 
Revenue in the Notes to the financial statements. Amounts due at the balance 
sheet date are £9,624 (30.04.24: £10,436) disclosed under Debtors in the Notes 
to the financial statements.

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 £nil 
(30.04.24: £nil). Commission was paid to the associated company JPMorgan 
Securities Ltd.

The following party held a material interest in the Fund at the year end date:
– Legal and General Assurance (Pensions Mgmt) Ltd 62.00% (30.04.24: 60.12%)

13.	Stock lending
The Fund has not entered into stock lending arrangements in the current or 
prior year. 

14.	Share classes
The Fund currently has three share classes: Class B Shares, Class C Shares and 
Class X Shares. The Authorised Corporate Director’s (ACD) fee and operating 
expenses charge are shown below.

ACD Fee
Operating expenses

(max.)
Class B Shares 0.45% 0.15%
Class C Shares 0.35% 0.15%
Class X Shares 0.00% 0.06%

The X Share Class is designed to accommodate an alternative charging structure 
whereby the annual fee normally charged to the Fund and then passed on in 
the share price is instead administratively levied and collected by the ACD from 
the shareholder or through the relevant JPMorgan Chase & Co entity.

The net asset value of each share class, the net asset value per share and the 
number of shares in each class are shown on pages 15 to 16. All classes 
have the same rights on winding up.
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Notes to the financial statements – continued

15.	Financial instruments
Currency exposures
A substantial proportion of the net assets of the Fund are denominated in currencies other than Sterling, with the effect that the Balance sheet and total return can be 
significantly affected by currency movements.

Net foreign currency assets/(liabilities)

2025 2024

Currency
Total

£000’s

Monetary
exposures

£000’s

Non-monetary
exposures

£000’s
Total

£000’s

Monetary
exposures

£000’s

Non-monetary
exposures

£000’s
Japanese Yen 2,893 (224) 3,117 163 (3,702) 3,865 
Euro 176 (6,375) 6,551 (216) (7,216) 7,000 
Australian Dollar 112 (972) 1,084 (57) (1,197) 1,140 
Hong Kong Dollar 104 (197) 301 (39) (382) 343 
Swedish Krona 34 (351) 385 17 (499) 516 
New Zealand Dollar 10 – 10 – – – 
Slovak Koruna – – – 1 1 – 
Swiss Franc (1) (1,284) 1,283 (40) (1,462) 1,422 
Singapore Dollar (8) (194) 186 (8) (200) 192 
Canadian Dollar (10) (1,844) 1,834 31 (1,757) 1,788 
Danish Krone (53) (390) 337 (6) (627) 621 
US Dollar (1,790) (44,917) 43,127 3,475 (53,712) 57,187 

1,467 (56,748) 58,215 3,321 (70,753) 74,074 

At the year end date, if the value of Sterling increased or decreased by 10%, against all other currencies, with all other variables remaining constant, then the net assets 
attributable to the shareholders would increase or decrease by approximately £147,000 (30.04.24: £332,000).

Interest rate risk
At the year end date, 6.17% (30.04.24: 1.46%) of the Fund’s net assets by value were interest bearing and as such, the interest rate risk is not considered significant.

Market price risk
As at the year end date, if the prices of investments held by the Fund increased or decreased by 10%, with all other variables remaining constant, then net assets 
attributable to the shareholders would increase or decrease by approximately £13,116,000 (30.04.24: £14,001,000).

For further explanation of the above risks, and consideration of other risks including liquidity, pricing and credit risk, please refer to the accounting policies on pages 
12 and 13.
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Notes to the financial statements – continued

16.	Counterparty exposure
Financial derivative exposure

Counterparty

Forward 
currency 
contracts 

£000’s

Credit 
default 
swaps 

£000’s

Commodity 
index 

swaps 
£000’s

Contract 
for 

difference 
£000’s

Interest 
rate swaps 

£000’s

Total 
return 
swaps 

£000’s

Inflation 
linked 
swaps 

£000’s

Options  
contracts  

£000’s

Swaption 
contracts  

£000’s
Total  

£000’s
Barclays
2025 (412) – – – – – – – – (412)
2024 (25) – – – – – – – – (25)
BNP Paribas
2025 (6) – – – – – – – – (6)
2024 – – – – – – – – – – 
Citibank
2025 8 – – – – – – – – 8 
2024 1 – – – – – – – – 1 
Goldman Sachs
2025 (37) – – – – – – – – (37)
2024 – – – – – – – – – – 
HSBC
2025 41 – – – – – – – – 41 
2024 25 – – – – – – – – 25 
Morgan Stanley
2025 1,162 – – – – – – – – 1,162 
2024 149 – – – – – – – – 149 
Standard Chartered
2025 72 – – – – – – – – 72 
2024 3 – – – – – – – – 3 
State Street
2025 (47) – – – – – – – – (47)
2024 442 – – – – – – – – 442 

2025 Total 781 – – – – – – – – 781 
2024 Total 595 – – – – – – – – 595 

At the balance sheet date no collateral was held or pledged by the company or on behalf of the counterparties in respect of the above.

The counterparty exposure on forward currency contracts is reported at their mark to market values.

Due to minimal exposure risk of exchange traded options and futures, these contracts are not included in the above table.

17.	Fair value hierarchy
The purpose of the fair value hierarchy is to prioritise the inputs that should be used to measure the fair value of assets and liabilities. The highest priority is given to 
quoted prices at which a transaction can be entered into and the lowest priority to unobservable inputs. Disclosure is required of the value in each category in order to 
give an insight into the extent to which fair value measurements are subjective.

The disclosure is split into the following categories:

Level 1: Unadjusted quoted price in an active market for an identical instrument;

Level 2: Valuation techniques using observable inputs other than quoted prices within level 1;

Level 3: Valuation techniques using unobservable inputs.	

2025 2024
Assets
£000’s

Liabilities
£000’s

Assets
£000’s

Liabilities
£000’s

Level 1: Quoted prices 70,328 (475) 78,805 (312)
Level 2: Observable market data 62,998 (907) 62,154 (40)
Total 133,326 (1,382) 140,959 (352)
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Notes to the financial statements – continued

18.	Direct transaction costs
In the case of shares, broker commissions, transfer taxes and stamp duty are paid by the Fund on each transaction. In addition, there is a dealing spread between buying 
and selling prices of the underlying investments. Unlike shares, other types of investments (such as bonds, money market instruments, derivatives) have no separately 
identifiable transaction costs; these costs form part of the dealing spread. Dealing spreads vary considerably depending on the transaction value and market sentiment.

Comparing portfolio transaction costs for a range of funds may give a false impression of the relative costs of investing in them for the following reasons:

– �Transaction costs do not necessarily reduce returns. The net impact of dealing is the combination of the effectiveness of the manager’s investment decisions in 
improving returns and the associated costs of the investment.

– Historic transaction costs are not an effective indicator of the future impact on performance.

– Transaction costs for buying and selling investments due to other investors joining or leaving the Fund may be recovered from those investors.

– Transaction costs vary from country to country.

– Transaction costs vary depending on the types of investment in which a fund invests.

– As the manager’s investment decisions are not predictable, transaction costs are also not predictable.

Principal
£000’s

Commissions
£000’s

Taxes
£000’s

Total cost
£000’s

Commissions
% of

principal

Taxes
% of

principal
2025
Purchases1

Purchases:
Equities (10,312) (1) (4) (10,317) 0.01 0.03
Funds (16,130) – – (16,130) 0.00 0.00

Corporate actions purchases:
Funds 5,737 – – 5,737 0.00 0.00

(20,705) (1) (4) (20,710)

Sales
Equities 20,962 (2) (1) 20,959 0.01 0.00
Funds 12,561 – – 12,561 0.00 0.00

33,523 (2) (1) 33,520 

Total (3) (5)

Total cost of the Fund’s average net asset value (%) 0.00 0.00
1 Excluding corporate actions.

2024
Purchases
Equities  (16,525)  (8)  (3)  (16,536) 0.05 0.02
Funds  (32,128)  –  –  (32,128) 0.00 0.00

 (48,653)  (8)  (3)  (48,664)

Sales
Equities  40,396  (8)  (1)  40,387 0.02 0.00
Funds  22,888  –  –  22,888 0.00 0.00

 63,284  (8)  (1)  63,275 

Derivative purchases and sales (1) –

Total (17) (4)

Total cost of the Fund’s average net asset value (%) 0.01 0.00

Dealing spread
As at the balance sheet date the average portfolio dealing spread was 0.07% (30.04.24: 0.07%). This spread represents the difference between the values determined 
respectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.



28 JPM Diversified Growth Fu  

Notes to the financial statements – continued

19.	Shares in issue
Opening position Creations Cancellations Conversions Closing position

B-Class Accumulation Shares 10,246,071 34,587 (813,865) (824) 9,465,969 
C-Class Accumulation Shares 6,676,323 172,345 (1,259,083) 817 5,590,402 
X-Class Accumulation Shares 74,698,157 1,234,825 (4,255,119) – 71,677,863 

20.	Post balance sheet events
The ongoing conflict between Russia and Ukraine continues to create volatile market conditions. Global sanctions continue to be imposed on Russia and there is an 
inability to trade openly on the Moscow exchange. The global economy has also seen volatility through tariffs imposed by President Trump and the US administration. 
These tariffs were countered by many countries leading to investor uncertainty across the global economy.

During the period from the balance sheet date to 11 July 2025, the net asset value of the Fund has increased by 3.27%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 11 July 2025 and the percentage movement in that 
period:

Net Asset Value (p)
as at

30.04.25

Net Asset Value (p)
as at

11.07.25
%

Movement
B-Class Accumulation Shares  347.50  363.40 4.58
C-Class Accumulation Shares  351.00  367.10 4.59
X-Class Accumulation Shares  120.80  126.40 4.64

Furthermore, it has been identified that in the period from the balance sheet date to 11 July 2025, the Fund experienced 1.29% of redemptions from the Fund.

Under FRS 102, these do not constitute as adjusting events and the financial statements were not amended.

* The impact analysis is based on dealing prices as opposed to the net asset value per share from the financial statements. The prices used at 11 July 2025 for the above analysis are not materially different as at 
signing date.
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Distribution table

Final annual distribution for the year ending 30 April 2025
Group 1 – Shares purchased prior to 1 May 2024
Group 2 – Shares purchased 1 May 2024 to 30 April 2025

Net revenue 
per share

Equalisation 
per share

Distribution 
payable 
31.07.25 

per share

Distribution 
paid 

31.07.24 
per share

B-Class Accumulation Shares

Group 1 6.316326p – 6.316326p 4.640000p
Group 2 2.776899p 3.539427p 6.316326p 4.640000p

C-Class Accumulation Shares

Group 1 6.674417p – 6.674417p 5.010000p
Group 2 2.750980p 3.923437p 6.674417p 5.010000p

X-Class Accumulation Shares

Group 1 2.760955p – 2.760955p 2.120000p
Group 2 0.951526p 1.809429p 2.760955p 2.120000p

Equalisation applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue included in the purchase price of all group 2 shares and is refunded to holders of these 
shares as a return of capital. Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.



30 JPM Multi-Asset Cautious Fund

JPM Multi-Asset Cautious Fund

Investment objective and policy
To provide capital growth in the long term by investing in a combination of 
asset classes including equities, fixed income and cash with the potential 
for low to moderate levels of price fluctuations.

The Fund may invest either directly or via collective investment schemes, 
which may be managed by the Investment Adviser or any other member 
of JPMorgan Chase & Co., in a broad range of assets globally, including 
emerging markets. Such assets may include equities (including smaller 
companies), fixed income (including investment grade and non-investment 
grade, high yield and emerging market debt) and cash and cash equivalents.

The Fund may invest up to 40% of its assets in equities, from 15% to 65% 
in government bonds, from 15% to 45% in corporate bonds and may hold 
up to 40% in cash and cash equivalents.

The Fund may use Financial Derivative Instruments (derivatives) for 
investment purposes or Efficient Portfolio Management including hedging, 
where appropriate (see Section 11.6 of the Prospectus for Risk Warnings 
on derivatives).

The Fund may invest in assets denominated in any currency and non-
Sterling currency exposure (excluding Emerging Markets local currency) 
will normally be hedged back to Sterling.

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 held in the underlying 
funds may fluctuate in response to the performance of individual 
companies and general market conditions.

The Fund may use Financial Derivative Instruments (derivatives) and/or 
forward transactions for investment purposes. The value of derivatives 
can be volatile. This is because a small movement in the value of the 
underlying asset can cause a large movement in the value of the derivative 
and therefore, investment in derivatives may result in losses in excess of 
the amount invested by the Fund.

The value of Bonds and other Debt Securities may change significantly 
depending on market, economic and interest rate conditions as well as the 
creditworthiness of the issuer. Issuers of Bonds and other Debt Securities 
may fail to meet payment obligations (default) or the credit rating of Bonds 
and other Debt Securities may be downgraded. These risks are typically 
increased for Below Investment Grade and certain Unrated securities, 
which may also be subject to higher volatility and be more difficult to sell 
than Investment Grade securities.

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’s asset allocation is actively managed. There is a risk that the 
performance of the Fund will suffer if the allocation to any particular asset 
class is low when that asset class is outperforming or high when that asset 
class is underperforming.

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.

Market review
Global equity markets delivered positive returns over the review 
period, with the MSCI World (local) index returning 10.2%. The period 
was characterised by resilience amid geopolitical uncertainties and 
deteriorating economic data. The first half of the period saw equity markets 
rally, driven by optimism surrounding policy agendas and technological 
advancements, particularly in artificial intelligence. However, geopolitical 
tensions, including US trade policies and election uncertainties, introduced 
volatility, especially in the latter half of the period. Developed markets 
outperformed emerging markets which were up 9.4% as measured by the 
MSCI Emerging Markets (local) Index. The resilience of equity markets was 
further supported by central bank actions, with rate cuts in Europe and the 
US bolstering investor confidence and market stability.

Fixed income markets also navigated a volatile environment, with the 
Bloomberg Global Aggregate Index (GBP hedged) returning 7.1% over 
the period. The bond market was influenced by central bank policies 
and inflation expectations, with the European Central Bank (ECB) and 
Federal Reserve playing pivotal roles in shaping market dynamics. 
Despite inflationary pressures and geopolitical uncertainties, global bond 
markets focused on downside growth risks, leading to positive returns. 
Divergent central bank policies contributed to fluctuations in yields, with 
US Treasuries outperforming their European counterparts. In the UK, 
government bond yields experienced significant volatility but ultimately 
ended the year lower, reflecting broader disinflationary trends. The bond 
market’s performance was further supported by investor anticipation of 
rate cuts and the resilience of the US economy.

Fund performance
Against this backdrop, the Fund delivered a positive return over the 
review period but underperformed its benchmark. Our core fixed income 
allocation drove the positive returns, supported by stable corporate 
fundamentals and improved market liquidity. Our equity allocation also 
delivered a positive return, as global equities rallied over the period.

Security selection provided a positive contribution to relative performance 
while our active asset allocation decisions detracted. In terms of security 
selection, the largest contributor was our Sterling Corporate Bond Fund 
manager. Within asset allocation, the largest detractor was our US equity 
futures positioning.

Fund positioning
We maintained significant levels of equity exposure for much of the review 
period, driven by constructive macroeconomic data and resilient earnings. 
We increased our US equity exposure, focusing on large-cap equities, 
supported by the AI theme and favourable corporate earnings. As the year 
progressed, we added exposure to small and mid-cap equities, leveraging 
the Trump administration’s pro-growth policies. We also added to Japan, 
recognising strong fundamentals and constructive corporate governance 
reforms whilst reducing our European exposure. 

In the final quarter, we reduced overall portfolio risk against a backdrop 
of rising tariff-related uncertainties, evolving earnings expectations and 
valuations. We reduced exposure most significantly in the US and also 
scaled back our Japanese equity positions. In contrast, we increased our 
allocation to European equities, reflecting confidence in the region’s long-
term fundamentals and recovery potential and increased exposure to Hong 
Kong equities, driven by attractive valuations and domestic policy support. 
Finally, we also implemented new positions in US sector futures.

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.
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Within fixed income, we actively managed the duration profile of the 
portfolio throughout the period as market conditions evolved, scaling US 
duration back in the summer before adding back in the first quarter of 
2025. We favoured Italian government bonds for much of the period, as 
we believed a duration position in this market would offer good portfolio 
protection. We introduced a new position in the JPM High Yield Bond Active 
ETF in March. Spreads are optically tight but all-in yields remain attractive 
in high yield and credit fundamentals, such as interest coverage are solid. 
Low defaults and strong demand in primary markets further increase our 
conviction that credit will perform well.

Fund outlook
With the initial shock of “Liberation Day” behind us, we have entered a 
phase where the long-term effects of tariffs on growth, inflation and 
valuations are weighed. We believe that the period of uncertainty will 
likely persist at least through the 90-day tariff pause and possibly into the 
third quarter. The economic impact of the tariffs and the negative growth/
positive price shock in the US, along with a disinflationary shock to the rest 
of the world, will take time to ripple through. Our base case expectation is 
that the economy undergoes a sharp growth slowdown while sidestepping 
a recession. Central banks are set to turn more dovish as growth slows, 
although policymakers outside of the US will likely have more latitude to 
bring rates down.

Fund statistics
Risk and Reward Profile 4† (4 at 31 October 2024)

Fund size £1,201.4m

Benchmark Index	 20.5% MSCI World Net Total Return Index (GBP Hedged), 
2.5% MSCI Emerging Market Equity GBP Index, 

7% FTSE All Share Net Index, 
45% Bloomberg Global Aggregate Bond Index (GBP Hedged), 

15% Bloomberg Sterling Aggregate Bond Index, 
10% Cash (ICE BofA SONIA Overnight Rate Index) 

Fund charges and expenses C-Class X2-Class

Initial charge (max.) Nil Nil

Exit charge Nil Nil

Fund expenses (comprises)

Annual management fee 0.35% –A

Operating expenses (max.) 0.15% 0.04%

Comparative tables

C-Class Accumulation Shares
2025‡

p per share
2024

p per share
2023

p per share
Change in net asset value per share
Opening net asset value per share 101.27 97.12 102.32 

Return before operating charges* 5.48 4.63 (4.72)
Operating charges (0.52) (0.48) (0.48)
Return after operating charges* 4.96 4.15 (5.20)

Distributions (2.34) (2.12) (1.41)
Retained distributions 2.34 2.12 1.41 

Closing net asset value per share 106.23 101.27 97.12 

*after direct transaction costs of 0.00 0.00 0.00 

Performance
Return after charges (%)^  4.90  4.27  (5.08) 
Benchmark index (%) 7.08 4.79 (3.47)

Other information
Closing net asset value (£000’s) 1,864 157 155 
Closing number of shares 1,755,068 154,967 159,775 
Operating charges (%)  0.49  0.50  0.50
Direct transaction costs (%)  0.00  0.00  0.00

Prices
Highest dealing price 108.9 102.8 102.1
Lowest dealing price 100.7 92.44 90.39

† 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
A The Ongoing charge will vary in accordance to the annual management fee agreed between the ACD and the relevant JPMorgan Chase & Co. entity.

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


32 JPM Multi-Asset Cautious Fund

X2-Class Accumulation Shares
2025‡

p per share
2024

p per share
2023

p per share
Change in net asset value per share
Opening net asset value per share 102.76 98.15 102.99 

Return before operating charges* 5.51 4.65 (4.80)
Operating charges (0.04) (0.04) (0.04)
Return after operating charges* 5.47 4.61 (4.84)

Distributions (2.81) (2.55) (1.81)
Retained distributions 2.81 2.55 1.81 

Closing net asset value per share 108.23 102.76 98.15 

*after direct transaction costs of 0.00 0.00 0.00 

Performance
Return after charges (%)^  5.32  4.70  (4.70) 
Benchmark index (%) 7.08 4.79 (3.47)

Other information
Closing net asset value (£000’s) 1,199,501 1,196,942 1,193,486 
Closing number of shares 1,108,295,161 1,164,774,049 1,215,920,743 
Operating charges (%)  0.04  0.04  0.04
Direct transaction costs (%)  0.00  0.00  0.00

Prices
Highest dealing price 110.9 104.2 102.8
Lowest dealing price 102.2 93.59 91.16

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 page 39, for more detail regarding the nature of 
transaction costs and how they arise for different types of investments.
‡ To 30 April 2025.
^ 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.

The high and low prices are shown as per published prices.

Asset breakdown %
Collective Investment Schemes 97.75
Liquidity Funds 0.45
Forward Currency Contracts 0.33
Futures –
Net other assets 1.47

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.
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Portfolio statement
As at 30 April 2025

Investment Holding

Market
Value

£000’s
% of 

Net Assets Investment Holding

Market
Value

£000’s
% of 

Net Assets

Collective Investment Schemes 97.75% (97.91%)
JPM Asia Pacific Equity Fund X2 – Net 

AccumulationØ	 3,740,755	 5,208	 0.43
JPM Emerging Markets Fund X2 – Net 

AccumulationØ	 10,757,641	 30,498	 2.54
JPM Europe (ex-UK) Research Enhanced Index 

Equity Fund X2 – Net AccumulationØ	 6,607,214	 10,291	 0.86
JPM Global (ex-UK) Bond Fund X2 – Gross 

AccumulationØ	 231,729,590	 233,120	 19.40
JPM Global Corporate Bond Fund X2 – Gross 

AccumulationØ	 280,753,900	 301,120	 25.06
JPM Global Research Enhanced Index Equity 

Fund X2 – Net AccumulationØ	 110,261,622	 194,596	 16.20
JPM Sterling Corporate Bond Fund X2 – Gross 

AccumulationØ	 36,401,545	 38,440	 3.20
JPM UK Equity Core Fund X2 – Net AccumulationØ	 64,679,255	 92,401	 7.69
JPM UK Government Bond Fund X2 – Gross 

AccumulationØ	 185,731,050	 149,901	 12.48
JPM US Research Enhanced Index Equity 

Fund X2 – Net AccumulationØ	 36,603,838	 71,422	 5.95
JPM USD High Yield Bond Active ETF – USD (acc)Ø	 6,288,880	 47,299	 3.94

Collective Investment Schemes total		  1,174,296	 97.75

Forward Currency Contracts 0.33% (0.11%)
Buy AUD 4,193,495 sell GBP 1,991,808 dated 22/05/2025		  16	 –
Buy AUD 2,668,520 sell GBP 1,283,800 dated 22/05/2025		  (6)	 –
Buy CAD 1,065,781 sell GBP 585,930 dated 22/05/2025		  (9)	 –
Buy CHF 24,181,077 sell GBP 22,261,280 dated 22/05/2025		  (268)	 (0.02)
Buy EUR 1,190,100 sell GBP 1,020,267 dated 22/05/2025		  (7)	 –
Buy GBP 10,094,508 sell AUD 21,014,055 dated 22/05/2025		  34	 –
Buy GBP 1,990,615 sell AUD 4,201,290 dated 22/05/2025		  (21)	 –
Buy GBP 7,199,746 sell CAD 13,122,469 dated 22/05/2025		  91	 0.01
Buy GBP 39,808,214 sell CHF 42,698,410 dated 22/05/2025		  974	 0.08
Buy GBP 2,620,096 sell CHF 2,886,827 dated 22/05/2025		  (5)	 –
Buy GBP 2,679,411 sell DKK 23,087,830 dated 22/05/2025		  45	 –
Buy GBP 15,235,524 sell EUR 17,607,148 dated 22/05/2025		  241	 0.02
Buy GBP 73,117 sell EUR 85,921 dated 22/05/2025		  –	 –
Buy GBP 5,240,108 sell HKD 53,260,750 dated 22/05/2025		  98	 0.01
Buy GBP 15,844,964 sell JPY 2,972,012,543 dated 22/05/2025		 257	 0.02
Buy GBP 5,231 sell JPY 999,000 dated 22/05/2025		  –	 –
Buy GBP 8,318,945 sell NOK 116,667,554 dated 22/05/2025		  (105)	 (0.01)
Buy GBP 27,032,160 sell NZD 60,572,584 dated 22/05/2025		  169	 0.02
Buy GBP 3,289,737 sell SEK 41,830,794 dated 22/05/2025		  39	 –
Buy GBP 300,033,285 sell USD 395,575,962 dated 22/05/2025	 3,893	 0.32
Buy GBP 9,192,224 sell USD 12,319,872 dated 22/05/2025		  (31)	 –
Buy HKD 6,729,255 sell GBP 658,832 dated 22/05/2025		  (9)	 –
Buy JPY 36,900,000 sell GBP 193,483 dated 22/05/2025		  –	 –
Buy JPY 962,126,915 sell GBP 5,148,275 dated 22/05/2025		  (102)	 (0.01)
Buy JPY 1,991,906,615 sell USD 14,024,065 dated 22/05/2025		 (51)	 –
Buy NOK 413,289,785 sell GBP 29,672,802 dated 22/05/2025		  168	 0.01
Buy NZD 5,872,896 sell GBP 2,621,896 dated 22/05/2025		  (17)	 –
Buy USD 5,147,496 sell GBP 3,851,525 dated 22/05/2025		  6	 –
Buy USD 30,887,271 sell GBP 23,928,796 dated 22/05/2025		  (806)	 (0.07)
Buy USD 12,241,216 sell NOK 134,868,819 dated 22/05/2025		  (574)	 (0.05)

Forward Currency Contracts total 		  4,020	 0.33

Futures 0.00% ((0.25)%)
Australia 10 Year Bond 16/06/2025	 464 	 630	 0.05
Dow Jones US Real Estate Index 20/06/2025	 (225)	 (79)	 (0.01)
Euro-BTP 06/06/2025	 327 	 238	 0.02
Euro-Bund 06/06/2025	 199 	 162	 0.01
EURO STOXX 50 Index 20/06/2025	 63 	 –	 –
FTSE 100 Index 20/06/2025	 84 	 (201)	 (0.02)
Hang Seng Index 29/05/2025	 58 	 76	 0.01
Japan 10 Year Bond 13/06/2025	 (48)	 (615)	 (0.05)
Long Gilt 26/06/2025	 247 	 115	 0.01
MSCI Emerging Markets Index 20/06/2025	 (158)	 224	 0.02
S&P 500 Communications Services Sector 

Index 20/06/2025	 91 	 (169)	 (0.01)
S&P 500 Emini Index 20/06/2025	 (231)	 443	 0.04
S&P Consumer Staples Select Sector Emini 

Index 20/06/2025	 (142)	 (48)	 –
S&P Financial Select Sector Emini Index 20/06/2025	 81 	 (107)	 (0.01)
S&P Materials Select Sector Emini Index 20/06/2025	 (256)	 793	 0.07
S&P Technology Select Sector Emini Index 20/06/2025	 80 	 (465)	 (0.04)
S&P Utilities Select Sector Emini Index 20/06/2025	 104 	 7	 –
S&P/TSX 60 Index 19/06/2025	 (68)	 (262)	 (0.02)
SPI 200 Index 19/06/2025	 (127)	 (535)	 (0.05)
TOPIX Index 12/06/2025	 54 	 (65)	 (0.01)
US 10 Year Note 18/06/2025	 (167)	 (138)	 (0.01)

Futures total		  4	 –

Liquidity Funds 0.45% (0.56%)
JPM GBP Liquidity LVNAV Fund X (dist.)Ø§	 5,382,605	 5,383	 0.45

Liquidity Funds total		  5,383	 0.45

Investment assets (including Investment liabilities)*		  1,183,703	 98.53
Net other assets		  17,662	 1.47

Net assets 		  1,201,365	  100.00

The comparative percentage figures in brackets are as at 30 April 2024.
Ø A related party to the Fund.
§ Cash equivalent.
* Including derivative liabilities and cash equivalents.
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Financial statements

Statement of total return
For the year ending 30 April

Notes £000’s
2025

£000’s £000’s
2024

£000’s

Income

Net capital gains 2 31,433 24,042 

Revenue 3 38,152 34,959 

Expenses 4 (494) (500)

Net revenue before 
taxation 37,658 34,459 

Taxation 5 (5,954) (4,594)

Net revenue after taxation 31,704 29,865 

Total return before 
distributions 63,137 53,907 

Distributions 6 (31,748) (29,863)

Change in net assets 
attributable to 
shareholders from 
investment activities 31,389 24,044 

Statement of change in net assets attributable 
to shareholders
For the year ending 30 April

£000’s
2025

£000’s £000’s
2024

£000’s

Opening net assets 
attributable to shareholders 1,197,099 1,193,641 

Amounts receivable on 
issue of shares 22,687 31,559 

Amounts payable on 
cancellation of shares (80,990) (81,849)

(58,303) (50,290)

Dilution adjustment – (1)

Change in net assets
attributable to shareholders
from investment activities
(see above) 31,389 24,044 

Retained distributions on 
accumulation shares 31,180 29,705 

Closing net assets
attributable to shareholders 1,201,365 1,197,099 

Balance sheet
As at 30 April

Notes
2025

£000’s
2024

£000’s

Assets:

Investments 1,183,015 1,175,567 

Current assets:

Debtors 8 1,196 26,654 

Cash and bank balances 9 17,170 21,024 

Cash equivalents 5,383 6,751 

Total assets 1,206,764 1,229,996 

Liabilities:

Investment liabilities (4,695) (5,161)

Creditors:

Bank overdrafts (275) – 

Other creditors 10 (429) (27,736)

Total liabilities (5,399) (32,897)

Net assets attributable to shareholders 1,201,365 1,197,099 

The notes to these financial statements are shown on pages 35 to 40.



35JPM Multi-Asset Cautious Fund

Notes to the financial statements for the year ending 30 April 2025

1.	 Accounting policies
The applicable accounting policies adopted by JPM Multi-Asset Cautious Fund 
are disclosed on page 12.

2.	 Net capital gains
2025

£000’s
2024

£000’s
Realised losses on currencies (297) (1,326)
Realised losses on derivative contracts (9,958) (32,011)
Realised gains on forward currency contracts 13,624 7,779 
Realised (losses)/gains on non-derivative securities (47) 9,477 
Unrealised gains on currencies 13 565 
Unrealised gains on derivative contracts 2,887 1,509 
Unrealised gains/(losses) on forward 

currency contracts 2,656 (3,775)
Unrealised gains on non-derivative securities 22,555 41,824 
Net capital gains 31,433 24,042 

3.	 Revenue
2025

£000’s
2024

£000’s
Franked income from equity investments 7,890 11,487 
Income from Liquidity Funds 1,287 1,686 
lncome from equity investments 27,996 21,845 
Interest on amounts held with futures clearing 

houses and brokers 365 589 
Interest on bank and term deposits 33 78 
Interest on derivatives 93 (1,176)
Management fee rebates 488 450 
Total revenue 38,152 34,959 

4.	 Expenses
2025

£000’s
2024

£000’s
Payable to the ACD, associates of the ACD and 
agents of either of them:
ACD fee 1 6 
Operating expenses 488 476 

489 482 

Payable to the Depositary, associates of the 
Depositary and agents of either of them:
Interest payable 5 18 
Total expenses 494 500 

The fees (net of VAT) paid to the auditors for the year ended 30 April 2025 are 
£12,000 (30.04.24: £10,000). These fees form part of the operating expenses.

5.	 Taxation
2025

£000’s
2024

£000’s
a) Analysis of charge in the year
Corporation tax at 20% 5,954 4,594 
Current year tax charge (Note 5b) 5,954 4,594 

b) Factors affecting the current tax charge for the year
The tax assessed for the year is different from the standard rate of corporation 
tax for OEICs of 20%. The differences are explained below.

Net revenue before taxation 37,658 34,459 
Corporation tax at 20% 7,532 6,892 

Effects of:

Dividends not subject to corporation tax (1,578) (2,298)
(1,578) (2,298)

Total tax charge (Note 5a) 5,954 4,594 

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

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

2025
£000’s

2024
£000’s

Final dividend distribution 31,180 29,705 
Add: Amounts payable on cancellation of shares 777 220 
Deduct: Amounts receivable on issue of shares (209) (62)
Distributions for the year 31,748 29,863 

Details of the distribution per share are set out on page 41.

7.	 Movement between net revenue after taxation and distributions
2025

£000’s
2024

£000’s
Net revenue after taxation 31,704 29,865 
Add: Undistributed revenue brought forward 43 41 
Deduct: Undistributed revenue carried forward 1 (43)
Distributions 31,748 29,863 

8.	 Debtors
2025

£000’s
2024

£000’s
Due from the ACD for shares issued 295 164 
Corporation tax recoverable 822 – 
Expense rebate recoverable 53 41 
Income tax recoverable 26 268 
Sales awaiting settlement – 26,181 
Total debtors 1,196 26,654 

9.	 Cash and bank balances
2025

£000’s
2024

£000’s
Amounts held at futures clearing houses and brokers 10,449 16,432 
Cash and bank balances 6,721 4,592 
Total cash and bank balances 17,170 21,024 
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Notes to the financial statements – continued

10.	Other creditors
2025

£000’s
2024

£000’s
Accrued expenses 39 39 
Corporation tax payable – 3,082 
Due to the ACD for shares cancelled 390 779 
Purchases awaiting settlement – 23,836 
Total other creditors 429 27,736 

11.	Contingent liabilities
There were no contingent liabilities at the balance sheet date (30.04.24: £nil).

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 to the ACD and their associates at the year end date in respect 
of related party transactions was £134,000 (30.04.24: £654,434 due to the 
ACD). Details of related party transactions are given under the note on 
page 13.

Ordinary operating expenses incurred by the Fund shown in note 4 may be 
paid out of the Scheme Property and are capped for each share class. The ACD 
will bear any excess of the actual operating expenses of the Fund above the 
maximum levels.

Investments considered to be related parties have been identified in the 
portfolio statement on page 33 and the revenue from these investments was 
£37,173,362 (30.04.24: £35,018,095).

Management fee rebates received or receivable from underlying funds 
considered to be related parties are disclosed under Net capital losses and 
Revenue in the Notes to the financial statements. Amounts due at the balance 
sheet date are £52,976 (30.04.24: £41,064) disclosed under Debtors in the Notes 
to the financial statements.

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 £nil 
(30.04.24: £nil). Commission was paid to the associated company JPMorgan 
Securities Ltd.

The following party held a material interest in the Fund at the year end date:
– Clearstream Banking SA 99.58% (30.04.24: 99.72%)

13.	Stock lending
The Fund has not entered into stock lending arrangements in the current or 
prior year.

14.	Share classes
The Fund currently has two share classes: Class C Shares and Class X2 Shares. 
The Authorised Corporate Director’s (ACD) fee and operating expenses charge 
are shown below.

ACD Fee
Operating expenses

(max.)
Class C Shares 0.35% 0.15%
Class X2 Shares 0.00% 0.04%

The X2 Share Class is designed to accommodate an alternative charging 
structure whereby the annual fee normally charged to the Fund and then 
passed on in the share price is instead administratively levied and collected by 
the ACD from the shareholder or through the relevant JPMorgan Chase & Co 
entity.

The net asset value of each share class, the net asset value per share and the 
number of shares in each class are shown on pages 31 and 32. All classes 
have the same rights on winding up.
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Notes to the financial statements – continued

15.	Financial instruments
Currency exposures
A substantial proportion of the net assets of the Fund are denominated in currencies other than Sterling, with the effect that the Balance sheet and total return can be 
significantly affected by currency movements.

Net foreign currency assets/(liabilities)

2025 2024

Currency
Total

£000’s

Monetary
exposures

£000’s

Non-monetary
exposures

£000’s
Total

£000’s

Monetary
exposures

£000’s

Non-monetary
exposures

£000’s
Norwegian Krone 11,679 11,679 – 11,818 11,818 – 
Japanese Yen (450) 230 (680) (9,350) (10,005) 655 
Danish Krone (2,635) (2,635) – (2,651) (2,651) – 
Swedish Krona (3,251) (3,251) – (2,571) (2,571) – 
Hong Kong Dollar (4,210) (4,286) 76 (6,393) (6,173) (220)
Australian Dollar (6,171) (6,266) 95 (2,075) (861) (1,214)
Canadian Dollar (6,551) (6,289) (262) (9,172) (9,172) – 
Euro (13,206) (13,606) 400 (24,768) (24,056) (712)
Swiss Franc (19,467) (19,467) – (42,616) (42,616) – 
New Zealand Dollar (24,259) (24,259) – – – – 
US Dollar (228,554) (276,314) 47,760 (187,542) (188,361) 819 

(297,075) (344,464) 47,389 (275,320) (274,648) (672)

At the year end date, if the value of Sterling increased or decreased by 10%, against all other currencies, with all other variables remaining constant, then the net assets 
attributable to the shareholders would increase or decrease by approximately £29,707,000 (30.04.24: £27,532,000).

Interest rate risk
At the year end date, 1.85% (30.04.24: 2.32%) of the Fund’s net assets by value were interest bearing and as such, the interest rate risk is not considered significant.

Market price risk
As at the year end date, if the prices of investments held by the Fund increased or decreased by 10%, with all other variables remaining constant, then net assets 
attributable to the shareholders would increase or decrease by approximately £117,968,000 (30.04.24: £117,579,000).

For consideration of other risks including liquidity, pricing and credit risk, please refer to the accounting policies on pages 12 and 13.
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Notes to the financial statements – continued

16.	Counterparty exposure
Financial derivative exposure

Counterparty

Forward 
currency 
contracts 

£000’s

Credit 
default 
swaps 

£000’s

Commodity 
index 

swaps 
£000’s

Contract 
for 

difference 
£000’s

Interest 
rate swaps 

£000’s

Total 
return 
swaps 

£000’s

Inflation 
linked 
swaps 

£000’s

Options  
contracts  

£000’s

Swaption 
contracts  

£000’s
Total  

£000’s
Barclays
2025 15 – – – – – – – – 15 
2024 90 – – – – – – – – 90 
BNP Paribas
2025 206 – – – – – – – – 206 
2024 – – – – – – – – – – 
Citibank
2025 (634) – – – – – – – – (634)
2024 – – – – – – – – – – 
Goldman Sachs
2025 170 – – – – – – – – 170 
2024 – – – – – – – – – – 
HSBC
2025 3,755 – – – – – – – – 3,755 
2024 1 – – – – – – – – 1 
Merrill Lynch
2025 – – – – – – – – – – 
2024 (119) – – – – – – – – (119)
Morgan Stanley
2025 290 – – – – – – – – 290 
2024 1,599 – – – – – – – – 1,599 
Royal Bank of Canada
2025 23 – – – – – – – – 23 
2024 9 – – – – – – – – 9 
Standard Chartered
2025 – – – – – – – – – – 
2024 (2) – – – – – – – – (2)
State Street
2025 195 – – – – – – – – 195 
2024 (215) – – – – – – – – (215)

2025 Total 4,020 – – – – – – – – 4,020 
2024 Total 1,363 – – – – – – – – 1,363 

At the balance sheet date no collateral was held or pledged by the company or on behalf of the counterparties in respect of the above.

The counterparty exposure on forward currency contracts is reported at their mark to market values.

Due to minimal exposure risk of exchange traded options and futures, these contracts are not included in the above table.

17.	Fair value hierarchy
The purpose of the fair value hierarchy is to prioritise the inputs that should be used to measure the fair value of assets and liabilities. The highest priority is given to 
quoted prices at which a transaction can be entered into and the lowest priority to unobservable inputs. Disclosure is required of the value in each category in order to 
give an insight into the extent to which fair value measurements are subjective.

The disclosure is split into the following categories:

Level 1: Unadjusted quoted price in an active market for an identical instrument;

Level 2: Valuation techniques using observable inputs other than quoted prices within level 1;

Level 3: Valuation techniques using unobservable inputs.	

2025 2024
Assets
£000’s

Liabilities
£000’s

Assets
£000’s

Liabilities
£000’s

Level 1: Quoted prices 49,987 (2,684) 1,653 (4,690)
Level 2: Observable market data 1,138,411 (2,011) 1,180,665 (471)
Total 1,188,398 (4,695) 1,182,318 (5,161)
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Notes to the financial statements – continued

18.	Direct transaction costs
In the case of shares, broker commissions, transfer taxes and stamp duty are paid by the Fund on each transaction. In addition, there is a dealing spread between buying 
and selling prices of the underlying investments. Unlike shares, other types of investments (such as bonds, money market instruments, derivatives) have no separately 
identifiable transaction costs; these costs form part of the dealing spread. Dealing spreads vary considerably depending on the transaction value and market sentiment.

Comparing portfolio transaction costs for a range of funds may give a false impression of the relative costs of investing in them for the following reasons:

– �Transaction costs do not necessarily reduce returns. The net impact of dealing is the combination of the effectiveness of the manager’s investment decisions in 
improving returns and the associated costs of the investment.

– Historic transaction costs are not an effective indicator of the future impact on performance.

– Transaction costs for buying and selling investments due to other investors joining or leaving the Fund may be recovered from those investors.

– Transaction costs vary from country to country.

– Transaction costs vary depending on the types of investment in which a fund invests.

– As the manager’s investment decisions are not predictable, transaction costs are also not predictable.

Principal
£000’s

Commissions
£000’s

Taxes
£000’s

Total cost
£000’s

Commissions
% of

principal

Taxes
% of

principal
2025
Purchases
Funds (268,876) – – (268,876) 0.00 0.00

(268,876) – – (268,876)

Sales
Funds 289,168 – – 289,168 0.00 0.00

289,168 – – 289,168 

Total – –

Total cost of the Fund’s average net asset value (%) 0.00 0.00

2024
Purchases
Funds  (92,340)  –  –  (92,340) 0.00 0.00

 (92,340)  –  –  (92,340)

Sales
Funds  88,981  –  –  88,981 0.00 0.00

 88,981  –  –  88,981 

Total – –

Total cost of the Fund’s average net asset value (%) 0.00 0.00

Dealing spread
As at the balance sheet date the average portfolio dealing spread was 0.03% (30.04.24: 0.00%). This spread represents the difference between the values determined 
respectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

19.	Shares in issue
Opening position Creations Cancellations Conversions Closing position

C-Class Accumulation Shares 154,967 1,763,701 (163,600) – 1,755,068 
X2-Class Accumulation Shares 1,164,774,049 19,438,511 (75,917,399) – 1,108,295,161 
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Notes to the financial statements – continued

20.	Post balance sheet events
The ongoing conflict between Russia and Ukraine continues to create volatile market conditions. Global sanctions continue to be imposed on Russia and there is an 
inability to trade openly on the Moscow exchange. The global economy has also seen volatility through tariffs imposed by President Trump and the US administration. 
These tariffs were countered by many countries leading to investor uncertainty across the global economy.

During the period from the balance sheet date to 11 July 2025, the net asset value of the Fund has increased by 3.18%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 11 July 2025 and the percentage movement in that 
period:

Net Asset Value (p)
as at

30.04.25

Net Asset Value (p)
as at

11.07.25
%

Movement
C-Class Accumulation Shares  106.30  110.10 3.57
X2-Class Accumulation Shares  108.30  112.30 3.69

Furthermore, it has been identified that in the period from the balance sheet date to 11 July 2025, the Fund experienced 0.52% of redemptions from the Fund.

Under FRS 102, these do not constitute as adjusting events and the financial statements were not amended.

* The impact analysis is based on dealing prices as opposed to the net asset value per share from the financial statements. The prices used at 11 July 2025 for the above analysis are not materially different as at 
signing date.
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Distribution table

Final annual distribution for the year ending 30 April 2025
Group 1 – Shares purchased prior to 1 May 2024
Group 2 – Shares purchased 1 May 2024 to 30 April 2025

Net revenue 
per share

Equalisation 
per share

Distribution 
payable 
31.07.25  

per share

Distribution  
paid  

31.07.24  
per share

C-Class Accumulation Shares

Group 1 2.342639p – 2.342639p 2.120000p
Group 2 0.000000p 2.342639p 2.342639p 2.120000p

X2-Class Accumulation Shares

Group 1 2.809609p – 2.809609p 2.550000p
Group 2 1.942617p 0.866992p 2.809609p 2.550000p

Equalisation applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue included in the purchase price of all group 2 shares and is refunded to holders of these 
shares as a return of capital. Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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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 Multi-Asset Growth Fund

Investment objective and policy
To provide capital growth in the long term by investing in a combination of 
asset classes including equities, fixed income, property and cash with the 
potential for high levels of price fluctuations.

The Fund may invest either directly or via collective investment schemes, 
which may be managed by the Investment Adviser or any other member 
of JPMorgan Chase & Co., in a broad range of assets globally, including 
emerging markets. Such assets may include equities (including smaller 
companies), fixed income (including investment grade and non-investment 
grade, high yield and emerging market debt), property and cash and cash 
equivalents.

The Fund may invest from 30% to 95% of its assets in equities, up to 45% 
in government bonds, up to 30% in corporate bonds, up to 20% in property 
and may hold up to 40% in cash and cash equivalents.

The Fund may use Financial Derivative Instruments (derivatives) for 
investment purposes or Efficient Portfolio Management including hedging, 
where appropriate (see Section 11.6 of the Prospectus for Risk Warnings 
on derivatives).

The Fund may invest in assets denominated in any currency and non-
Sterling currency exposure (excluding Emerging Markets local currency) 
will normally be hedged back to Sterling.

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 held in the underlying 
funds may fluctuate in response to the performance of individual 
companies and general market conditions.

The Fund may use Financial Derivative Instruments (derivatives) and/or 
forward transactions for investment purposes. The value of derivatives 
can be volatile. This is because a small movement in the value of the 
underlying asset can cause a large movement in the value of the derivative 
and therefore, investment in derivatives may result in losses in excess of 
the amount invested by the Fund. 

The value of Bonds and other Debt Securities may change significantly 
depending on market, economic and interest rate conditions as well as the 
creditworthiness of the issuer. Issuers of Bonds and other Debt Securities 
may fail to meet payment obligations (default) or the credit rating of Bonds 
and other Debt Securities may be downgraded. These risks are typically 
increased for Below Investment Grade and certain Unrated securities, 
which may also be subject to higher volatility and be more difficult to sell 
than Investment Grade securities.

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.

Investments in companies engaged in the business of real estate may be 
subject to increased liquidity risk and price volatility due to changes in 
economic conditions and interest rates.

The Fund’s asset allocation is actively managed. There is a risk that the 
performance of the Fund will suffer if the allocation to any particular asset 
class is low when that asset class is outperforming or high when that asset 
class is underperforming.

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.

Market review
Global equity markets delivered positive returns over the review 
period, with the MSCI World (local) Index returning 10.2%. The period 
was characterised by resilience amid geopolitical uncertainties and 
deteriorating economic data. The first half of the period saw equity markets 
rally, driven by optimism surrounding policy agendas and technological 
advancements, particularly in artificial intelligence. However, geopolitical 
tensions, including US trade policies and election uncertainties, introduced 
volatility, especially in the latter half of the period. Developed markets 
outperformed emerging markets which were up 9.4% as measured by the 
MSCI Emerging Markets (local) Index. The resilience of equity markets was 
further supported by central bank actions, with rate cuts in Europe and the 
US bolstering investor confidence and market stability.

Fixed income markets also navigated a volatile environment, with the 
Bloomberg Global Aggregate Index (GBP hedged) returning 7.1% over 
the period. The bond market was influenced by central bank policies 
and inflation expectations, with the European Central Bank (ECB) and 
Federal Reserve playing pivotal roles in shaping market dynamics. 
Despite inflationary pressures and geopolitical uncertainties, global bond 
markets focused on downside growth risks, leading to positive returns. 
Divergent central bank policies contributed to fluctuations in yields, with 
US Treasuries outperforming their European counterparts. In the UK, 
government bond yields experienced significant volatility but ultimately 
ended the year lower, reflecting broader disinflationary trends. The bond 
market’s performance was further supported by investor anticipation of 
rate cuts and the resilience of the US economy.

Fund performance
Against this backdrop, the Fund delivered a positive return over the review 
period but underperformed its benchmark. Our equity allocation drove the 
positive returns, as global equities rallied over the period. Our core fixed 
income allocation also delivered a positive return, supported by stable 
corporate fundamentals and improved market liquidity.

Security selection provided a positive contribution to relative performance 
while our active asset allocation decisions detracted. In terms of security 
selection, the largest contributor was our Sterling Corporate Bond Fund 
manager. Within asset allocation, the largest detractor was our US equity 
futures positioning.

Fund positioning
We maintained significant levels of equity exposure for much of the review 
period, driven by constructive macroeconomic data and resilient earnings. 
We increased our US equity exposure, focusing on large-cap equities, 
supported by the AI theme and favourable corporate earnings. As the year 
progressed, we added exposure to small and mid-cap equities, leveraging 
the Trump administration’s pro-growth policies. We also added to Japan, 
recognising strong fundamentals and constructive corporate governance 
reforms whilst reducing our European exposure. 
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In the final quarter, we reduced overall portfolio risk against a backdrop 
of rising tariff-related uncertainties, evolving earnings expectations and 
valuations. We reduced exposure most significantly in the US and also 
scaled back our Japanese equity positions. In contrast, we increased our 
allocation to European equities, reflecting confidence in the region’s long-
term fundamentals and recovery potential and increased exposure to Hong 
Kong equities, driven by attractive valuations and domestic policy support. 
Finally, we also implemented new positions in US sector futures.

Within fixed income, we actively managed the duration profile of the 
portfolio throughout the period as market conditions evolved, scaling US 
duration back in the summer before adding back in the first quarter of 
2025. We favoured Italian government bonds for much of the period, as 
we believed a duration position in this market would offer good portfolio 
protection. We introduced a new position in the JPM High Yield Bond Active 
ETF in March. Spreads are optically tight but all-in yields remain attractive 
in high yield and credit fundamentals such as interest coverage are solid. 
Low defaults and strong demand in primary markets further increase our 
conviction that credit will perform well.

Fund outlook
With the initial shock of “Liberation Day” behind us, we have entered a 
phase where the long-term effects of tariffs on growth, inflation and 
valuations are weighed. We believe that the period of uncertainty will 
likely persist at least through the 90-day tariff pause and possibly into the 
third quarter. The economic impact of the tariffs and the negative growth/
positive price shock in the US, along with a disinflationary shock to the rest 
of the world, will take time to ripple through. Our base case expectation is 
that the economy undergoes a sharp growth slowdown while sidestepping 
a recession. Central banks are set to turn more dovish as growth slows, 
although policymakers outside of the US will likely have more latitude to 
bring rates down.

Fund statistics
Risk and Reward Profile 6† (6 at 31 October 2024)

Fund size £124.9m

Benchmark Index	 51% MSCI World Net Total Return Index (GBP Hedged), 
6% MSCI Emerging Market Equity GBP Index, 

18% FTSE All Share Net Index, 
19% Bloomberg Global Aggregate Bond Index (GBP Hedged), 

6% Bloomberg Sterling Aggregate Bond Index

Fund charges and expenses C-Class X2-Class

Initial charge (max.) Nil Nil

Exit charge Nil Nil

Fund expenses (comprises)

Annual management fee 0.35% –A

Operating expenses (max.) 0.15% 0.04%

Comparative tables

C-Class Accumulation Shares
2025‡

p per share
2024

p per share
2023

p per share
Change in net asset value per share
Opening net asset value per share 124.70 112.01 112.90 

Return before operating charges* 7.37 13.28 (0.33)
Operating charges (0.66) (0.59) (0.56)
Return after operating charges* 6.71 12.69 (0.89)

Distributions (2.08) (2.40) (2.44)
Retained distributions 2.08 2.40 2.44 

Closing net asset value per share 131.41 124.70 112.01 

*after direct transaction costs of 0.00 0.00 0.00 

Performance
Return after charges (%)^  5.38  11.33 (0.79)
Benchmark index (%) 8.41 10.04 0.66 

Other information
Closing net asset value (£000’s) 1,503 500 71 
Closing number of shares 1,143,954 401,482 63,321 
Operating charges (%)  0.50  0.50  0.50
Direct transaction costs (%)  0.00  0.00  0.00

Prices
Highest dealing price 139.2 124.9 113.3
Lowest dealing price 120.5 107.9 100.4

† 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
A The Ongoing charge will vary in accordance to the annual management fee agreed between the ACD and the relevant JPMorgan Chase & Co. entity.

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


44 JPM Multi-Asset Growth Fund

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.

X2-Class Accumulation Shares
2025‡

p per share
2024

p per share
2023

p per share
Change in net asset value per share
Opening net asset value per share 126.66 113.31 113.75 

Return before operating charges* 7.39 13.40 (0.40)
Operating charges (0.05) (0.05) (0.04)
Return after operating charges* 7.34 13.35 (0.44)

Distributions (2.65) (2.90) (2.33)
Retained distributions 2.65 2.90 2.33 

Closing net asset value per share 134.00 126.66 113.31 

*after direct transaction costs of 0.00 0.00 0.00 

Performance
Return after charges (%)^  5.80  11.78  (0.39) 
Benchmark index (%) 8.41 10.04 0.66 

Other information
Closing net asset value (£000’s) 123,350 100,573 83,871 
Closing number of shares 92,051,650 79,405,504 74,021,099 
Operating charges (%)  0.04  0.04  0.04
Direct transaction costs (%)  0.00  0.00  0.00

Prices
Highest dealing price 141.9 126.8 114.5
Lowest dealing price 122.8 109.3 101.4

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 page 51, for more detail regarding the nature of 
transaction costs and how they arise for different types of investments.
‡ To 30 April 2025.
^ 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 period.

The high and low prices are shown as per published prices.

Asset breakdown %
Collective Investment Schemes 97.43
Forward Currency Contracts 0.61
Liquidity Funds 0.48
Futures (0.16)
Net other assets 1.64
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Portfolio statement
As at 30 April 2025

Investment Holding

Market
Value

£000’s
% of 

Net Assets Investment Holding

Market
Value

£000’s
% of 

Net Assets

Collective Investment Schemes 97.43% (94.63%)
JPM Asia Pacific Equity Fund X2 – Net 

AccumulationØ	 1,766,245	 2,459	 1.97
JPM Emerging Markets Fund X2 – Net 

AccumulationØ	 1,903,725	 5,397	 4.32
JPM Europe (ex-UK) Research Enhanced Index 

Equity Fund X2 – Net AccumulationØ	 1,836,650	 2,860	 2.29
JPM Global (ex-UK) Bond Fund X2 – Gross 

AccumulationØ	 6,487,705	 6,527	 5.23
JPM Global Corporate Bond Fund X2 – Gross 

AccumulationØ	 13,443,795	 14,419	 11.55
JPM Global Research Enhanced Index Equity 

Fund X2 – Net AccumulationØ	 21,430,680	 37,822	 30.29
JPM Sterling Corporate Bond Fund X2 – Gross 

AccumulationØ	 1,472,600	 1,555	 1.25
JPM UK Equity Core Fund X2 – Net AccumulationØ	 16,686,116	 23,838	 19.09
JPM UK Government Bond Fund X2 – Gross 

AccumulationØ	 7,934,305	 6,404	 5.13
JPM US Research Enhanced Index Equity 

Fund X2 – Net AccumulationØ	 7,896,334	 15,407	 12.34
JPM USD High Yield Bond Active ETF – USD (acc)Ø	 658,905	 4,956	 3.97

Collective Investment Schemes total		  121,644	 97.43

Forward Currency Contracts 0.61% (0.24%)
Buy AUD 692,547 sell GBP 328,476 dated 22/05/2025		  3	 –
Buy AUD 276,085 sell GBP 132,822 dated 22/05/2025		  (1)	 –
Buy CAD 31,895 sell GBP 17,541 dated 22/05/2025		  –	 –
Buy CHF 2,403,997 sell GBP 2,208,830 dated 22/05/2025		  (22)	 (0.02)
Buy EUR 1,100,690 sell GBP 943,568 dated 22/05/2025		  (6)	 –
Buy GBP 1,443,333 sell AUD 3,004,351 dated 22/05/2025		  5	 –
Buy GBP 333,949 sell AUD 706,497 dated 22/05/2025		  (4)	 –
Buy GBP 1,340,975 sell CAD 2,442,943 dated 22/05/2025		  17	 0.01
Buy GBP 4,949,139 sell CHF 5,308,461 dated 22/05/2025		  121	 0.10
Buy GBP 396,898 sell DKK 3,419,976 dated 22/05/2025		  7	 0.01
Buy GBP 5,063,917 sell EUR 5,847,274 dated 22/05/2025		  84	 0.07
Buy GBP 53,349 sell EUR 62,692 dated 22/05/2025		  –	 –
Buy GBP 1,886,417 sell HKD 19,247,652 dated 22/05/2025		  28	 0.02
Buy GBP 2,529,367 sell JPY 474,510,133 dated 22/05/2025		  41	 0.03
Buy GBP 1,650 sell JPY 315,101 dated 22/05/2025		  –	 –
Buy GBP 2,661,315 sell NZD 5,963,367 dated 22/05/2025		  17	 0.01
Buy GBP 486,465 sell SEK 6,185,665 dated 22/05/2025		  6	 0.01
Buy GBP 53,843,260 sell USD 70,959,739 dated 22/05/2025		  721	 0.58
Buy GBP 2,068,223 sell USD 2,768,814 dated 22/05/2025		  (5)	 –
Buy HKD 4,999,469 sell GBP 502,156 dated 22/05/2025		  (20)	 (0.02)
Buy JPY 9,845,461 sell GBP 51,624 dated 22/05/2025		  –	 –
Buy JPY 193,990,686 sell GBP 1,039,143 dated 22/05/2025		  (22)	 (0.02)
Buy JPY 129,944,809 sell USD 914,879 dated 22/05/2025		  (3)	 –
Buy NOK 43,197,294 sell GBP 3,101,419 dated 22/05/2025		  17	 0.01
Buy NZD 540,666 sell GBP 236,435 dated 22/05/2025		  3	 –
Buy USD 817,345 sell GBP 610,972 dated 22/05/2025		  1	 –
Buy USD 4,328,422 sell GBP 3,354,423 dated 22/05/2025		  (114)	 (0.09)
Buy USD 2,473,293 sell NOK 27,249,756 dated 22/05/2025		  (116)	 (0.09)

Forward Currency Contracts total 		  758	 0.61

Futures (0.16)% (0.22%)
Australia 10 Year Bond 16/06/2025	 48 	 65	 0.05
Dow Jones US Real Estate Index 20/06/2025	 (23)	 (8)	 (0.01)
Euro-BTP 06/06/2025	 34 	 25	 0.02
Euro-Bund 06/06/2025	 20 	 16	 0.01
EURO STOXX 50 Index 20/06/2025	 25 	 (60)	 (0.05)
FTSE 100 Index 20/06/2025	 12 	 (3)	 –
Hang Seng Index 29/05/2025	 6 	 8	 0.01
Japan 10 Year Bond 13/06/2025	 (4)	 (51)	 (0.04)
Long Gilt 26/06/2025	 26 	 12	 0.01
MSCI Emerging Markets Index 20/06/2025	 8 	 –	 –
S&P 500 Communications Services Sector 

Index 20/06/2025	 10 	 (18)	 (0.01)
S&P 500 Emini Index 20/06/2025	 9 	 6	 –
S&P Consumer Staples Select Sector Emini 

Index 20/06/2025	 (15)	 (5)	 –
S&P Financial Select Sector Emini Index 20/06/2025	 8 	 (11)	 (0.01)
S&P Materials Select Sector Emini Index 20/06/2025	 (27)	 84	 0.07
S&P Technology Select Sector Emini Index 20/06/2025	 8 	 (47)	 (0.04)
S&P Utilities Select Sector Emini Index 20/06/2025	 11 	 1	 –
S&P/TSX 60 Index 19/06/2025	 (3)	 (22)	 (0.02)
SPI 200 Index 19/06/2025	 (13)	 (59)	 (0.05)
TOPIX Index 12/06/2025	 15 	 (18)	 (0.01)
US 2 Year Note 30/06/2025	 (87)	 (75)	 (0.06)
US 10 Year Note 18/06/2025	 30 	 (38)	 (0.03)

Futures total		  (198)	 (0.16)

Liquidity Funds 0.48% (2.79%)
JPM GBP Liquidity LVNAV Fund X (dist.)Ø§	 600,379	 600	 0.48

Liquidity Funds total		  600	 0.48

Investment assets (including Investment liabilities)*		  122,804	 98.36
Net other assets		  2,049	 1.64

Net assets 		  124,853	  100.00

The comparative percentage figures in brackets are as at 30 April 2024.
Ø A related party to the Fund.
§ Cash equivalent.
* Including derivative liability and cash equivalents.
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Financial statements

Statement of total return
For the year ending 30 April

Notes £000’s
2025

£000’s £000’s
2024

£000’s

Income

Net capital gains 2 3,423 7,966 

Revenue 3 2,720 2,533 

Expenses 4 (53) (37)

Net revenue before 
taxation 2,667 2,496 

Taxation 5 (237) (199)

Net revenue after taxation 2,430 2,297 

Total return before 
distributions 5,853 10,263 

Distributions 6 (2,435) (2,292)

Change in net assets 
attributable to 
shareholders from 
investment activities 3,418 7,971 

Statement of change in net assets attributable 
to shareholders
For the year ending 30 April

£000’s
2025

£000’s £000’s
2024

£000’s

Opening net assets 
attributable to shareholders 101,073 83,942 

Amounts receivable on 
issue of shares 26,402 14,702 

Amounts payable on 
cancellation of shares (8,505) (7,854)

17,897 6,848 

Change in net assets
attributable to shareholders
from investment activities
(see above) 3,418 7,971 

Retained distributions on 
accumulation shares 2,465 2,312 

Closing net assets
attributable to shareholders 124,853 101,073 

Balance sheet
As at 30 April

Notes
2025

£000’s
2024

£000’s

Assets:

Investments 122,932 96,514 

Current assets:

Debtors 8 34 2,076 

Cash and bank balances 9 3,072 2,378 

Cash equivalents 600 2,818 

Total assets 126,638 103,786 

Liabilities:

Investment liabilities (728) (401)

Creditors:

Other creditors 10 (1,057) (2,312)

Total liabilities (1,785) (2,713)

Net assets attributable to shareholders 124,853 101,073 

The notes to these financial statements are shown on pages 47 to 52.
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Notes to the financial statements for the year ending 30 April 2025

1.	 Accounting policies
The applicable accounting policies adopted by JPM Multi-Asset Growth Fund are 
disclosed on page 12.

2.	 Net capital gains
2025

£000’s
2024

£000’s
Realised losses on currencies (45) (144)
Realised losses on derivative contracts (171) (1,019)
Realised gains on forward currency contracts 2,113 990 
Realised gains on non-derivative securities 2,807 464 
Unrealised gains on currencies 1 68 
Unrealised (losses)/gains on derivative contracts (425) 322 
Unrealised gains/(losses) on forward 

currency contracts 511 (370)
Unrealised (losses)/gains on non-derivative securities (1,368) 7,655 
Net capital gains 3,423 7,966 

3.	 Revenue
2025

£000’s
2024

£000’s
Franked income from equity investments 1,482 1,501 
Income from Liquidity Funds 52 234 
lncome from equity investments 1,051 723 
Interest on amounts held with futures clearing 

houses and brokers 45 37 
Interest on bank and term deposits 9 3 
Interest on derivatives 33 1 
Management fee rebates 48 34 
Total revenue 2,720 2,533 

4.	 Expenses
2025

£000’s
2024

£000’s
Payable to the ACD, associates of the ACD and 
agents of either of them:
ACD fee 4 1 
Operating expenses 48 36 

52 37 

Payable to the Depositary, associates of the 
Depositary and agents of either of them:
Interest payable 1 – 
Total expenses 53 37 

The fees (net of VAT) paid to the auditors for the year ended 30 April 2025 are 
£15,000 (30.04.24: £13,000). These fees form part of the operating expenses.

5.	 Taxation
2025

£000’s
2024

£000’s
a) Analysis of charge in the year
Corporation tax at 20% 237 199 
Current year tax charge (Note 5b) 237 199 

b) Factors affecting the current tax charge for the year
The tax assessed for the year is different from the standard rate of corporation 
tax for OEICs of 20%. The differences are explained below.

Net revenue before taxation 2,667 2,496 
Corporation tax at 20% 533 499 

Effects of:

Dividends not subject to corporation tax (296) (300)
(296) (300)

Total tax charge (Note 5a) 237 199 

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

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

2025
£000’s

2024
£000’s

Final dividend distribution 2,465 2,312 
Add: Amounts payable on cancellation of shares 85 17 
Deduct: Amounts receivable on issue of shares (115) (37)
Distributions for the year 2,435 2,292 

Details of the distribution per share are set out on page 53.

7.	 Movement between net revenue after taxation and distributions
2025

£000’s
2024

£000’s
Net revenue after taxation 2,430 2,297 
Add: Undistributed revenue brought forward 5 – 
Deduct: Undistributed revenue carried forward – (5)
Distributions 2,435 2,292 

8.	 Debtors
2025

£000’s
2024

£000’s
Due from the ACD for shares issued 25 42 
Expense rebate recoverable 5 3 
Income tax recoverable 4 35 
Sales awaiting settlement – 1,996 
Total debtors 34 2,076 
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Notes to the financial statements – continued

9.	 Cash and bank balances
2025

£000’s
2024

£000’s
Amounts held at futures clearing houses and brokers 1,422 1,229 
Cash and bank balances 1,650 1,149 
Total cash and bank balances 3,072 2,378 

10.	Other creditors
2025

£000’s
2024

£000’s
Accrued expenses 5 3 
Corporation tax payable 194 160 
Due to the ACD for shares cancelled 112 147 
Purchases awaiting settlement 746 2,002 
Total other creditors 1,057 2,312 

11.	Contingent liabilities
There were no contingent liabilities at the balance sheet date (30.04.24: £nil).

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 to the ACD and their associates at the year end date in respect 
of related party transactions was £91,433 (30.04.24: £108,455 due to the ACD). 
Details of related party transactions are given under note on page 13.

Ordinary operating expenses incurred by the Fund shown in note 4 may be 
paid out of the Scheme Property and are capped for each share class. The ACD 
will bear any excess of the actual operating expenses of the Fund above the 
maximum levels.

Investments considered to be related parties have been identified in the 
portfolio statement on page 45 and the revenue from these investments was 
£2,584,946 (30.04.24: £2,457,621).

Management fee rebates received or receivable from underlying funds 
considered to be related parties are disclosed under Net capital losses and 
Revenue in the Notes to the financial statements. Amounts due at the balance 
sheet date are £5,443 (30.04.24: £3,192) disclosed under Debtors in the Notes 
to the financial statements.

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 £nil 
(30.04.24: £nil). Commission was paid to the associated company JPMorgan 
Securities Ltd.

The following party held a material interest in the Fund at the year end date:
– Clearstream Banking SA 95.75% (30.04.24: 95.88%)

13.	Stock lending
The Fund has not entered into stock lending arrangements in the current or 
prior year.

14.	Share classes
The Fund currently has two share classes: Class C Shares and Class X2 Shares. 
The Authorised Corporate Director’s (ACD) fee and operating expenses charge 
are shown below.

ACD Fee
Operating expenses

(max.)
Class C Shares 0.35% 0.15%
Class X2 Shares 0.00% 0.04%

The X2 Share Class is designed to accommodate an alternative charging 
structure whereby the annual fee normally charged to the Fund and then 
passed on in the share price is instead administratively levied and collected by 
the ACD from the shareholder or through the relevant JPMorgan Chase & Co 
entity.

The net asset value of each share class, the net asset value per share and the 
number of shares in each class are shown on pages 43 and 44. All classes 
have the same rights on winding up.
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Notes to the financial statements – continued

15.	Financial instruments
Currency exposures
A substantial proportion of the net assets of the Fund are denominated in currencies other than Sterling, with the effect that the Balance sheet and total return can be 
significantly affected by currency movements.

Net foreign currency assets/(liabilities)

2025 2024

Currency
Total

£000’s

Monetary
exposures

£000’s

Non-monetary
exposures

£000’s
Total

£000’s

Monetary
exposures

£000’s

Non-monetary
exposures

£000’s
Norwegian Krone 1,151 1,151 – 973 973 – 
Danish Krone (390) (390) – (393) (393) – 
Swedish Krona (481) (481) – (310) (310) – 
Japanese Yen (759) (690) (69) (1,843) (1,902) 59 
Australian Dollar (1,120) (1,126) 6 (427) (325) (102)
Canadian Dollar (1,313) (1,291) (22) (1,449) (1,449) – 
Hong Kong Dollar (1,346) (1,354) 8 (906) (887) (19)
New Zealand Dollar (2,405) (2,405) – – – – 
Swiss Franc (2,642) (2,642) – (3,938) (3,938) – 
Euro (4,035) (4,016) (19) (4,131) (4,084) (47)
US Dollar (44,937) (49,782) 4,845 (27,687) (27,658) (29)

(58,277) (63,026) 4,749 (40,111) (39,973) (138)

At the year end date, if the value of Sterling increased or decreased by 10%, against all other currencies, with all other variables remaining constant, then the net assets 
attributable to the shareholders would increase or decrease by approximately £5,828,000 (30.04.24: £4,011,000).

Interest rate risk
At the year end date, 2.94% (30.04.24: 5.14%) of the Fund’s net assets by value were interest bearing and as such, the interest rate risk is not considered significant.

Market price risk
As at the year end date, if the prices of investments held by the Fund increased or decreased by 10%, with all other variables remaining constant, then net assets 
attributable to the shareholders would increase or decrease by approximately £12,205,000 (30.04.24: £9,868,000).

For consideration of other risks including liquidity, pricing and credit risk, please refer to the accounting policies on pages 12 and 13.
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Notes to the financial statements – continued

16.	Counterparty exposure
Financial derivative exposure

Counterparty

Forward 
currency 
contracts 

£000’s

Credit 
default 
swaps 

£000’s

Commodity 
index 

swaps 
£000’s

Contract 
for 

difference 
£000’s

Interest 
rate swaps 

£000’s

Total 
return 
swaps 

£000’s

Inflation 
linked 
swaps 

£000’s

Options  
contracts  

£000’s

Swaption 
contracts  

£000’s
Total  

£000’s
Barclays
2025 (18) – – – – – – – – (18)
2024 7 – – – – – – – – 7 
BNP Paribas
2025 22 – – – – – – – – 22 
2024 – – – – – – – – – – 
Citibank
2025 (126) – – – – – – – – (126)
2024 – – – – – – – – – – 
Goldman Sachs
2025 36 – – – – – – – – 36 
2024 – – – – – – – – – – 
HSBC
2025 757 – – – – – – – – 757 
2024 1 – – – – – – – – 1 
Merrill Lynch
2025 – – – – – – – – – – 
2024 52 – – – – – – – – 52 
Morgan Stanley
2025 55 – – – – – – – – 55 
2024 209 – – – – – – – – 209 
Royal Bank of Canada
2025 1 – – – – – – – – 1 
2024 1 – – – – – – – – 1 
State Street
2025 31 – – – – – – – – 31 
2024 (23) – – – – – – – – (23)

2025 Total 758 – – – – – – – – 758 
2024 Total 247 – – – – – – – – 247 

At the balance sheet date no collateral was held or pledged by the company or on behalf of the counterparties in respect of the above.

The counterparty exposure on forward currency contracts is reported at their mark to market values.

Due to minimal exposure risk of exchange traded options and futures, these contracts are not included in the above table.

17.	Fair value hierarchy
The purpose of the fair value hierarchy is to prioritise the inputs that should be used to measure the fair value of assets and liabilities. The highest priority is given to 
quoted prices at which a transaction can be entered into and the lowest priority to unobservable inputs. Disclosure is required of the value in each category in order to 
give an insight into the extent to which fair value measurements are subjective.

The disclosure is split into the following categories:

Level 1: Unadjusted quoted price in an active market for an identical instrument;

Level 2: Valuation techniques using observable inputs other than quoted prices within level 1;

Level 3: Valuation techniques using unobservable inputs.	

2025 2024
Assets
£000’s

Liabilities
£000’s

Assets
£000’s

Liabilities
£000’s

Level 1: Quoted prices 5,173 (415) 576 (356)
Level 2: Observable market data 118,359 (313) 98,756 (45)
Total 123,532 (728) 99,332 (401)
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Notes to the financial statements – continued

18.	Direct transaction costs
In the case of shares, broker commissions, transfer taxes and stamp duty are paid by the Fund on each transaction. In addition, there is a dealing spread between buying 
and selling prices of the underlying investments. Unlike shares, other types of investments (such as bonds, money market instruments, derivatives) have no separately 
identifiable transaction costs; these costs form part of the dealing spread. Dealing spreads vary considerably depending on the transaction value and market sentiment.

Comparing portfolio transaction costs for a range of funds may give a false impression of the relative costs of investing in them for the following reasons:

– �Transaction costs do not necessarily reduce returns. The net impact of dealing is the combination of the effectiveness of the manager’s investment decisions in 
improving returns and the associated costs of the investment.

– Historic transaction costs are not an effective indicator of the future impact on performance.

– Transaction costs for buying and selling investments due to other investors joining or leaving the Fund may be recovered from those investors.

– Transaction costs vary from country to country.

– Transaction costs vary depending on the types of investment in which a fund invests.

– As the manager’s investment decisions are not predictable, transaction costs are also not predictable.

Principal
£000’s

Commissions
£000’s

Taxes
£000’s

Total cost
£000’s

Commissions
% of

principal

Taxes
% of

principal
2025
Purchases
Funds (47,044) – – (47,044) 0.00 0.00

(47,044) – – (47,044)

Sales
Funds 22,484 – – 22,484 0.00 0.00

22,484 – – 22,484 

Total – –

Total cost of the Fund’s average net asset value (%) 0.00 0.00

2024
Purchases
Funds  (15,546)  –  –  (15,546) 0.00 0.00

 (15,546)  –  –  (15,546)

Sales
Funds  5,137  –  –  5,137 0.00 0.00

 5,137  –  –  5,137 

Total – –

Total cost of the Fund’s average net asset value (%) 0.00 0.00

Dealing spread
As at the balance sheet date the average portfolio dealing spread was 0.03% (30.04.24: 0.00%). This spread represents the difference between the values determined 
respectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

19.	Shares in issue
Opening position Creations Cancellations Conversions Closing position

C-Class Accumulation Shares 401,482 996,933 (254,461) – 1,143,954 
X2-Class Accumulation Shares 79,405,504 18,719,819 (6,073,673) – 92,051,650 
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Notes to the financial statements – continued

20.	Post balance sheet events
The ongoing conflict between Russia and Ukraine continues to create volatile market conditions. Global sanctions continue to be imposed on Russia and there is an 
inability to trade openly on the Moscow exchange. The global economy has also seen volatility through tariffs imposed by President Trump and the US administration. 
These tariffs were countered by many countries leading to investor uncertainty across the global economy.

During the period from the balance sheet date to 11 July 2025, the net asset value of the Fund has increased by 7.75%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 11 July 2025 and the percentage movement in that 
period:

Net Asset Value (p)
as at

30.04.25

Net Asset Value (p)
as at

11.07.25
%

Movement
C-Class Accumulation Shares  131.40  142.00 8.07
X2-Class Accumulation Shares  134.00  144.90 8.13

Furthermore, it has been identified that in the period from the balance sheet date to 11 July 2025, the Fund experienced 0.36% of redemptions from the Fund.

Under FRS 102, these do not constitute as adjusting events and the financial statements were not amended.

* The impact analysis is based on dealing prices as opposed to the net asset value per share from the financial statements. The prices used at 11 July 2025 for the above analysis are not materially different as at 
signing date.
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Distribution table

Final annual distribution for the year ending 30 April 2025
Group 1 – Shares purchased prior to 1 May 2024
Group 2 – Shares purchased 1 May 2024 to 30 April 2025

Net revenue 
per share

Equalisation 
per share

Distribution 
payable 
31.07.25  

per share

Distribution  
paid  

31.07.24  
per share

C-Class Accumulation shares

Group 1 2.080120p – 2.080120p 2.400000p
Group 2 1.354530p 0.725590p 2.080120p 2.400000p

X2-Class Accumulation shares

Group 1 2.651632p – 2.651632p 2.900000p
Group 2 2.078090p 0.573542p 2.651632p 2.900000p

Equalisation applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue included in the purchase price of all group 2 shares and is refunded to holders of these 
shares as a return of capital. Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.



54 JPM Multi-Asset Moderate Fund

JPM Multi-Asset Moderate Fund

Investment objective and policy
To provide capital growth in the long term by investing in a combination of 
asset classes including equities, fixed income, property and cash with the 
potential for moderate to high levels of price fluctuations.

The Fund may invest either directly or via collective investment schemes, 
which may be managed by the Investment Adviser or any other member 
of JPMorgan Chase & Co., in a broad range of assets globally, including 
emerging markets. Such assets may include equities (including smaller 
companies), fixed income (including investment grade and non-investment 
grade, high yield and emerging market debt), property and cash and cash 
equivalents.

The Fund may invest from 20% to 70% of its assets in equities, 5% to 
60% in government bonds, up to 30% in corporate bonds, up to 20% in 
property and may hold up to 40% in cash and cash equivalents.

The Fund may use Financial Derivative Instruments (derivatives) for 
investment purposes or Efficient Portfolio Management including hedging, 
where appropriate (see Section 11.6 of the Prospectus for Risk Warnings 
on derivatives).

The Fund may invest in assets denominated in any currency and non-
Sterling currency exposure (excluding Emerging Markets local currency) 
will normally be hedged back to Sterling.

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 held in the underlying 
funds may fluctuate in response to the performance of individual 
companies and general market conditions.

The Fund may use Financial Derivative Instruments (derivatives) and/or 
forward transactions for investment purposes. The value of derivatives 
can be volatile. This is because a small movement in the value of the 
underlying asset can cause a large movement in the value of the derivative 
and therefore, investment in derivatives may result in losses in excess of 
the amount invested by the Fund.

The value of Bonds and other Debt Securities may change significantly 
depending on market, economic and interest rate conditions as well as the 
creditworthiness of the issuer. Issuers of Bonds and other Debt Securities 
may fail to meet payment obligations (default) or the credit rating of Bonds 
and other Debt Securities may be downgraded. These risks are typically 
increased for Below Investment Grade and certain Unrated securities, 
which may also be subject to higher volatility and be more difficult to sell 
than Investment Grade securities.

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.

Investments in companies engaged in the business of real estate may be 
subject to increased liquidity risk and price volatility due to changes in 
economic conditions and interest rates.

The Fund’s asset allocation is actively managed. There is a risk that the 
performance of the Fund will suffer if the allocation to any particular asset 
class is low when that asset class is outperforming or high when that asset 
class is underperforming.

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.

Market review
Global equity markets delivered positive returns over the review 
period, with the MSCI World (local) Index returning 10.2%. The period 
was characterized by resilience amid geopolitical uncertainties and 
deteriorating economic data. The first half of the period saw equity markets 
rally, driven by optimism surrounding policy agendas and technological 
advancements, particularly in artificial intelligence. However, geopolitical 
tensions, including US trade policies and election uncertainties, introduced 
volatility, especially in the latter half of the period. Developed markets 
outperformed emerging markets which were up 9.4% as measured by the 
MSCI Emerging Markets (local) Index. The resilience of equity markets was 
further supported by central bank actions, with rate cuts in Europe and the 
US bolstering investor confidence and market stability.

Fixed income markets also navigated a volatile environment, with the 
Bloomberg Global Aggregate Index (GBP hedged) returning 7.1% over 
the period. The bond market was influenced by central bank policies 
and inflation expectations, with the European Central Bank (ECB) and 
Federal Reserve playing pivotal roles in shaping market dynamics. 
Despite inflationary pressures and geopolitical uncertainties, global bond 
markets focused on downside growth risks, leading to positive returns. 
Divergent central bank policies contributed to fluctuations in yields, with 
US Treasuries outperforming their European counterparts. In the UK, 
government bond yields experienced significant volatility but ultimately 
ended the year lower, reflecting broader disinflationary trends. The bond 
market’s performance was further supported by investor anticipation of 
rate cuts and the resilience of the US economy.

Fund performance
Against this backdrop, the Fund delivered a positive return over the review 
period but underperformed its benchmark. Our equity allocation drove the 
positive returns, as global equities rallied over the period. Our core fixed 
income allocation also delivered a positive return, supported by stable 
corporate fundamentals and improved market liquidity.

Security selection provided a positive contribution to relative performance 
while our active asset allocation decisions detracted. In terms of security 
selection, the largest contributor was our Sterling Corporate Bond Fund 
manager. Within asset allocation, the largest detractor was our US equity 
futures positioning.

Fund positioning
We maintained significant levels of equity exposure for much of the review 
period, driven by constructive macroeconomic data and resilient earnings. 
We increased our US equity exposure, focusing on large-cap equities, 
supported by the AI theme and favourable corporate earnings. As the year 
progressed, we added exposure to small and mid-cap equities, leveraging 
the Trump administration’s pro-growth policies. We also added to Japan, 
recognising strong fundamentals and constructive corporate governance 
reforms whilst reducing our European exposure. 

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.
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In the final quarter, we reduced overall portfolio risk against a backdrop 
of rising tariff-related uncertainties, evolving earnings expectations and 
valuations. We reduced exposure most significantly in the US and also 
scaled back our Japanese equity positions. In contrast, we increased our 
allocation to European equities, reflecting confidence in the region’s long-
term fundamentals and recovery potential and increased exposure to Hong 
Kong equities, driven by attractive valuations and domestic policy support. 
Finally, we also implemented new positions in US sector futures.

Within fixed income, we actively managed the duration profile of the 
portfolio throughout the period as market conditions evolved, scaling 
US duration back in the summer before adding back in the first quarter of 
2025. We favoured Italian government bonds for much of the period, as 
we believed a duration position in this market would offer good portfolio 
protection. We introduced a new position in the JPM High Yield Bond Active 
ETF in March. Spreads are optically tight but all-in yields remain attractive 
in high yield and credit fundamentals such as interest coverage are solid. 
Low defaults and strong demand in primary markets further increase our 
conviction that credit will perform well.

Fund outlook
With the initial shock of “Liberation Day” behind us, we have entered a 
phase where the long-term effects of tariffs on growth, inflation and 
valuations are weighed. We believe that the period of uncertainty will 
likely persist at least through the 90-day tariff pause and possibly into the 
third quarter. The economic impact of the tariffs and the negative growth/
positive price shock in the US, along with a disinflationary shock to the rest 
of the world, will take time to ripple through. Our base case expectation is 
that the economy undergoes a sharp growth slowdown while sidestepping 
a recession. Central banks are set to turn more dovish as growth slows, 
although policymakers outside of the US will likely have more latitude to 
bring rates down.

Fund statistics
Risk and Reward Profile 5† (5 at 31 October 2024)

Fund size £1,389.0m

Benchmark Index	 41% MSCI World Net Total Return Index (GBP Hedged), 
5% MSCI Emerging Market Equity GBP Index, 

14% FTSE All Share Net Index, 
26% Bloomberg Global Aggregate Bond Index (GBP Hedged), 

9% Bloomberg Sterling Aggregate Bond Index, 
5% Cash (ICE BofA SONIA Overnight Rate Index)

Fund charges and expenses C-Class X2-Class

Initial charge (max.) Nil Nil

Exit charge Nil Nil

Fund expenses (comprises)

Annual management fee 0.35% –A

Operating expenses (max.) 0.15% 0.04%

Comparative tables

C-Class Accumulation Shares
2025‡

p per share
2024

p per share
2023

p per share
Change in net asset value per share
Opening net asset value per share 116.94 106.92 109.22 

Return before operating charges* 6.52 10.47 (2.29)
Operating charges (0.52) (0.45) (0.01)
Return after operating charges* 6.00 10.02 (2.30)

Distributions (2.45) (2.51) (2.23)
Retained distributions 2.45 2.51 2.23 

Closing net asset value per share 122.94 116.94 106.92 

*after direct transaction costs of 0.00 0.00 0.00 

Performance
Return after charges (%)^  5.13  9.37  (2.11) 
Benchmark index (%) 7.94 8.37 (0.52)

Other information
Closing net asset value (£000’s) 33,873 31,088 30,088 
Closing number of shares 27,553,029 26,583,878 28,141,343 
Operating charges (%)  0.42  0.41  0.50
Direct transaction costs (%)  0.00  0.00  0.00

Prices
Highest dealing price 128.8 117.6 109.2
Lowest dealing price 114.3 102.9 96.99

† 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
A The Ongoing charge will vary in accordance to the annual management fee agreed between the ACD and the relevant JPMorgan Chase & Co. entity.

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

X2-Class Accumulation Shares
2025‡

p per share
2024

p per share
2023

p per share
Change in net asset value per share
Opening net asset value per share 118.48 107.97 109.95 

Return before operating charges* 6.54 10.55 (1.98)
Operating charges (0.05) (0.04) 0.00 
Return after operating charges* 6.49 10.51 (1.98)

Distributions (2.91) (2.90) (2.51)
Retained distributions 2.91 2.90 2.51 

Closing net asset value per share 124.97 118.48 107.97 

*after direct transaction costs of 0.00 0.00 0.00 

Performance
Return after charges (%)^  5.48  9.73  (1.80) 
Benchmark index (%) 7.94 8.37 (0.52)

Other information
Closing net asset value (£000’s) 1,355,166 1,502,190 1,591,461 
Closing number of shares 1,084,431,548 1,267,903,444 1,474,033,480 
Operating charges (%)  0.04  0.04  0.04
Direct transaction costs (%)  0.00  0.00  0.00

Prices
Highest dealing price 130.8 119.1 110.0
Lowest dealing price 116.2 104.1 97.78

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 page 63, for more detail regarding the nature of 
transaction costs and how they arise for different types of investments.
‡ To 30 April 2025.
^ 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 period.

The high and low prices are shown as per published prices.

Asset breakdown %
Collective Investment Schemes 97.49
Forward Currency Contracts 0.53
Liquidity Funds 0.32
Futures (0.04)
Net other assets 1.70
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Portfolio statement
As at 30 April 2025

Investment Holding

Market
Value

£000’s
% of 

Net Assets Investment Holding

Market
Value

£000’s
% of 

Net Assets

Collective Investment Schemes 97.49% (97.52%)
JPM Asia Pacific Equity Fund X2 – Net 

AccumulationØ	 8,653,070	 12,047	 0.87
JPM Emerging Markets Fund X2 – Net 

AccumulationØ	 22,939,430	 65,033	 4.68
JPM Europe (ex-UK) Research Enhanced Index 

Equity Fund X2 – Net AccumulationØ	 21,038,855	 32,768	 2.36
JPM Global (ex-UK) Bond Fund X2 – Gross 

AccumulationØ	 146,960,770	 147,843	 10.64
JPM Global Corporate Bond Fund X2 – Gross 

AccumulationØ	 201,577,215	 216,200	 15.56
JPM Global Research Enhanced Index Equity 

Fund X2 – Net AccumulationØ	 238,775,746	 421,405	 30.34
JPM Sterling Corporate Bond Fund X2 – Gross 

AccumulationØ	 22,019,450	 23,253	 1.67
JPM UK Equity Core Fund X2 – Net  

AccumulationØ	 142,237,334	 203,200	 14.63
JPM UK Government Bond Fund X2 – Gross 

AccumulationØ	 135,243,820	 109,154	 7.86
JPM US Research Enhanced Index Equity 

Fund X2 – Net AccumulationØ	 34,791,206	 67,885	 4.89
JPM USD High Yield Bond Active ETF – USD (acc)Ø	 7,367,265	 55,410	 3.99

Collective Investment Schemes total		  1,354,198	 97.49

Forward Currency Contracts 0.53% (0.19%)
Buy AUD 5,023,237 sell GBP 2,387,898 dated 22/05/2025		  17	 –
Buy AUD 3,165,779 sell GBP 1,522,087 dated 22/05/2025		  (7)	 –
Buy CAD 1,431,590 sell GBP 787,934 dated 22/05/2025		  (12)	 –
Buy CHF 29,573,287 sell GBP 27,173,132 dated 22/05/2025		  (276)	 (0.02)
Buy EUR 9,716,513 sell GBP 8,330,349 dated 22/05/2025		  (56)	 –
Buy GBP 15,011,118 sell AUD 31,246,599 dated 22/05/2025		  52	 –
Buy GBP 2,376,200 sell AUD 5,015,491 dated 22/05/2025		  (25)	 –
Buy GBP 15,846,185 sell CAD 28,865,838 dated 22/05/2025		  209	 0.01
Buy GBP 55,804,403 sell CHF 59,855,970 dated 22/05/2025		  1,365	 0.10
Buy GBP 2,928,920 sell CHF 3,227,090 dated 22/05/2025		  (6)	 –
Buy GBP 4,793,076 sell DKK 41,300,763 dated 22/05/2025		  80	 0.01
Buy GBP 54,252,756 sell EUR 62,588,912 dated 22/05/2025		  951	 0.07
Buy GBP 103,323 sell EUR 121,416 dated 22/05/2025		  –	 –
Buy GBP 15,573,071 sell HKD 158,781,787 dated 22/05/2025		  243	 0.02
Buy GBP 26,864,118 sell JPY 5,039,816,548 dated 22/05/2025		 431	 0.03
Buy GBP 9,978 sell JPY 1,905,750 dated 22/05/2025		  –	 –
Buy GBP 30,708,742 sell NZD 68,810,920 dated 22/05/2025		  192	 0.01
Buy GBP 6,087,553 sell SEK 77,406,538 dated 22/05/2025		  72	 –
Buy GBP 3,233,016 sell SGD 5,589,642 dated 22/05/2025		  26	 –
Buy GBP 492,540,475 sell USD 649,211,377 dated 22/05/2025		 6,522	 0.47
Buy GBP 14,518,927 sell USD 19,457,087 dated 22/05/2025		  (47)	 –
Buy HKD 45,326,903 sell GBP 4,546,710 dated 22/05/2025		  (171)	 (0.01)
Buy JPY 67,200,000 sell GBP 352,359 dated 22/05/2025		  –	 –
Buy JPY 1,597,133,220 sell GBP 8,549,450 dated 22/05/2025		  (173)	 (0.01)
Buy JPY 1,626,686,589 sell USD 11,452,725 dated 22/05/2025		 (42)	 –
Buy NOK 483,086,392 sell GBP 34,683,961 dated 22/05/2025		 197	 0.01
Buy NZD 7,122,591 sell GBP 3,179,811 dated 22/05/2025		  (21)	 –
Buy USD 12,702,993 sell GBP 9,498,811 dated 22/05/2025		  16	 –
Buy USD 33,151,167 sell GBP 25,714,199 dated 22/05/2025		  (896)	 (0.07)
Buy USD 27,450,703 sell NOK 302,440,862 dated 22/05/2025		 (1,287)	 (0.09)

Forward Currency Contracts total 		  7,354	 0.53

Futures (0.04)% (0.00%)
Australia 10 Year Bond 16/06/2025	 566 	 768	 0.06
Dow Jones US Real Estate Index 20/06/2025	 (258)	 (90)	 (0.01)
Euro-BTP 06/06/2025	 394 	 287	 0.02
Euro-Bund 06/06/2025	 228 	 186	 0.01
EURO STOXX 50 Index 20/06/2025	 (175)	 453	 0.03
FTSE 100 Index 20/06/2025	 123 	 (295)	 (0.02)
Hang Seng Index 29/05/2025	 70 	 92	 0.01
Japan 10 Year Bond 13/06/2025	 (49)	 (628)	 (0.05)
Long Gilt 26/06/2025	 285 	 133	 0.01
MSCI Emerging Markets Index 20/06/2025	 (89)	 126	 0.01
S&P 500 Communications Services Sector 

Index 20/06/2025	 108 	 (200)	 (0.01)
S&P 500 Emini Index 20/06/2025	 92 	 (106)	 (0.01)
S&P Consumer Staples Select Sector Emini 

Index 20/06/2025	 (171)	 (58)	 –
S&P Financial Select Sector Emini Index 20/06/2025	 93 	 (123)	 (0.01)
S&P Materials Select Sector Emini Index 20/06/2025	 (303)	 938	 0.07
S&P Technology Select Sector Emini Index 20/06/2025	 93 	 (541)	 (0.04)
S&P Utilities Select Sector Emini Index 20/06/2025	 123 	 8	 –
S&P/TSX 60 Index 19/06/2025	 (60)	 (222)	 (0.02)
SPI 200 Index 19/06/2025	 (146)	 (627)	 (0.05)
TOPIX Index 12/06/2025	 102 	 (123)	 (0.01)
US 2 Year Note 30/06/2025	 (269)	 (9)	 –
US 10 Year Note 18/06/2025	 (583)	 (487)	 (0.03)

Futures total		  (518)	 (0.04)

Liquidity Funds 0.32% (0.00%)
JPM GBP Liquidity LVNAV Fund X (dist.)Ø§	 4,355,851	 4,356	 0.32

Liquidity Funds total		  4,356	 0.32

Investment assets (including Investment liabilities)*		  1,365,390	 98.30
Net other assets		  23,649	 1.70

Net assets 		  1,389,039	  100.00

The comparative percentage figures in brackets are as at 30 April 2024.
Ø A related party to the Fund.
§ Cash equivalent.
* Including derivative liabilities and cash equivalents.
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Financial statements

Statement of total return
For the year ending 30 April

Notes £000’s
2025

£000’s £000’s
2024

£000’s

Income

Net capital gains 2 50,470 103,151 

Revenue 3 38,652 41,985 

Expenses 4 (735) (734)

Net revenue before 
taxation 37,917 41,251 

Taxation 5 (4,325) (3,441)

Net revenue after taxation 33,592 37,810 

Total return before 
distributions 84,062 140,961 

Distributions 6 (33,699) (37,828)

Change in net assets 
attributable to 
shareholders from 
investment activities 50,363 103,133 

Statement of change in net assets attributable 
to shareholders
For the year ending 30 April

£000’s
2025

£000’s £000’s
2024

£000’s

Opening net assets 
attributable to shareholders 1,533,278 1,621,549 

Amounts receivable on 
issue of shares 6,984 2,116 

Amounts payable on 
cancellation of shares (233,781) (230,956)

(226,797) (228,840)

Change in net assets
attributable to shareholders
from investment activities
(see above) 50,363 103,133 

Retained distributions on 
accumulation shares 32,195 37,436 

Closing net assets
attributable to shareholders 1,389,039 1,533,278 

Balance sheet
As at 30 April

Notes
2025

£000’s
2024

£000’s

Assets:

Investments 1,367,562 1,504,047 

Current assets:

Debtors 8 7,485 38,635

Cash and bank balances 9 20,862 32,231 

Cash equivalents 4,356 – 

Total assets 1,400,265 1,574,913

Liabilities:

Investment liabilities (6,528) (5,921)

Creditors:

Bank overdrafts (1,509) – 

Other creditors 10 (3,189) (35,714)

Total liabilities (11,226) (41,635)

Net assets attributable to shareholders 1,389,039 1,533,278 

The notes to these financial statements are shown on pages 59 to 64.
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Notes to the financial statements for the year ending 30 April 2025

1.	 Accounting policies
The applicable accounting policies adopted by JPM Multi-Asset Moderate Fund 
are disclosed on page 12.

2.	 Net capital gains
2025

£000’s
2024

£000’s
Realised losses on currencies (398) (2,762)
Realised losses on derivative contracts (11,182) (29,514)
Realised gains on forward currency contracts 24,042 18,205 
Realised gains on non-derivative securities 87,982 36,695 
Unrealised gains on currencies 21 1,291 
Unrealised (losses)/gains on derivative contracts (726) 5,050 
Unrealised gains/(losses) on forward 

currency contracts 4,436 (7,612)
Unrealised (losses)/gains on non-derivative securities (53,705) 81,798 
Net capital gains 50,470 103,151 

3.	 Revenue
2025

£000’s
2024

£000’s
Franked income from equity investments 16,292 24,099 
Income from Liquidity Funds 239 294 
lncome from equity investments 20,479 16,687 
Interest on amounts held with futures clearing 

houses and brokers 613 708 
Interest on bank and term deposits 79 85 
Interest on derivatives 347 (493)
Management fee rebates 603 605 
Total revenue 38,652 41,985 

4.	 Expenses
2025

£000’s
2024

£000’s
Payable to the ACD, associates of the ACD and 
agents of either of them:
ACD fee 114 105 
Operating expenses 609 626 

723 731 

Payable to the Depositary, associates of the 
Depositary and agents of either of them:	
Interest payable 12 3 
Total expenses 735 734 

The fees (net of VAT) paid to the auditors for the year ended 30 April 2025 are 
£12,000 (30.04.24: £10,000). These fees form part of the operating expenses.

5.	 Taxation
2025

£000’s
2024

£000’s
a) Analysis of charge in the year
Corporation tax at 20% 4,325 3,430 
Prior year adjustment – 11 
Current year tax charge (Note 5b) 4,325 3,441 

b) Factors affecting the current tax charge for the year
The tax assessed for the year is different from the standard rate of corporation 
tax for OEICs of 20%. The differences are explained below.

Net revenue before taxation 37,917 41,251 
Corporation tax at 20% 7,583 8,250 

Effects of:

Dividends not subject to corporation tax (3,258) (4,820)
Prior year adjustment – 11 

(3,258) (4,809)
Total tax charge (Note 5a) 4,325 3,441 

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

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

2025
£000’s

2024
£000’s

Final dividend distribution 32,195 37,436 
Add: Amounts payable on cancellation of shares 1,592 394 
Deduct: Amounts receivable on issue of shares (88) (2)
Distributions for the year 33,699 37,828 

Details of the distribution per share are set out on page 65.

7.	� Movement between net revenue after taxation and distributions
2025

£000’s
2024

£000’s
Net revenue after taxation 33,592 37,810 
Add: Undistributed revenue brought forward 106 124 
Deduct: Undistributed revenue carried forward – (106)
Distributions 33,699 37,828 

8.	 Debtors
2025

£000’s
2024

£000’s
Due from the ACD for shares issued 5 20 
Corporation tax recoverable 572 – 
Expense rebate recoverable 61 52 
Income tax recoverable 50 570
Sales awaiting settlement 6,797 37,993 
Total debtors 7,485 38,635
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Notes to the financial statements – continued

9.	 Cash and bank balances
2025

£000’s
2024

£000’s
Amounts held at futures clearing houses and brokers 13,006 21,868 
Cash and bank balances 7,856 10,363 
Total cash and bank balances 20,862 32,231 

10.	Other creditors
2025

£000’s
2024

£000’s
Accrued expenses 57 62 
Corporation tax payable – 2,502
Due to the ACD for shares cancelled 1,879 2,721 
Purchases awaiting settlement 1,253 30,429 
Total other creditors 3,189 35,714

11.	Contingent liabilities
There were no contingent liabilities at the balance sheet date (30.04.24: £nil).

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 to the ACD and their associates at the year end date in respect 
of related party transactions was £1,931,152 (30.04.24: £2,762,879 due to the 
ACD). Details of related party transactions are given under the note on 
page 13.

Ordinary operating expenses incurred by the Fund shown in note 4 may be 
paid out of the Scheme Property and are capped for each share class. The ACD 
will bear any excess of the actual operating expenses of the Fund above the 
maximum levels.

Investments considered to be related parties have been identified in the 
portfolio statement on page 57 and the revenue from these investments was 
£36,761,610 (30.04.24: £41,079,770).

Management fee rebates received or receivable from underlying funds 
considered to be related parties are disclosed under Net capital losses and 
Revenue in the Notes to the financial statements. Amounts due at the balance 
sheet date are £61,295 (30.04.24: £52,522) disclosed under Debtors in the Notes 
to the financial statements.

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 £nil 
(30.04.24: £nil). Commission was paid to the associated company JPMorgan 
Securities Ltd.

The following party held a material interest in the Fund at the year end date:
– Clearstream Banking SA 83.43% (30.04.24: 84.77%)

13.	Stock lending
The Fund has not entered into stock lending arrangements in the current or 
prior year. 

14.	Share classes
The Fund currently two share classes: Class C Shares and Class X2 Shares. The 
Authorised Corporate Director’s (ACD) fee and operating expenses charge are 
shown below.

ACD Fee
Operating expenses

(max.)
Class C Shares 0.35% 0.15%
Class X2 Shares 0.00% 0.04%

The X2 Share Class is designed to accommodate an alternative charging 
structure whereby the annual fee normally charged to the Fund and then 
passed on in the share price is instead administratively levied and collected by 
the ACD from the shareholder or through the relevant JPMorgan Chase & Co 
entity.

The net asset value of each share class, the net asset value per share and the 
number of shares in each class are shown on pages 55 and 56. All classes 
have the same rights on winding up.
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Notes to the financial statements – continued

15.	Financial instruments
Currency exposures
A substantial proportion of the net assets of the Fund are denominated in currencies other than Sterling, with the effect that the Balance sheet and total return can be 
significantly affected by currency movements.

Net foreign currency assets/(liabilities)

2025 2024

Currency
Total

£000’s

Monetary
exposures

£000’s

Non-monetary
exposures

£000’s
Total

£000’s

Monetary
exposures

£000’s

Non-monetary
exposures

£000’s
Norwegian Krone 13,043 13,043 – 15,117 15,117 – 
Singapore Dollar (3,207) (3,207) – – – – 
Danish Krone (4,713) (4,713) – (7,826) (7,826) – 
Swedish Krona (6,015) (6,015) – (7,450) (7,450) – 
Japanese Yen (9,652) (8,901) (751) (26,041) (26,842) 801 
Australian Dollar (10,782) (10,923) 141 (6,765) (5,201) (1,564)
Hong Kong Dollar (10,526) (10,618) 92 (10,869) (10,587) (282)
Canadian Dollar (14,870) (14,648) (222) (20,048) (20,048) – 
New Zealand Dollar (27,358) (27,358) – – – – 
Swiss Franc (30,477) (30,477) – (64,283) (64,283) – 
Euro (43,452) (44,378) 926 (71,981) (70,961) (1,020)
US Dollar (395,934) (450,802) 54,868 (377,065) (378,407) 1,342 

(543,943) (598,997) 55,054 (577,211) (576,488) (723)

At the year end date, if the value of Sterling increased or decreased by 10%, against all other currencies, with all other variables remaining constant, then the net assets 
attributable to the shareholders would increase or decrease by approximately £54,394,000 (30.04.24: £57,721,000).

Interest rate risk
At the year end date, 1.71% (30.04.24: 2.10%) of the Fund’s net assets by value were interest bearing and as such, the interest rate risk is not considered significant.

Market price risk
As at the year end date, if the prices of investments held by the Fund increased or decreased by 10%, with all other variables remaining constant, then net assets 
attributable to the shareholders would increase or decrease by approximately £135,804,000 (30.04.24: £149,521,000).

For consideration of other risks including liquidity, pricing and credit risk, please refer to the accounting policies on pages 12 and 13.
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Notes to the financial statements – continued

16.	Counterparty exposure
Financial derivative exposure

Counterparty

Forward 
currency 
contracts 

£000’s

Credit 
default 
swaps 

£000’s

Commodity 
index 

swaps 
£000’s

Contract 
for 

difference 
£000’s

Interest 
rate swaps 

£000’s

Total 
return 
swaps 

£000’s

Inflation 
linked 
swaps 

£000’s

Options  
contracts  

£000’s

Swaption 
contracts  

£000’s
Total  

£000’s
Barclays
2025 19 – – – – – – – – 19 
2024 91 – – – – – – – – 91 
BNP Paribas
2025 240 – – – – – – – – 240 
2024 1 – – – – – – – – 1 
Citibank
2025 (1,427) – – – – – – – – (1,427)
2024 (24) – – – – – – – – (24)
Goldman Sachs
2025 474 – – – – – – – – 474 
2024 – – – – – – – – – – 
HSBC
2025 7,119 – – – – – – – – 7,119 
2024 (8) – – – – – – – – (8)
Merrill Lynch
2025 – – – – – – – – – – 
2024 (86) – – – – – – – – (86)
Morgan Stanley
2025 581 – – – – – – – – 581 
2024 3,338 – – – – – – – – 3,338 
Royal Bank of Canada 
2025 – – – – – – – – – – 
2024 19 – – – – – – – – 19 
Standard Chartered
2025 – – – – – – – – – – 
2024 (6) – – – – – – – – (6)
State Street
2025 348 – – – – – – – – 348 
2024 (407) – – – – – – – – (407)
 
2025 Total 7,354 – – – – – – – – 7,354 
2024 Total 2,918 – – – – – – – – 2,918 

At the balance sheet date no collateral was held or pledged by the company or on behalf of the counterparties in respect of the above.

The counterparty exposure on forward currency contracts is reported at their mark to market values.

Due to minimal exposure risk of exchange traded options and futures, these contracts are not included in the above table.

17.	Fair value hierarchy
The purpose of the fair value hierarchy is to prioritise the inputs that should be used to measure the fair value of assets and liabilities. The highest priority is given to 
quoted prices at which a transaction can be entered into and the lowest priority to unobservable inputs. Disclosure is required of the value in each category in order to 
give an insight into the extent to which fair value measurements are subjective.

The disclosure is split into the following categories:

Level 1: Unadjusted quoted price in an active market for an identical instrument;

Level 2: Valuation techniques using observable inputs other than quoted prices within level 1;

Level 3: Valuation techniques using unobservable inputs.	

2025 2024
Assets
£000’s

Liabilities
£000’s

Assets
£000’s

Liabilities
£000’s

Level 1: Quoted prices 58,401 (3,509) 5,091 (5,149)
Level 2: Observable market data 1,313,517 (3,019) 1,498,956 (772)
Total 1,371,918 (6,528) 1,504,047 (5,921)



63JPM Multi-Asset Moderate Fund

Notes to the financial statements – continued

18.	Direct transaction costs
In the case of shares, broker commissions, transfer taxes and stamp duty are paid by the Fund on each transaction. In addition, there is a dealing spread between buying 
and selling prices of the underlying investments. Unlike shares, other types of investments (such as bonds, money market instruments, derivatives) have no separately 
identifiable transaction costs; these costs form part of the dealing spread. Dealing spreads vary considerably depending on the transaction value and market sentiment.

Comparing portfolio transaction costs for a range of funds may give a false impression of the relative costs of investing in them for the following reasons:

– �Transaction costs do not necessarily reduce returns. The net impact of dealing is the combination of the effectiveness of the manager’s investment decisions in 
improving returns and the associated costs of the investment.

– Historic transaction costs are not an effective indicator of the future impact on performance.

– Transaction costs for buying and selling investments due to other investors joining or leaving the Fund may be recovered from those investors.

– Transaction costs vary from country to country.

– Transaction costs vary depending on the types of investment in which a fund invests.

– As the manager’s investment decisions are not predictable, transaction costs are also not predictable.

Principal
£000’s

Commission
£000’s

Taxes
£000’s

Total costs
£000’s

Commission
as % of

Principal

Taxes
as % of

Principal
2025
Purchases
Funds (322,032) – – (322,032) 0.00 0.00

(322,032) – – (322,032)

Sales
Funds 497,069 – – 497,069 0.00 0.00

497,069 – – 497,069 

Total – –

Total cost of the Fund’s average net asset value (%) 0.00 0.00

2024
Purchases
Funds  (109,196)  –  –  (109,196) 0.00 0.00

 (109,196)  –  –  (109,196)

Sales
Funds  282,870  –  –  282,870 0.00 0.00

 282,870  –  –  282,870 

Total – –

Total cost of the Fund’s average net asset value (%) 0.00 0.00

Dealing spread
As at the balance sheet date the average portfolio dealing spread was 0.03% (30.04.24: 0.00%). This spread represents the difference between the values determined 
respectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

19.	Shares in issue
Opening position Creations Cancellations Conversions Closing position

C-Class Accumulation Shares 26,583,878 3,045,936 (2,076,785) – 27,553,029 
X2-Class Accumulation Shares 1,267,903,444 2,536,160 (186,008,056) – 1,084,431,548 
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Notes to the financial statements – continued

20.	Post balance sheet events
The ongoing conflict between Russia and Ukraine continues to create volatile market conditions. Global sanctions continue to be imposed on Russia and there is an 
inability to trade openly on the Moscow exchange. The global economy has also seen volatility through tariffs imposed by President Trump and the US administration. 
These tariffs were countered by many countries leading to investor uncertainty across the global economy.

During the period from the balance sheet date to 11 July 2025, the net asset value of the Fund has increased by 3.09%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 11 July 2025 and the percentage movement in that 
period:

Net Asset Value (p)
as at

30.04.25

Net Asset Value (p)
as at

11.07.25
%

Movement
C-Class Accumulation Shares  123.00  131.00 6.50
X2-Class Accumulation Shares  125.00  133.30 6.64

Furthermore, it has been identified that in the period from the balance sheet date to 11 July 2025, the Fund experienced 3.30% of redemptions from the Fund.

Under FRS 102, these do not constitute as adjusting events and the financial statements were not amended.

* The impact analysis is based on dealing prices as opposed to the net asset value per share from the financial statements. The prices used at 11 July 2025 for the above analysis are not materially different as at 
signing date.
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Distribution table

Final annual distribution for the year ending 30 April 2025
Group 1 – Shares purchased prior to 1 May 2024
Group 2 – Shares purchased 1 May 2024 to 30 April 2025

Net revenue 
per share

Equalisation 
per share

Distribution 
payable 
31.07.25  

per share

Distribution  
paid  

31.07.24  
per share

C-Class Accumulation Shares

Group 1 2.446145p – 2.446145p 2.510000p
Group 2 1.968867p 0.477278p 2.446145p 2.510000p

X2-Class Accumulation Shares

Group 1 2.906676p – 2.906676p 2.900000p
Group 2 1.570822p 1.335854p 2.906676p 2.900000p

Equalisation applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue included in the purchase price of all group 2 shares and is refunded to holders of these 
shares as a return of capital. Being capital it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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Intermediaries

0800 727 770

If you are an investor with us please call

0800 20 40 20
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