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

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

Funds that invest predominantly in a single market, asset class or sector may be subject to greater volatility than those funds with a more
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The information in this booklet is based on our understanding of law, regulation and HM Revenue & Customs practice as at 19 May 2023.



Authorised Corporate Director’s (ACD) Report

Board of Directors of JPMorgan Funds Limited (“JPMFL”), the Authorised Corporate Director (“ACD”) of
JPMorgan Fund ICVC as at 31 January 2023

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 and is also a
Director of Blackfinch Spring VCT, focused on
technology enabled firms.

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 Il, 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
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 bhoards 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, and is the Chair
of the Board of J.P. Morgan Trustee and
Administration Services Limited.

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

Authorised Corporate Director’s (ACD) Report
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Authorised Corporate Director’s (ACD) Report - continued

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 and Tesco
Pension Investment Ltd, Trustee Director of
Tesco Ireland Trustee Limited, Non-Executive
Chairman of JPMorgan Asset Management
International Limited and JPMorgan Asset
Management (UK) Limited, Non-Executive
Chairman of Smart Pension Ltd, 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.

Background

JPMorgan Funds Limited (“JPMFL”) is the
Authorised Corporate Director (“ACD”) of
JPMorgan Fund ICVC (the “Company”) and is
the sole Director of JPMorgan Fund ICVC (the
“Board”). The Board is pleased to present the
Annual Report and Financial Statements for
the year ended 31 January 2023.

Authorised Status

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

The Company was launched as a UCITS
Scheme on 14 May 2001 and acts as an
umbrella Company comprising 38 sub-
funds. Its registration number is 1C00005
and its registered address is 60 Victoria
Embankment, London EC4Y OJP.

Structure & Liabilities

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

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

« Investment objective and policy

« Risk profile

« Fund review

« 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.

Authorised Corporate Director’s (ACD) Report

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.



Authorised Corporate Director’s (ACD) Report - continued

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 three Executive Directors and one other
Independent Non-Executive Director. All
Board meetings require a quorum of two
Directors to be in attendance, one of whom
must be an Independent Director.

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 8 JPMorgan Fund 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 new FCA rules regarding the
assessment of fund value for shareholders, the
Board published its first Assessment of Value
Report in August 2022. The Report provides a
review of costs relative to performance and
other important dimensions of value, such as
the quality and depth of services provided to
shareholders. 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 2022
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

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.

Sofarasis 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

UCITS Remuneration disclosures

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

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

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

Remuneration Policy

A summary of the Remuneration Policy
applying to the Management Company
(the “Remuneration Policy”) can be found
at https://am.jpmorgan.com/gb/en/asset-
management/gim/per/legal/emea-
remuneration-policy  (the  “Remuneration
Policy Statement”). This Remuneration
Policy Statement includes details of how
remuneration and benefits are calculated,
including the financial and non-financial
criteria used to evaluate performance, the
responsibilities and composition of the Firm’s
Compensationand 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.

Authorised Corporate Director’s (ACD) Report
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Authorised Corporate Director’s (ACD) Report - continued

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

The Board reviews and adopts the
Remuneration Policy on an annual basis,
and oversees its implementation, including
the classification of UCITS Identified Staff.
The Board last reviewed and adopted the
Remuneration Policy that applied for the
2022 Performance Year in July 2022 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 2022 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 25
Alternative Investment Funds (with 4 sub-
funds) and 2 UCITS (with 44 sub-funds) as
at 31 December 2022, with a combined AUM
as at that date of £21,559m and £21,268m
respectively.

All staff ($°000s)

Fixed remuneration 21,662
Variable remuneration 14,069
Total remuneration 35,731
Number of beneficiaries 146

The aggregate 2022 total remuneration paid
to UCITS Identified Staff was USD 94,077k,
of which USD 1,232k relates to Senior
Management and USD 92,845k relates to
other Identified Staff’.

! For 2022, the Identified Staff disclosures includes employees
of companies to which portfolio management has been formally
delegated, in line with the latest ESMA guidance.

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

Auditor

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

Statement of Cross Holdings

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

Privacy Policy

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

Change to the composition of
the Board of JPMFL

Andrew Lewis resigned from the Board
with effect from the close of business on
8 January 2023. The Board would like to
take this opportunity to record its thanks to
Andrew for his service to the Company and its
shareholders.

Authorised Corporate Director’s (ACD) Report

Changes to the Prospectus

Published on 29 April 2022
- Addition of the Global Macro Sustainable
Fund

« Updates for Dilution adjustment and date

Published on 7 March 2022
« Inclusion of JPM China Fund (not launched)

Published on 14 April 2022
- Correction to name of JPM China Fund
(to add JPM)

Published on 11 May 2022
« Update to state JPM China Fund launched

Published on 20 September 2022
« Removal of A share classes

Published on 25 October 2022
« Inclusion of JPM Emerging Europe Equity
Fund Il (not launched)

Published on 7 December 2022

« Addition of VIEs, ELNs or SPACs to certain
sub-funds including JPM Asia Growth Fund,
JPM Asia Pacific Equity Fund, JPM China
Fund, JPM Emerging Markets Fund, JPM
Emerging Markets Sustainable Equity Fund
and JPM Multi-Asset Income Fund

Published on 1 February 2023

« Change of investment policy to the JPM
UK Equity Growth Fund to allow for
concentration and updates for dilution
adjustment
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Management and Administration

Authorised Corporate Director

JPMorgan Funds Limited

3 Lochside View, Edinburgh Park,

Edinburgh, EH12 9DH

(Authorised and regulated by the Financial Conduct Authority)

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

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

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

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

Independent Auditors
PricewaterhouseCoopers LLP

Atria One, 144 Morrison Street, Edinburgh,
EH3 8EX

Investment Adviser

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

London, E14 5JP

(Authorised and regulated by the Financial Conduct Authority)

Registrar

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,

O’Brien Bennett
Director

JPMorgan Funds Limited
19 May 2023

A

Nick Bloxham

Director

JPMorgan Funds Limited
19 May 2023

Authorised Corporate Director’s (ACD) Report
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Investment Adviser’s Report for the year ending

31 January 2023

Market review

While accelerating inflation, rising interest
rates and the war in Ukraine led to a sharp
sell-off in in the first half of the period,
financial markets rebounded somewhat in the
second half on resilient economic data and
signs that inflationary pressure had peaked in
June. Overall, equity markets outperformed
bonds markets.

For the twelve-month period, the Bloomberg
Multiverse Index returned -3.47% and
the MSCI World Index returned 1.37% (all
performance unhedged in GBP terms,
31 January 2023, source: J.P. Morgan Asset
Management).

The Russian invasion of Ukraine in late
February 2022 and the US Federal Reserve’s
decision in mid-March 2022 to sharply raise
interest rates hurt investor sentiment and
stocks and bonds fell in tandem. The global
sell-off continued through July 2022 as the
inflation level spiked to 40-year highs and
the Fed, along with the Bank of England
continued to raise benchmark interest rates.
Notably, the European Central Bank held off
raising interest rates until September, when
it delivered the largest rate increase since the
bank’s creation in 1998.

On 28 February 2022, J.P. Morgan Asset
Management suspended trading in the
JPM  Emerging Europe Equity Fund in
response to the outbreak of conflict in
Ukraine. Shareholders of the Fund voted on
23 November 2022 to segregate the Fund’s
illiquid assets while transferring its liquid
assets to the newly created JPMorgan
Emerging Equity Il Fund, effective 9 December
2022.

While the war in Ukraine and the multilateral
financial sanctions imposed on Russia led
to an energy crisis across Europe. However,
the EU and UK obtained alternatives to
Russian energy imports and global energy
prices receded in the second half of the
period. A political crisis in the UK further
roiled financial markets in London, but the
ascension of Rishi Sunak to prime minister
in October 2022 appeared to remove some
investor uncertainty.

Meanwhile, the US economy remained
resilient in the face of rising interest rates.
Corporate earnings for both the second and
third quarters of 2022 were generally better
than expected and unemployment rate
remained historically low, falling from 4% to
3.4% during the period.

Emerging markets broadly declined during
the period but there was wide variance
among individual nations. Chinese equities
underperformed amid as strict anti-pandemic
policies sharply curtailed economic activity
for most of 2022. While those policies were
lifted by the end of 2022, weakness in the
China’s real estate and technology sectors
remained.

Market outlook

While the war in Ukraine has raised
geopolitical uncertainty and disrupted grain
and energy markets, recent improvements
in the near-term outlook for inflation and
the global economy may provide support for
financial markets. The reopening of China’s
economy may also bolster investor sentiment
and if inflation recedes further this year,
leading central banks may begin to ease
monetary policy and provide relief to both
bond and equity markets.

However, financial markets could experience
heightened  volatility — given investor
uncertainty about central bank policies.
Notably, equity prices are lower than they
were at the start of 2022 and therefore may
be less vulnerable to weakness in investor
sentiment. Additionally, we believe diversified
and balanced investment strategies can help
to build stronger portfolios, particularly when
fixed income assets regain their traditional
advantages of providing income and a
potential hedge against the risk of economic
recession.

JPMorgan Asset Management (UK) Limited
19 May 2023



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 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.

O’Brien Bennett

Director

For and on behalf of JPMorgan Funds Limited
19 May 2023

A

Nick Bloxham

Director

For and on behalf of JPMorgan Funds Limited
19 May 2023
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Statement of the Depositary’s Responsibilities and
Report of the Depositary to the Shareholders of
JPMorgan Fund ICVC (“the Company”) for the

Year Ending 31 January 2023

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

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

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

The Depositary must ensure that:

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

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

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

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

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

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

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

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

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

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

NatWest Trustee and Depositary Services
Limited

London

19 May 2023



Independent Auditors’ Report to the Shareholders
of JPMorgan Fund ICVC

Report on the audit of the
financial statements

Opinion

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

- give a true and fair view of the financial
position of the Company and each of the
sub-funds as at 31 January 2023 and of the
net revenue/expenses and the net capital
gains/losses on the scheme property of
each of the sub-funds for the year then
ended; and

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

JPMorgan Fund ICVC is an Open Ended
Investment Company (‘OEIC’) with 39 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 31 January 2023; the statements
of total return, the statements of change in
net assets attributable to shareholders for
the year then ended; the distribution tables;
the accounting policies (in the Policies and
Risks section); 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.

Emphasis of matter - financial
statements of sub-funds prepared on a
basis other than going concern

In forming our opinion on the financial
statements, which is not modified, we draw
attention to Accounting policy (a) basis of
preparation which describes the Authorised
Corporate Director’s reasons why the
financial statements for the JPM UK Higher
Income Fund (the “terminating sub-fund”),
and JPM Emerging Europe Equity Fund (“the
suspended sub-fund”), sub-funds of JPMorgan
Fund ICVC, have been prepared on a basis
other than going concern. The financial
statements of the remaining sub-funds of the
Company (the “continuing sub-funds”) have
been prepared on a going concern basis.

Conclusions relating to going concern

In respect of the Company as a whole and the
continuing sub-funds, 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
or any sub-funds’ ability 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.

With the exception of the terminating sub-
fund and the suspended sub-fund, 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 or
any sub-funds’ ability 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 inthe 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.

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

Responsibilities for the financial
statements and the audit

Responsibilities of the Authorised Corporate
Director for the financial statements

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

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

Auditors’ responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditors’ report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee
that an audit conducted in accordance
with 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/
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 increase
revenue or to increase the net asset value of
the Company or the sub-funds and judgements
and assumptions made by management in
their significant accounting estimates. Audit
procedures performed 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;

- Designing audit procedures to incorporate
unpredictability around the nature, timing
or extent of our testing; and

« Challenging assumptions and judgements
made by management in their significant
accounting  estimates, in  particular
in relation to the valuation of level 3
investments.

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.

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

Use of this report

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

Other required reporting

Opinion on matter required by the
Collective Investment Schemes
sourcebook

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

Collective Investment Schemes
sourcebook exception reporting

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

- proper accounting records have not been
kept; or

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

We have no exceptions to report arising from
this responsibility.

fcannser vt Congars LLO.

PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors
London

19 May 2023



Policies and Risks

Accounting policies
(@) The financial statements have been prepared under the historical cost basis as

g

=

=

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 preparation of financial statements requires the use of certain significant
accounting judgements, estimates and assumptions which requires Directors to
exercise their judgement in the process of applying the accounting policies. The
area where judgements, estimates and assumptions have the most significant
effect on the amounts recognised in the financial statements is the determination
of the fair value of unlisted investments. Please see Accounting policies note (m)
for further details.

The financial statements of all of the Funds have been prepared on a going
concern basis, with the exception of JPM Emerging Europe Equity Fund and
JPM UK Higher Income Fund.

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

Dealing in JPM Emerging Europe Equity Fund was suspended on 28 February
2022. Since 25 February 2022, non-Russian entities have been unable to access
the Moscow exchange or to trade internationally listed Depositary Receipts
representing Russian stocks. Economic sanctions have been imposed upon Russia
and Belarus, further complicating the situation. Consequently the Manager has
been unable to manage assets held in Russian and Belarussian markets and the
ACD has therefore decided that the going concern is not appropriate at this time.
0n 9 December 2022, the liquid assets of JPM Emerging Europe Equity Fund were
split and transferred to a newly created fund, the JPM Emerging Europe Equity I
Fund. No adjustments were made in this Fund to reduce the remaining assets
to their realisable values, or to provide for liabilities arising from this decision.
Investments are classified as Non-current assets.

The comparative financial statements were prepared on a going concern basis,
with the exception of JPM Emerging Europe Equity Fund and JPM UK Higher
Income Fund. The principal accounting policies, which have been applied
consistently throughout the year, are set out below.

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

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

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

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

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

Revenue from stock lending is accounted for gross of bank and agent fees. It is
recognised on a receipts basis and forms part of the distribution.

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

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

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

The charge for taxation is based at the current rate on taxahle 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. Where Funds hold
assets in India, an assessment of the potential liability relating to capital gains tax
is made and disclosed as a deferred tax liability.

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

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

(n

have been valued at close of business value at end of day on 31 January 2023. At
31 January 2022 these were valued at market value at 12 noon on 31 January
2022, with the exception of JPM Climate Change Solutions Fund, JPM Emerging
Europe Equity Fund, JPM Emerging Markets Fund, JPM Global Equity Income
Fund, JPM Global Macro Fund, JPM Global Macro Opportunities Fund, JPM Global
Research Enhanced Index Equity Fund, JPM Global Sustainable Equity Fund, JPM
Global Unconstrained Equity Fund, JPM Multi-Manager Growth Fund, JPM Natural
Resources Fund, JPM UK Government Bond Fund, JPM US Equity Income Fund,
JPM US Research Enhanced Index Equity Fund, JPM US Select Fund and JPM US
Sustainable Equity Fund, which have been updated to close of business valuation.
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 valuation of unlisted investments is based on the ACD’s assessment of
their estimated realisable value. Suspended securities are valued initially at the
suspended price but are subject to constant review by the Fair Value Pricing
committee on a regular basis. Exchange traded derivatives, including futures
and options are priced at the market value at 12 noon on 31 January 2023.
Non-exchange traded derivatives, including swaps and contracts for difference
are valued using information provided by the relevant third party brokers and as
a consequence are the close of business values on the prior business day, and are
then translated to sterling using the exchange rate at 12 noon on 31 January 2023.

The list of investments of the Funds may include securities that are classified
as level 3 under the Fair Value hierarchy. These are securities where inputs to
determine the fair value of the security are unobservable. In such circumstances,
the best information available is used to determine an appropriate fair value.
Securities classified as level 3 have been valued using the mean price received
from brokers. The value of level 3 holdings, if any, are disclosed in the Fair Value
Hierarchy note of the respective Fund’s accounts.

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 financial year are translated at the exchange rate
at 12 noon on 31 January 2023.
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Policies and Risks - continued

Accounting policies - continued

(0) The Funds may apply a dilution adjustment, intended to cover certain dealing
charges which could have a diluting effect on the performance of the Funds. This
adjustment is at the discretion of the ACD. Where applied it is included within
the dealing price available to shareholders. For the purpose of disclosure within
these financial statements the issues and redemptions are stated at the mid-
market price with dilution adjustments disclosed separately. For the year ended
31 January 2023 the dilution adjustment has been shown separately on the
Statement of change in net assets attributable to shareholders.

Distribution policies

(@) The income available for distribution for each Fund is the total revenue earned
by the Fund, less deductible expenses and taxation charged to revenue. When
calculating revenue on an effective interest rate basis all future cash flows are
considered, and where, in the ACD’s view there is doubt as to the final maturity
value, an estimate of the final redemption proceeds will be made in determining
those cash flows. The impact of this will be to reduce the revenue recognised from
debt securities, and therefore the revenue distributed, whilst preserving capital
within the Fund. Accumulation distributions from shares held in other Collective
Investment Schemes are reflected as revenue of the respective Fund and form
part of the distribution. The final distribution was distributed on 28 February 2023
for the monthly distributing share classes in JPM Global High Yield Bond Fund, JPM
Multi-Asset Income Fund and JPM Unconstrained Bond Fund, and 28 April 2023
for all other share classes in JPM Global High Yield Bond Fund, JPM Multi-Asset
Income Fund, JPM Unconstrained Bond Fund and other Funds.

g

The Funds are not more than 60% invested in qualifying investments (as defined
by SI2006/964) and where applicable will pay a dividend distribution apart from
JPM Global (ex-UK) Bond Fund, JPM Global High Yield Bond Fund, JPM Sterling
Corporate Bond Fund and JPM Unconstrained Bond Fund which are more than
60% invested in qualifying investments and where applicable will pay an interest
distribution.

g

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

=

Revenue is allocated each day pro rata to the value of assets attributable to each
class. The ACD’s annual fee is charged to revenue of the respective share class
except for the following Funds, which initially recognise the ACD fee as revenue
but is then transferred to capital for revenue distribution purposes - JPM Emerging
Markets Income Fund, JPM Global Equity Income Fund, JPM Global High Yield
Bond Fund, JPM Multi-Asset Income Fund, JPM UK Higher Income Fund (closed
15 February 2020), JPM UK Strategic Equity Income Fund and JPM US Equity
Income Fund.

o
o

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

Financial instruments

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

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

Market price risk

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

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

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

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

See the respective Fund for its foreign currency profile.

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

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

See the respective Fund for its interest rate profile.

Liquidity risk

The Company’s assets comprise mainly of readily realisable securities. If insufficient
cash is available to finance shareholder redemptions then securities held by the
Company may need to be sold.

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

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

Credit risk/Counterparty risk

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

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

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

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

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

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



JPM Asia Growth Fund

Objective

To provide capital growth over the long-term (5-10 years) by investing at
least 80% of the Fund’s assets in a growth biased portfolio of companies
in Asia (excluding Japan).

Policies

Main investment exposure At least 80% of assets invested in a portfolio
of growth hiased equities of companies that are domiciled, or carrying out
the main part of their economic activity, in an Asian country (excluding
Japan), including emerging markets. The Fund may be concentrated in a
limited number of securities, sectors or markets from time to time and may
invest in small capitalisation companies.

The Fund may invest up to 20% in China A-Shares through the China-Hong
Kong Stock Connect Programmes.

Other investment exposures Participation notes, cash and near cash on
an ancillary basis.

Derivatives Used for: efficient portfolio management: hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Technigues. TRS including CFD: none. Global
exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities

Concentration China Participation notes
Hedging Emerging markets Smaller companies
Style bias Equities

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Currency Market
Outcomes to the Shareholder
Potential impact of the risks above
Loss Volatility
Shareholders could
lose some or all of
their money.

Liquidity

Failure to meet the
Shares of the Fund will  Fund’s objective
fluctuate in value

Fund review

Asian equities fell over the period, as the markets grappled with the
ripple effect of tightening financial conditions, steeper interest rate hikes,
increasing probability of a recession as well as the persistence of inflation
due to energy prices. In addition, the zero-Covid policy in China, and
geopolitical concerns, continued to weigh on market sentiment. However,
markets rallied in the fourth quarter, making up some ground at the tail end
of a very challenging 2022.

It was a challenging period for a quality, growth-oriented fund, as rising
yields impacted growth equities more than value stocks. Against this
backdrop, the Fund underperformed the benchmark. Stock selection was
the key driver of underperformance, led by Hong Kong/China and Singapore.
Country allocation added value over the period as a whole - notably being
underweight China and overweight Hong Kong and Indonesia. At the
sector level, style rotation out of growth into value stocks was widely felt
across the portfolio.

Country and sector positioning remains driven by bottom-up stock selection.
From a country perspective, we have narrowed the underweight in China
while maintaining an overweight in Hong Kong. At the sector level, we have
maintained the largest overweight in financials, a position which offers a
combination of secular growth opportunities in countries, such as India and
Indonesia, and cyclicality in a market such as Singapore.

Fund outlook

There are two coiled springs likely to unwind in 2023: the strong US dollar
and China’s zero-Covid restrictions. The reopening of China is likely to be a
key driver of markets over the coming months.

12 month performance” to 31 January

2023 2022 2021 2020 2019
JPM Asia Growth Fund
B-Class Acc -7.2% -13.6% 43.1% 13.3% -6.1%
JPM Asia Growth Fund
C-Class Acc -6.9% -13.3% 43.5% 13.6% -5.9%
JPM Asia Growth Fund
C2-Class Acc 4.2% - - - -
Benchmark Index 2.2% -9.2% 30.7% 4.4% -1.7%

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 6.

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

Source: J.P. Morgan.

JPM Asia Growth Fund
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Fund statistics

Risk and Reward Profile 6t (6 at 31 July 2022)
Fund size £640.1m
Benchmark Index MSCI All Country Asia ex Japan Index (Net)
Fund charges and expenses B-Class C-Class (2-Class
Initial charge (max.) Nil Nil Nil
Exit charge Nil Nil Nil
Fund expenses (comprises)

Annual management fee 1.00% 0.75% 0.60%

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

(2-Class Accumulation Shares were launched on 6 May 2022.

Comparative tables

2023* 2022 2021

B-Class Accumulation Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 419.24 485.16 339.18
Return before operating charges* (25.44) (60.61) 150.43
Operating charges (4.34) (5.31) (4.45)
Return after operating charges* (29.78) (65.92) 14598
Distributions (2.16) 0.00 (1.00)
Retained distributions on

accumulation shares 2.16 0.00 1.00
Closing net asset value per share 389.46 419.24 485.16
* after direct transaction costs of (0.75) (0.74) (0.62)
Performance
% Return after operating charges"" (7.10)% (13.59)% 43.04%
Other information
Closing net asset value (£'000) 41,535 42,000 46,862
Closing number of shares 10,664,585 10,018,125 9,659,059
% Operating charges 1.15% 1.15% 1.15%
% Direct transaction costs 0.20% 0.16% 0.16%
Prices
Highest share price 428.6 534.2 522.1
Lowest share price 314.5 413.6 2977

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges""

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
415.49 480.79 336.81
(25.20) (60.04) 149.39
(4.31) (5.26) (4.41)
(29.51) (65.30) 14498
(2.14) 0.00 (1.00)
383.84 415.49 480.79
(0.75) (0.73) (0.62)
(7100%  (13.58)% 43.05%
306 375 316
79,875 90,227 65,791
1.15% 1.15% 1.15%
0.20% 0.16% 0.16%
4247 529.4 518.5
3117 4099 295.6
2023t 2022 2021
pps pps pps
300.78 346.90 24174
(18.21) (43.41) 107.46
(2.29) (2.71) (2.30)
(20.50) (46.12) 105.16
(2.40) (0.59) (1.62)
240 0.59 1.62
280.28 300.78 346.90
(0.54) (0.53) (0.45)
(6.82)%  (13.29)% 43.50%
567,041 1165270  1901,249
202,309920 387419,021 548,066,258
0.84% 0.81% 0.82%
0.20% 0.16% 0.16%
3075 382.0 3733
226.2 296.7 212.3

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

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

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

MSCI's express written consent.

JPM Asia Growth Fund



Comparative tables - continued

C-Class Income Shares

Change in net asset value per share
Opening net asset value per share

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023¢ 2022 2021
PPs pps pps
277.50 320.64 224.50
(16.80) (40.10) 99.80
(2.26) (2.75) (2.36)
(19.06) (42.85) 9744
(2.06) (0.29) (1.30)
256.38 27750 320.64
(0.50) (0.49) (0.42)
(6.87)% (13.36)% 43.40%
30,436 41,448 40,935
11,871,515 14,936,234 12,766,857
0.90% 0.90% 0.90%
0.20% 0.16% 0.16%
2837 353.1 346.5
208.6 274.1 1971

2023¢

C2-Class Accumulation Shares# pps
Change in net asset value per share
Opening net asset value per share 100.00
Return before operating charges* 4.88
Operating charges (0.55)
Return after operating charges* 4.33
Distributions (0.87)
Retained distributions on

accumulation shares 0.87
Closing net asset value per share 104.33
* after direct transaction costs of (0.20)
Performance
% Return after operating charges™”" 4.33%

Other information
Closing net asset value (£°000) 789

Closing number of shares 756,138
% Operating charges 0.75%
% Direct transaction costs 0.20%
Prices

Highest share price 107.1
Lowest share price 84.17

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 23 and 24, for more detail regarding the
nature of transaction costs and how they arise for different types on investments.

F To 31 January 2023.

11 C2 Class Accumulation Shares were launched on 6 May 2022. The Opening net asset value per share
given is equal to the launch price of the shares.

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

Geographical breakdown %
China 3790
India 16.11
Taiwan 14.16
South Korea 10.76
Hong Kong 10.71
Indonesia 5.26
Singapore 2.23
Thailand 1.24
Vietnam 097
Net other assets 0.66

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

JPM Asia Growth Fund
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Portfolio statement

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 99.34% (99.35%) United Kingdom 0.00% (0.95%)
China 37.90% (31.75%) United States of America 0.00% (1.21%)
Alibaba Group Holding Ltd. 2,358,360 26,272 4.10 : 0 0
Beijing Kingsoft Office Software, Inc. ‘A 202,115 6,835 1.07 Vietnam 0.97% (0.45%)
N Masan Group Corp. 998,620 3,497 0.55
BOC Hong Kong Holdings Ltd. 3,526,000 9,975 1.56 " . : .
- . Vietnam Technological & Commercial Joint
Budweiser Brewing Co. APAC Ltd. 1,949,000 4978 0.78 Stock Bank 5648100 5638 0.42
China Merchants Bank Co. Ltd. ‘H’ 2,260,500 11,900 1.86 o ’ .
Contemporary Amperex Technology Co. Ltd. ‘A’ 103,300 5,777 090 6,185 0.97
Foshan Haitian Flavouring & Food Co. Ltd. ‘A’ 687,600 6,558 1.03 Equities total 635,872 99.34
Fuyao Glass Industry Group Co. Ltd. ‘H’ 1,402,400 5,595 0.87
JD.com, Inc. ‘A 710,724 17,043 2.66 Investment assets 635,872 99.34
Kanzhun Ltd., ADR 273963 5,405 0.84 Net other assets 4,235 0.66
Kweichow Moutai Co. Ltd. ‘A’ 54,262 12,040 1.88 Net assets 640,107 100.00
LONGi Green Energy Technology Co. Ltd. ‘A’ 808,200 4,678 0.73
Meituan ‘B’ 1,161,180 20,997 3.28 The comparative percentage figures in brackets are as at 31 January 2022.
NetEase, Inc. 950,325 13,748 2.15
NIO, Inc., ADR 523,793 5135 0.80
Shenzhou International Group Holdings Ltd. 573,100 5,835 091
Tencent Holdings Ltd. 1,143,300 45,282 7.07
Wuxi Biologics Cayman, Inc. 1,770,000 11,968 1.87
Yum China Holdings, Inc. 188,600 9,264 145
Zhejiang Dingli Machinery Co. Ltd. ‘A 1,206,100 7914 1.24
Zhuzhou CRRC Times Electric Co. Ltd. ‘H’ 1,255,500 5,425 0.85
242,624 3790
Hong Kong 10.71% (10.05%)
AIA Group Ltd. 3,758,200 34,486 5.39
Hong Kong Exchanges & Clearing Ltd. 452,267 16,506 2.58
Prudential plc 690,250 9,199 1.44
Techtronic Industries Co. Ltd. 802,000 8,344 1.30
68,535 10.71
India 16.11% (14.95%)
Axis Bank Ltd. 1,006,736 8,724 1.36
Britannia Industries Ltd. 216,346 9,260 145
HDFC Bank Ltd. 1,189,427 18,938 296
HDFC Life Insurance Co. Ltd. 1,282,953 7,369 1.15
Hindustan Unilever Ltd. 443,253 11,323 1.77
Housing Development Finance Corp. Ltd. 747,638 19,458 3.04
Kotak Mahindra Bank Ltd. 701,531 12,047 1.88
Shriram Finance Ltd. 340,065 4,349 0.68
Tata Consultancy Services Ltd. 349,818 11,648 1.82
103,116 16.11
Indonesia 5.26% (7.31%)
Bank Central Asia Tbk. PT 29,908,600 13,736 2.15
Bank Rakyat Indonesia Persero Thk. PT 43,339,399 10,756 1.68
Telkom Indonesia Persero Thk. PT 29,983,300 6,239 097
Unilever Indonesia Thk. PT 11,727,200 2,961 0.46
33,692 5.26
Singapore 2.23% (2.33%)
DBS Group Holdings Ltd. 646,500 14,296 2.23
14,296 2.23
South Korea 10.76% (10.85%)
JYP Entertainment Corp. 82,012 3910 0.61
KakaoBank Corp. 195,702 3,497 0.55
LG Chem Ltd. 19,734 8,966 1.40
Samsung Electronics Co. Ltd. 1,038,038 41,755 6.52
SK Hynix, Inc. 183,961 10,724 1.68
68,852 10.76
Taiwan 14.16% (17.79%)
Advantech Co. Ltd. 999,000 9,216 144
Chailease Holding Co. Ltd. 1,005,615 6,121 096
Delta Electronics, Inc. 1,368,000 10,677 1.67
Eclat Textile Co. Ltd. 449,850 6,036 094
Largan Precision Co. Ltd. 66,000 3,794 0.59
Taiwan Semiconductor Manufacturing Co. Ltd. 3,882,000 54,822 8.56
90,666 14.16
Thailand 1.24% (1.71%)
Airports of Thailand PCL 4,326,900 7906 1.24
7906 1.24
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital losses (Note 2) (125,831) (244,971) Investments 635,872 1,336,233
Revenue (Note 3) 17,529 21,023 Current assets:
Expenses (Note 4) (7968) (15,585) Debtors (Note 8) 4,791 16,631
Net revenue before taxation 9,561 5438 Cash and bank balances (Note 9) 4,744 2,724
Taxation (Note 5) (1,700) (5,347) Total assets 645,407 1,355,588
Net revenue after taxation 7861 91 Liabilities:
Total return before distributions (117970) (244,880) Deferred tax liability (Note 10) (1,267) (2,472)
Distributions (Note 6) (8,169) (3,254) Creditors:
Change in net assets Bank overdraft - (37)
attributable to shareholders o
from investment activities (126,139) (248,134) Distribution payable (246) “3)
Other creditors (Note 11) (3,787) (8,118)
Total liabilities (5,300) (10,670)
Net assets attributable
. . to shareholders 640,107 1,344,918
Statement of change in net assets attributable
The notes to these financial statements are shown on pages 20 to 24.
to shareholders
For the year ending 31 January
2023 2022
£000 £000 £000 £000
Opening net assets
attributable to shareholders 1,344,918 2,111,149
Amounts receivable on
issue of shares 52,718 145,476
Amounts payable on
cancellation of shares (637,332) (666,339)
(584,614) (520,863)
Dilution adjustment 850 480
Change in net assets
attributable to shareholders
from investment activities
(see above) (126,139) (248,134)
Retained distributions on
accumulation shares 5,092 2,286
Closing net assets
attributable to shareholders 640,107 1,344,918

JPM Asia Growth Fund
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Notes to the financial statements for the year ending
31 January 2023

1. Accounting policies 5. Taxation
The applicable accounting policies adopted by JPM Asia Growth Fund are 023 2022
disclosed on pages 13 and 14.
pag £000 £000
a) Analysis of charge in the year
. Indian capital gains tax 1,123 -
2. Net capital losses Overseas tax suffered 1,782 2,875
?023 ?022 Current year tax charge 2,905 2,875
) £000 £000 Deferred tax
Currency gains 914 268 Indian capital gains tax (1,205) 2472
Forward currency contracts 25) 26 Total tax charge (Note 5b) 1,700 5,347
Non-derivative securities (126,720)  (245,265) b ff h b for th
! Factors affecting the tax charge for the year
N I 125,831 244971 A °
et capital losses ( ) { ) The tax assessed for the year is lower (2022: higher) than the standard rate of
corporation tax in the UK for an Open-Ended Investment Company (OEIC) (20%).
The differences are explained below.
3. Revenue Net revenue before taxation 9,561 5438
2023 2022 Corporation tax at 20% 1912 1,088
£000 £000 Effects of.
) - ects of:
Franked income from UK equity investments 146 - o ) )
Income from overseas equity investments 17,234 20,856 Dividends not subject to corporation tax (348D (4.183)
Interest on bank and term deposits 13 _ Ex;ess explenseslfor which no relief taken 1,569 3,095
Stock dividends 24 60 Indian capital gains tax (82) 2,472
Stock lending income 12 107 Overseas tax suffered 1,782 2,875
Total revenue 17529 21,023 @12) 4259
Total tax charge (Note 5a) 1,700 5,347
No deferred tax asset has been recognised in the financial statements. At
4. EXDEnses the year end date, the Fund had a deferred tax asset of £12,357,710 (31.01.22:
. p £10,789,156) in relation to £61,788,548 (31.01.22: £53,945,778) of excess
2023 2022 management expenses which would only be utilised to reduce the tax charge if
£000 £'000 the Fund had an excess of unfranked income over expenses in a future period.
Payable to the ACD or associate of the ACD: There is no excess of unfranked income expected in the future.
ACD fee 7,111 14,344 ¢) Provision for deferred tax
Operating expenses 844 1,227 Provision at the start of the year 2,472 -
Stock lending fees 1 13 Movement in deferred tax for the year (Note 5a) (1,205) 2472
7,966 15,584 Provision at the end of the year 1,267 2,472

Payable to the Depositary or associate of the Depositary: .

Interest payable 2 1 6. Dlstrlbuthns ' ‘

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

Total expenses 7968 15,585

The fees paid to the auditors for the year ended 31 January 2023 are £6,039 2023 2022

(31.01.22: £5,863). These fees form part of the operating expenses. £000 £000
Final dividend distribution 5,339 2,329
Add: Amounts payable on cancellation of shares 3,121 1,037
Deduct: Amounts receivable on issue of shares (291) (112)
Distributions for the year 8,169 3,254

Details of the distribution per share are set out on page 25.

7. Movement between net revenue after taxation and distributions

2023 2022
£000 £000
Net revenue after taxation 7,861 91
Add: Deficit taken to capital - 714
Add: RDR transfer equalisation (capital) 365 13)
Add: Undistributed revenue brought forward 31 21
Add: Indian capital gains tax (82) 2,472
Deduct: Undistributed revenue carried forward (6) (31)
8,169 3,254
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Notes to the financial statements - continued

8.

10.

11.

12.

Debtors

Accrued income

Due from the ACD for shares issued
Overseas tax recoverable

Sales awaiting settlement

Total debtors

. Cash and bank balances

Cash and bank balances

Deferred tax liability

Indian capital gains tax
Deferred tax liability

Other creditors

Accrued expenses

Due to the ACD for shares cancelled
Purchases awaiting settlement
Total other creditors

Related party transactions

JPMorgan Funds Limited, as Authorised Corporate Director (“ACD”), is a

2023 2022
£000 £000
680 774
2,931 1,672
48 -
1,132 14,185
4,791 16,631
2023 2022
£000 £000
4,744 2,724
2023 2022
£000 £000
1,267 2,472
1,267 2,472
2023 2022
£000 £°000
499 1,132
3,266 2,255
22 4,731
3,787 8,118

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 £834,572 (31.01.22: £1,714,207). Details
of related party transactions are given under the note on page 14.

Some of the dealing transactions for the Fund are carried out through

associates of the ACD. Such transactions are carried out on an arm’s length
basis. The commissions paid to these companies over the year were £62,356
(31.01.22: £111,291). 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:
- FIL Nominee (Shareholdings) Limited 10.39% (31.01.22: 6.20%)

13.Stock lending

The Fund entered into stock lending arrangements with various counterparties
in the current year. At the balance sheet date there were £6,091,582 securities
on loan (31.01.22: £48,825) and consequently £6,317,237 collateral was held
(31.01.22: £51,297). The nature of the collateral was 18.72% equities and 81.28%

bonds (31.01.22: 100% cash).

2023 2022
£'000 £'000
Analysis of stock lending income

Gross stock lending income (Note 3) 112 107
Fees paid to the lending agent? (11) (13)
Net stock lending income 101 94
Cash  Noncash
Stock on  collateral  collateral
loan held held
Counterparty £'000 £'000 £000

31.01.23
BNP Paribas 5,023 - 5126
Macquarie 1,007 - 1,121
UBS 62 - 71
6,092 - 6,318

31.01.22
Jefferies 49 51 -
49 51 -

? A related party to the Fund.

Further analysis of the securities on loan by counterparty is detailed in the Securities Financing

Transactions (Unaudited) section on page 26.
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Notes to the financial statements - continued

14.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
Monetary  Non-monetary

Total exposures exposures
Currency £'000 £'000 £'000
31.01.23
Hong Kong Dollar 256,817 1 256,816
Taiwan Dollar 90,669 3 90,666
Indian Rupee 103,400 284 103,116
South Korean Won 69,297 444 68,853
Indonesian Rupiah 33,692 - 33,692
Chinese Yuan 43,787 (14) 43,801
US Dollar 12,964 2,423 10,541
Singapore Dollar 14,296 - 14,296
Thailand Baht 7906 - 7906
Vietnamese Dong 6,750 565 6,185
31.01.22
Hong Kong Dollar 513,503 1 513,502
Taiwan Dollar 244,405 (o] 244,406
Indian Rupee 201,548 393 201,155
South Korean Won 152,050 6,169 145,881
Indonesian Rupiah 98,351 - 98,351
Chinese Yuan 40,079 (36) 40,115
US Dollar 35,905 3,534 32,371
Singapore Dollar 31,343 - 31,343
Thailand Baht 22,989 - 22,989
Vietnamese Dong 7,445 1,325 6,120

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 will increase or decrease by
approximately £63,958,000 (31.01.22: £134,762,000).

Interest rate risk

At the year end date, 0.74% (31.01.22: 0.20%) 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

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
£63,587,000 (31.01.22: £133,623,000).

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 page 14.

15. Share classes
The Fund currently has three share classes; Class B Shares, Class C Shares and
Class C2 Shares. The Authorised Corporate Director’s (ACD) fee and Operating
expenses charge are shown below.

Operating expenses

ACD Fee (max.)
Class B Shares: 1.00% 0.15%
Class C Shares: 0.75% 0.15%
Class C2 Shares: 0.60% 0.15%

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 16 and 17. All classes
have the same rights on winding up.
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Notes to the financial statements - continued

16.Fair value hierarchy

17.

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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 635,872 - 1,336,233 -
Total 635,872 - 1,336,233 -

Direct transaction costs

In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £'000 £'000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (243,169) (106) (155) (243,430) 0.04 0.06
(243,169) (106) (155) (243,430)
Sales
Sales of Equity stocks 818,697 (316) (1,297) 817,084 0.04 0.16
818,697 (316) (1,297) 817,084
Total (422) (1,452)
Percentage of Fund average net assets 0.05% 0.16%
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Notes to the financial statements - continued

17. Direct transaction costs - continued

Principal Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.22
Purchases
Purchases of Equity stocks (537,502) (545) (287) (538,334) 0.10 0.05
Corporate action purchases
Purchases of Equity stocks (5,176) - - (5,176) 0.00 0.00
(542,678) (545) (287) (543,510)
Sales
Sales of Equity stocks 1,062,566 (456) (1,577) 1,060,533 0.04 0.15
Sales of Bond stocks 155 - - 155 0.00 0.00
1,062,721 (456) (1,577) 1,060,688
Total (1,001) (1,864)
Percentage of Fund average net assets 0.06% 0.10%

Dealing spread
As at the balance sheet date, the average portfolio dealing spread was 0.12% (31.01.22: 0.17%). This spread represents the difference between the values determined
retrospectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

18.Shares in issue

Opening position Creations Cancellations Conversions Closing position
A-Class Accumulation Shares* 33,278,285 353,965 (3,544,183) (30,088,067) -
A-Class Income Shares* 385,385 14,428 (36,827) (362,986) -
B-Class Accumulation Shares 10,018,125 533,697 (716,357) 829,120 10,664,585
B-Class Income Shares 90,227 81 (10,433) - 79,875
C-Class Accumulation Shares 387,419,021 16,938,535 (229,371,409) 27,323,773 202,309,920
C-Class Income Shares 14,936,234 1,287,608 (4,564,101) 211,774 11,871,515
(2-Class Accumulation Shares - 787,864 (31,726) - 756,138

* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.

19. Subsequent events
Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has decreased by 20.91%.
The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that
period:

Net Asset Value (p) Net Asset Value (p)

as at as at %

31.01.23 10.05.23 Movement

B-Class Accumulation Shares 389.20 349.10 (10.30)%
B-Class Income Shares 385.70 344.10 (10.79)%
C-Class Accumulation Shares 280.10 251.50 (10.21)%
C-Class Income Shares 258.20 230.00 (10.92)%
(2-Class Accumulation Shares 104.20 93.62 (10.15)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 11.98% 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 10 May 2023 for the above analysis are not materially different as at
signing date.
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Distribution table

Final distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
A-Class Accumulation Shares*
Group 1 - - - 0.000000
Group 2 - - - 0.000000
A-Class Income Shares*
Group 1 - - - 0.000000
Group 2 - - - 0.000000
B-Class Accumulation Shares
Group 1 2.160000 - 2.160000 0.000000
Group 2 0.696434 1463566 2.160000 0.000000
B-Class Income Shares
Group 1 2.140000 - 2.140000 0.000000
Group 2 0.566160 1.573840 2.140000 0.000000
C-Class Accumulation Shares
Group 1 2400000 - 2.400000 0.590000
Group 2 1.063980 1.336020 2400000 0.590000
C-Class Income Shares
Group 1 2.060000 - 2.060000 0.290000
Group 2 1.038754 1.021246 2.060000 0.290000
* A-Class Income Shares and A-Class Accumulation Shares closed on 9 September 2022.
Final distribution in pence per share
Group 1 - Shares purchased prior to 6 May 2022
Group 2 - Shares purchased 6 May 2022 to 31 January 2023
Distribution
Net payable
revenue Equalisation 30.04.23
C2-Class Accumulation Shares
Group 1 0.870000 - 0.870000
Group 2 0.381865 0.488135 0.870000

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.

JPM Asia Growth Fund
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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 0.96%. Total lendable
assets represents the aggregate value of assets types forming part of the
Fund’s securities lending programme.

Amount of assets engaged in securities lending

The following table represents the total value of assets engaged in
securities lending:

Value
£'000 % of AUM
Securities lending 6,092 0.95%

Concentration Data
Top 10 collateral issuers

The following table lists the top 10 issuers by value of non-cash collateral
received by the Fund by way of title transfer collateral arrangement across
securities lending transactions, as at the balance sheet date:

Collateral Value

Issuer £'000
United States of America Treasury 5,131
Nine Entertainment Co Holdings Ltd 56
Beach Energy Ltd 56
Nickel Industries Ltd 56
HSBC Holdings PLC 56
Drax Group PLC 56
Boral Ltd 56
Ichigo Inc 56
Zensho Holdings Co Ltd 56
Nippon Pillar Packing Co Ltd 56

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Counterparties

The following table provides details of the counterparties (based on gross
volume of outstanding transactions with exposure on a gross absolute
basis) in respect of securities lending as at the balance sheet date:

Value
Counterparty £000
BNP Paribas 5,023
Macquarie 1,007
UBS 62
Total 6,092

JPM Asia Growth Fund

Aggregate transaction data

Type, quality and currency of collateral

The following table provides an analysis of the type, quality and currency of
collateral received by the Fund in respect of securities lending transactions
as at the balance sheet date:

Value
Type Quality Currency £000
Bonds Investment Grade usb 5,131
Bonds Investment Grade EUR 3
Bonds Investment Grade GBP 1
Equity Shares London, Main Market GBP 417
Equity Shares ASE, Main Market AUD 310
Equity Shares Tokyo, Main Market JPY 194
Equity Shares NASDAQ , Main Market uso 114
Equity Shares New York, Main Market usbp 83
Equity Shares Hong Kong, Main Market HKD 63
Equity Shares SIX Swiss Ex, Main Market CHF 2
Total 6,318

Maturity tenor of collateral

The following table provides an analysis of the maturity tenor of
collateral received in relation to securities lending transactions as at the
balance sheet date:

Value

Maturity £000
Open maturity 1,183
1to 3 months 645
3to 12 months 501
more than 1 year 3,989
Total 6,318
Maturity tenor of Security lending transactions
The Fund’s securities lending transactions have open maturity.
Country in which counterparties are established

Country of
Counterparty Incorporation
BNP Paribas France
Macquarie Australia
uBS Switzerland



Securities Financing Transactions (Unaudited) - continued

Settlement and clearing

The Fund’s securities lending transactions including related collaterals
are settled and cleared either bi-laterally, tri-party or through a
central counterparty.

Re-use of collateral
Share of collateral received that is reused and reinvestment return

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Cash collateral received in the context of securities lending transactions
may be reused in accordance with the provisions contained within the
Prospectus, however the Fund as at the year end has not reinvested cash
collateral received in respect of securities lending transactions.

Safekeeping of collateral

All collateral received (31.01.23: £6,318,000) by the Fund in respect
of securities lending transactions as at the balance sheet date is held
by the Custodian.

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.

JPM Asia Growth Fund
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JPM Asia Pacific Equity Fund

Objective

To provide capital growth over the long-term (5-10 years) by investing
at least 80% of the Fund’s assets in companies in the Asia Pacific Basin
(excluding Japan).

Policies

Main investment exposure At least 80% of assets invested in companies
(including smaller companies) that are domiciled, or carrying out the
main part of their economic activity, in an Asia Pacific Basin country
(excluding Japan).

Asia Pacific Basin refers to an area including Australia, Hong Kong, New
Zealand, Singapore, China, Indonesia, Korea, Malaysia, the Philippines,
Taiwan, Thailand and the Indian sub- continent, excluding the United States
of America, Central and South America.

The Fund aims to provide broad market exposure with the ability to be
concentrated in specific sectors or countries from time to time. The Fund
will have exposure to emerging markets.

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

Other investment exposures Cash and near cash on an ancillary basis.
Derivatives Used for: efficient portfolio management: hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Technigues. TRS including CFD: none. Global
exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities
Concentration China Smaller companies
Hedging Emerging markets

Equities

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Currency Market

Outcomes to the Shareholder

Potential impact of the risks above

Loss Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Liquidity

Failure to meet the
Fund’s objective

Fund review

Asia Pacific equities fell over the period, as the markets grappled with the
ripple effect of tightening financial conditions, steeper interest rate hikes,
increasing probability of a recession as well as the persistence of inflation
due to energy prices. In addition, the zero-Covid policy in China, and
geopolitical concerns, continued to weigh on market sentiment. However,
markets rallied in the fourth quarter, making up some ground at the tail end
of a very challenging 2022.

The Fund underperformed the benchmark. Both country allocation and
sector allocation added value over the period, while stock selection lagged.
At the country level, being overweight in Indonesia and Australia added value
while being underweight in India detracted. At the sector level, a large chunk
of the outperformance came from energy and financials. On the positive side,
positions in energy names were among the best performers. On the negative
side, Country Garden Services was the largest detractor, as shares fell due to
growing concerns over China’s property sector. In addition, semiconductor
names pulled back, as we continue to cycle through the downtrend with
worries ahout elevated inventory and demand trends still to the fore.

The strategy continues to be a barbell approach; quality/premium names
and structural winners on the one hand, with the need to balance this with a
value component and recovery names on the other.

Fund outlook

Interms of the market outlook, there are two coiled springs likely to unwind in
2023: the strong US dollar and China’s zero-Covid restrictions. The reopening
of China is likely to be a key driver of markets over the coming months.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 7.
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12 month performance” to 31 January Comparative tables

2020 2023* 2022 2021
2023 2022 2021 from launch C-Class Accumulation Shares pps pps pps
JPM Asia Pacific Equity Fund Change in net asset value per share
C-Class Acc 0.1% 71%  37.4% 2.4% Opening net asset value per share 130.88 140.88 102.29
JPM Asia Pacific Equity Fund ) »
X-Class Acc 0.9% -4.5% _ _ Return.before operating charges 1.72 (8.77) 39.53
. o . Operating charges (1.13) (1.23) (0.94)
JPM Asia Pacific Equity Fund Return after operating charges* 0.59 (10.00) 38.59
X2-Class Acc 0.9% -6.3% 38.4% 0.8%
Benchmark Index 1.8% -7.8% 26.3% -1.9% DiStr,ibU“O',]S o @31 (1.58) (1.44)
Retained distributions on
accumulation shares 2.31 1.58 1.44
P Closing net asset value per share 131.47 130.88 140.88
Fund statistics & P
. . )
Risk and Reward Profile 6! (6 at 31 July 2022) after direct transaction costs of (0.19) (0.15) (0.15)
Fund size £63.2m
) Performance
Benchmark Index MSCI All Country Asia ex Japan Index (Net) % Return after operating charges™* 0.45% (7.10)% 3773%
Fund charges and expenses C-Class  X-Class X2-Class
Initial charge (max.) Nil Nil Nil Other information
Exit charge Nil Nil Nil Closing net asset value (£000) 264 270 1
Fund expenses (comprises) Closing number of shares 201,147 206,071 998
0 i 0 [v) 0
Annual management fee 0.75% _ _ % Operatlng charges 0.90% 0.90% 0.91%
) % Direct transaction costs 0.15% 0.11% 0.13%
Operating expenses (max.) 0.15% 0.06% 0.04%
Prices
Highest share price 134.6 154.4 151.1
Lowest share price 109.7 129.5 86.11

 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

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

Source: J.P. Morgan.

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

X-Class Accumulation Shares*

Change in net asset value per share
Opening net asset value per share

Return before operating charges*

Operating charges

Return after operating charges*

Distributions

Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023+ 2022
pps pps
95.46 100.00
1.30 (4.51)
(0.06) (0.03)
1.24 (4.54)
(2.46) (0.59)
2.46 0.59
96.70 95.46
(0.14) (0.11)
1.30% (4.54)%
5,640 19992
5,831,878 20,941,987
0.06% 0.06%
0.15% 0.11%
98.94 101.3
80.48 94.45

2023 2022 2021

X2-Class Accumulation Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 130.63 139.43 100.56
Return before operating charges* 1.76 (8.74) 38.92
Operating charges (0.05) (0.06) (0.05)
Return after operating charges* 171 (8.80) 38.87
Distributions (3.39) (2.77) (2.22)
Retained distributions on

accumulation shares 3.39 2.77 2.22
Closing net asset value per share 132.34 130.63 139.43
* after direct transaction costs of (0.19) (0.15) (0.15)
Performance
% Return after operating charges™”" 1.31% (6.31)% 38.65%
Other information
Closing net asset value (£°000) 57,263 58,216 54,994
Closing number of shares 43,269,810 44,566,877 39,441,146
% Operating charges 0.04% 0.04% 0.05%
% Direct transaction costs 0.15% 0.11% 0.13%
Prices
Highest share price 1354 1529 149.5
Lowest share price 110.1 129.2 84.72

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 36 and 37, for more detail regarding the
nature of transaction costs and how they arise for different types on investments.

F To 31 January 2023.

11 X-Class Accumulation Shares were launched on 1 September 2021. The Opening net asset value per
share given is equal to the launch price of the shares.

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

Geographical breakdown %
China 28.10
Australia 1593
South Korea 13.53
India 12.75
Taiwan 9.33
Hong Kong 5.67
Singapore 4.83
Indonesia 394
United States of America 2.69
United Kingdom 1.34
Thailand 0.38
Net other assets 1.51

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 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 98.49% (99.36%) South Korea 13.53% (14.74%)

. Hana Financial Group, Inc. 26,044 837 1.32
Australia 15.93% (13.66%) Hyundai Glovis Co. Ltd. 3414 374 0.59
ANZ Group Holdings Ltd. 74,080 1,062 1.68 Hyundai Mobis Co. Ltd. 2360 320 0.51
Aristocrat Leisure Ltd. 24,450 474 0.75 Kia Corp. 20’ 156 838 141
BHP Group Ltd. 60,347 1,706 270 LG Chem Ltd. 2,094 051 151
Brambles Lid. 109017 747 L8 posco Holdings, Inc. 3,040 602 095
Coles Group Ltd. 43,840 446 071 Samsung Electronics Co. Ltd. 69,026 2777 4.40
lluka Resources Ltd. 66,805 413 0.65 Samsung SDI Co. Ltd. 1110 501 079
Macquarie Group Ltd. 7482 802 1.27 SK Hynix, Inc. 13 5350 807 128
Medibank Pvt. Ltd. 252,755 424 0.67 S-0il cOrb. 3364 487 077
Newcrest Mining Ltd. 40,366 515 0.82 : _
QBE Insurance Group Ltd. 111944 880 139 8,544 13.53
Rio Tinto Ltd. 8,858 642 1.02 Taiwan 9.33% (13.66%)

Santos Ltd. , 122,206 497 079 Chailease Holding Co. Ltd. 59,969 365 0.58
Seven Group Holdings Ltd. 45,549 590 0.93 Globalwafers Co. Ltd. 18,000 255 0.40
Woodside Energy Group Ltd. 41,563 863 137 Taiwan Semiconductor Manufacturing Co. Ltd. 317,000 4,477 7.09
10,061 1593 Yageo Corp. 54,449 795 1.26

China 28.10% (27.81%) 5,892 933
Alibaba Group Holding Ltd. 232,416 2,589 4.10 Thailand 0.38% (0.60%)
Baoshan Iron & Steel Co. Ltd. ‘A 386,700 287 0.45 Bumrungrad Hospital PCL 45,000 240 0.38
Beijing Kingsoft Office Software, Inc. ‘A’ 6,393 216 0.34 T ——
BOC Hong Kong Holdings Ltd. 260,000 736 116 240 0.38
Budweiser Brewing Co. APAC Ltd. 238,700 610 097 United Kingdom 1.34% (2.29%)
China Lesso Group Holdings Ltd. 177,000 163 0.26 HSBC Holdings plc 79,600 478 075
China Merchants Bank Co. Ltd. ‘H’ 181,000 953 1.51 Standard Chartered plc 54,550 371 0.59
China Yongda Automobiles Services Holdings Ltd. 328,500 230 0.36 -
Contemporary Amperex Technology Co. Ltd. ‘A’ 7,500 419 0.66 849 134
Guangzhou Automobile Group Co. Ltd. ‘H’ 332,000 193 0.31 United States of America 2.69% (0.93%)
Haier Smart Home Co. Ltd. ‘H’ 142,199 424 0.67 Computershare Ltd. 33,021 448 071
JD.com, Inc. ‘A 55,894 1,340 2.12 CSL Ltd. 7313 1,248 198
Kweichow Moutai Co. Ltd. ‘A 3,200 710 112 T ar 5.0
Meituan ‘B’ 8,550 155 0.25 1,696 2.69
NetEase, Inc. 75,475 1,092 173 Equities total 62,215 98.49
PICC Property & Casualty Co. Ltd. ‘H’ 658,000 503 0.80
Pinduoduo, Inc., ADR 18,248 1452 230 Investment assets 62,215 98.49
Tencent Holdings Ltd. 85,500 3,386 5.36 Net other assets 952 151
Tongwei Co. Ltd. ‘A 42,700 217 0.34 Net assets 63,167 100.00
Wuxi Biologics Cayman, Inc. 120,500 815 1.29 ) ] ]
Xinyi Glass Holdings Ltd. 161,000 278 0.44 The comparative percentage figures in brackets are as at 31 January 2022.
Yum China Holdings, Inc. 11,350 558 0.88
Zhuzhou CRRC Times Electric Co. Ltd. ‘H’ 98,900 427 0.68

17,753 28.10
Hong Kong 5.67% (3.88%)
AIA Group Ltd. 212,800 1,953 3.09
Hang Seng Bank Ltd. 40,700 550 0.87
Jardine Matheson Holdings Ltd. 14,100 607 0.96
Sun Hung Kai Properties Ltd. 41,000 472 0.75

3,582 5.67
India 12.75% (11.57%)
Axis Bank Ltd. 50,562 438 0.69
HDFC Bank Ltd. 11,645 185 0.29
HDFC Bank Ltd., ADR 17,380 951 1.51
Housing Development Finance Corp. Ltd. 51,592 1,343 2.13
Infosys Ltd., ADR 47944 732 1.16
ITC Ltd. 205,916 720 114
Kotak Mahindra Bank Ltd. 44,955 772 1.22
Larsen & Toubro Ltd. 20,500 431 0.68
Maruti Suzuki India Ltd. 3,000 264 0.42
Reliance Industries Ltd. 55,097 1,287 2.04
Shriram Finance Ltd. 26,397 338 0.53
Tata Consultancy Services Ltd. 17,839 594 094

8,055 12.75
Indonesia 3.94% (4.37%)
Astra International Tbk. PT 1,416,800 459 0.72
Bank Central Asia Tbk. PT 2,076,700 953 1.51
Bank Rakyat Indonesia Persero Thk. PT 2,159,100 536 0.85
Telkom Indonesia Persero Thk. PT 2,609,500 543 0.86

2,491 3.94
New Zealand 0.00% (0.83%)
Singapore 4.83% (5.02%)
BOC Aviation Ltd. 38,000 256 0.40
DBS Group Holdings Ltd. 56,903 1,258 1.99
Oversea-Chinese Banking Corp. Ltd. 67,900 542 0.86
United Overseas Bank Ltd. 54,000 996 1.58

3,052 4.83
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital losses (Note 2) (970) (6,179) Investments 62,215 77978
Revenue (Note 3) 1,779 1,431 Current assets:
Expenses (Note 4) (28) (34) Debtors (Note 8) 514 796
Net revenue before taxation 1,751 1,397 Cash and bank bhalances (Note 9) 467 397
Taxation (Note 5) (115) (163) Total assets 63,196 79,171
Net revenue after taxation 1,636 1,234 Liabilities:
Total return before distributions 666 (4,945) Deferred tax liability (Note 10) (27) (55)
Distributions (Note 6) (1,649) (1,289) Creditors:
Change in net assets Bank overdraft - (1)
attributable to shareholders .
from investment activities (983) (6,234) Other creditors (Note 11) 2 (637
Total liabilities (29) (693)
Net assets attributable
to shareholders 63,167 78,478
. . The notes to these financial statements are shown on pages 33 to 37.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2023 2022
£000 £000 £000 £000
Opening net assets
attributable to shareholders 78,478 54,995
Amounts receivable on
issue of shares 5,275 29,156
Amounts payable on
cancellation of shares (21,264) (847)
(15,989) 28,309
Dilution adjustment 46 47
Change in net assets
attributable to shareholders
from investment activities
(see above) (983) (6,234)
Retained distributions on
accumulation shares 1,615 1,361
Closing net assets
attributable to shareholders 63,167 78,478
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Notes to the financial statements for the year ending
31 January 2023

The fees paid to the auditors for the year ended 31 January 2023 are £6,039
(31.01.22: £5,863). These fees form part of the operating expenses.

1. Accounting policies 5. Taxation
The applicable accounting policies adopted by JPM Asia Pacific Equity Fund are 2023 2022
disclosed on pages 13 and 14.
pag £000 £000
a) Analysis of charge in the year
. Indian capital gains tax 42 -
. Net capital losses Overseas tax suffered 101 108
3023 ?022 Current year tax charge 143 108
) £000 £000 Deferred tax
Currency gains/(losses) 156 (85) Indian capital gains tax (28) 55
Derivative contracts - 7 Total tax charge (Note 5b) 115 163
Forward currency contracts 1) - .
Non-derivative securities (1.125) (6,101) b) Factors affecting the tax charge for the year )
ital | 5 5 The tax assessed for the year is lower than the standard rate of corporation tax
Net capital losses 970) (6.179) in the UK for an Open-Ended Investment Company (OEIC) (20%). The differences
are explained below.
Net revenue before taxation 1,751 1,397
- Revenue Corporation tax at 20% 350 279
2023 2022
£000 £000 Effects of: A A
Franked income from UK equity investments 48 22 Dividends not subject to corporation tax (354) (282)
Income from overseas equity investments 1,666 1,376 Excess expenses for which no relief taken 4 3
Interest on bank and term deposits 2 - Indian capital gains tax 14 55
Stock dividends 59 17 Overseas tax suffered 101 108
Stock lending income 4 16 (235) (116)
Total revenue 1779 1431 Total tax charge (Note 5a) 115 163
No deferred tax asset has been recognised in the financial statements. At the
year end date, the Fund had a deferred tax asset of £10,430 (31.01.22: £5,995)
in relation to £52,150 (31.01.22: £29,973) of excess management expenses
. Expenses which would only be utilised to reduce the tax charge if the Fund had an excess
of unfranked income over expenses in a future period. There is no excess of
2023 2022 unfranked income expected in the future
£000 £000 P :
Payable to the ACD or associate of the ACD: ¢) Provision for deferred tax
ACD fee 2 1 Provision at the start of the year 55 -
Operating expenses 26 30 Movement in deferred tax for the year (Note 5a) (28) 55
Stock lending fees - 3 Provision at the end of the year 27 55
Total expenses 28 34

. Distributions

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

2023 2022
£000 £'000
Final dividend distribution 1,615 1,361
Add: Amounts payable on cancellation of shares 103 5
Deduct: Amounts receivable on issue of shares (69) (77)
Distributions for the year 1,649 1,289

Details of the distribution per share are set out on page 38.

Movement between net revenue after taxation and distributions

2023 2022
£000 £000
Net revenue after taxation 1,636 1,234
Indian capital gains tax 14 55
Add: Undistributed revenue brought forward 1 1
Deduct: Undistributed revenue carried forward (2) (1)
1,649 1,289
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Notes to the financial statements - continued

8. Debtors 14.Stock lending
The Fund entered into stock lending arrangements with various counterparties
?023 ?022 in the current period. At the balance sheet date there were £1,440,768
£000 £000 securities on loan (31.01.22: £3,294,400) and consequently £1,588,775 collateral
Accrued income 138 131 was held (31.01.22: £3,586,891). The nature of the collateral was 75.52% equities
Due from the ACD for shares issued 266 24 and 24.48% bonds (31.01.22: 12.88% cash, 23.86% equities and 63.26% bonds).
Overseas tax recoverable 50 30 2023 2022
Sales awaiting settlement 60 611 £000 £000
Total debtors 514 796 . L
Analysis of stock lending income
Gross stock lending income (Note 3) 4 16
Fees paid to the lending agent? - (3)
9. Cash and bank balances Net stock lending income 4 13
2023 2022
£000 £000 Cash  Noncash
Amounts held at futures clearing houses and brokers 8 8 Stoclkogg collatrt]eerlaljl collatﬁgﬁjl
Cash and bank balances 459 389 Counterparty £000 £000 £000
Total cash and bank balances 467 397 310123
BNP Paribas 1,281 - 1,421
HSBC 160 - 168
10. Deferred tax liability 1,441 - 1,589
2023 2022
£000 £000 3L.01.22
Indian capital gains tax 27 55 BNP .Parlt_)as 1,049 - 1,188
Deferred tax liability 27 55 Credit Suisse 1,024 - 1078
Citigroup 590 - 656
Jefferies 440 462 1
. HSBC 182 - 192
11. Other creditors Macquarie 9 - 10
2023 2022 3,294 462 3,125
£'000 £'000
A d > 3 ? A related party to the Fund.
CCrued expenses Further analysis of the securities on loan by counterparty is detailed in the Securities Financing
Due to the ACD for shares cancelled - 3 Transactions (Unaudited) section on page 39.
Purchases awaiting settlement - 631
Total other creditors 2 637

12. Contingent liabilities
There were no contingent liabilities at the balance sheet date (31.01.22: £nil).

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

The balance due from the ACD and their associates at the year end date in
respect of related party transactions was £263,614 (31.01.22: £18,385). Details of
related party transactions are given under the note on page 14.

Some of the dealing transactions for the Fund are carried out through
associates of the ACD. Such transactions are carried out on an arm’s length
basis. The commissions paid to these companies over the year were £1,604
(31.01.22: £708). Commission was paid to the associated company JPMorgan
Securities Ltd.

The following parties held a material interest in the Fund at the year end date:
- Fundsettle EOC Nominees Ltd 52.40% (31.01.22: 36.23%)
- Chase Nominees Limited 31.32% (31.01.22: 32.56%)
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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
Monetary  Non-monetary

Total exposures exposures
Currency £'000 £'000 £'000
31.01.23
Hong Kong Dollar 18,531 - 18,531
Australia Dollar 11,757 - 11,757
Korean Won 8,544 - 8,544
Indian Rupee 6,375 3 6,372
Taiwan Dollar 5939 47 5,892
US Dollar 4,080 338 3,742
Singapore Dollar 2,796 - 2,796
Indonesian Rupiah 2,496 5 2,491
Chinese Renminbi 1,850 - 1,850
Thailand Baht 240 - 240
Euro 3 3 -
31.01.22
Hong Kong Dollar 22,655 - 22,655
Australian Dollar 12,101 - 12,101
Korean Won 11,691 125 11,566
Taiwan Dollar 10,353 38 10,315
Indian Rupee 6,157 (53) 6,210
US Dollar 4,257 361 3,896
Chinese Renminbi 3,862 ()] 3,863
Singapore Dollar 3,471 - 3,471
Indonesian Rupiah 3,427 - 3,427
Thailand Baht 474 - 474

At the year end date, if the value of sterling increased or decreased by 10%
against all over currencies, with all other variables remaining constant, then
the net assets attributable to the shareholders will increase or decrease by

approximately £6,261,000 (31.01.22: £7,845,000).

Interest rate risk

At the year end date, 0.45% (31.01.22: 0.50%) 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

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
£6,222,000 (31.01.22: £7,798,000).

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 page 14.

16.Share classes

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

Operating expenses

ACD Fee (max.)
Class C Shares: 0.75% 0.15%
Class X Shares: 0.00% 0.06%
Class X2 Shares: 0.00% 0.04%

The X Share and X2 Share class are designed to accommodate an alternative
charging structure whereby the annual fee normally charged to the Fund
and then passed on in the share price are 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 29 and 30. All classes
have the same rights on winding up.
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Notes to the financial statements - continued

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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 62,215 - 77978 -
Total 62,215 - 77978 -

18. Direct transaction costs
In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £'000 £'000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (27,216) 9) (14) (27,239) 0.03 0.05
(27,216) 9) (14) (27,239)
Sales
Sales of Equity stocks 41943 (17) (49) 41,877 0.04 0.12
41943 17) (49) 41,877
Total (26) (63)
Percentage of Fund average net assets 0.05% 0.10%
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Notes to the financial statements - continued

18.Direct transaction costs - continued

Commission Taxes
as % of as % of
Principal Principal
0.04 0.05
0.04 0.11

Principal Total
before costs Commission Taxes after costs
£000 £000 £000 £000
31.01.22
Purchases
Purchases of Equity stocks (52,454) (23) (27) (52,504)
(52,454) (23) (27) (52,504)
Sales
Sales of Equity stocks 21,903 ) (25) 21,869
21903 9) (25) 21,869
Total (32) (52)
Percentage of Fund average net assets 0.04% 0.07%

Dealing spread

As at the balance sheet date, the average portfolio dealing spread was 0.07% (2022 0.14%). This spread represents the difference between the values determined
retrospectively 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

C-Class Accumulation Shares 206,071
X-Class Accumulation Shares 20,941,987
X2-Class Accumulation Shares 44,566,877

20.Subsequent events

Creations
100,769
1,117,006
3,300,044

Cancellations
(105,693)
(16,227,115)
(4,597,111)

Conversions Closing position
- 201,147
- 5,831,878
- 43,269,810

Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has decreased by 6.45%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that

period:

C-Class Accumulation Shares
X-Class Accumulation Shares
X2-Class Accumulation Shares

Net Asset Value (p)
as at

31.01.23

131.10
96.41
13190

Net Asset Value (p)

as at %
10.05.23 Movement
120.70 (793)%
89.00 (7.69)%
121.80 (7.66)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 1.35% of subscriptions to 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 10 May 2023 for the above analysis are not materially different as at

signing date.
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Distribution tables

Final distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 31 January 2023
Distribution Distribution

Net payable paid
revenue Equalisation 30.04.23 30.04.22
C-Class Accumulation Shares
Group 1 2.310000 - 2.310000 1.580000
Group 2 1.022200 1.287800 2.310000 1.580000
X-Class Accumulation Shares
Group 1 2460000 - 2460000 0.590000
Group 2 1.215927 1.244073 2.460000 0.590000
X2-Class Accumulation Shares
Group 1 3.390000 - 3.390000 2.770000
Group 2 1.767285 1.622715 3.390000 2.770000

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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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 2.32%. Total lendable
assets represents the aggregate value of assets types forming part of the
Fund’s securities lending programme.

Amount of assets engaged in securities lending

The following table represents the total value of assets engaged in
securities lending:

Value
£'000 % of AUM
Securities lending 1,441 2.28%

Concentration Data
Top 10 Collateral issuers

The following table lists the top 10 issuers by value of non-cash collateral
received by the Fund by way of title transfer collateral arrangement across
securities lending transactions, as at the balance sheet date:

Collateral Value

Issuer £'000
Japan Bond 227
United States of America Treasury 121
Alibaba Group Holding Ltd 60
Tencent Holdings Ltd 60
Meituan 60
United Kingdom Treasury 41
China Construction Bank Corp 29
Uber Technologies Inc 27
Hong Kong Exchanges & Clearing Ltd 26
Shenzhou International Group Holdings Ltd 26

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Counterparties

The following table provides details of the counterparties (based on gross
volume of outstanding transactions with exposure on a gross absolute
basis) in respect of securities lending as at the balance sheet date:

Value
Counterparty £000
BNP Paribas 1,281
HSBC 160
Total 1,441

Aggregate transaction data

Type, quality and currency of collateral

The following table provides an analysis of the type, quality and currency of
collateral received by the Fund in respect of securities lending transactions
as at the balance sheet date:

Value
Type Quality Currency £000
Bonds Investment Grade JPY 227
Bonds Investment Grade usb 121
Bonds Investment Grade GBP 41
Equity Shares Tokyo, Main market JYP 559
Equity Shares Hong Kong, Main Market HKD 502
Equity Shares ASE, Main Market AUD 105
Equity Shares New York, Main market uso 30
Equity Shares London, Main Market GBP 4
Total 1,589

Maturity tenor of collateral

The following table provides an analysis of the maturity tenor of
collateral received in relation to securities lending transactions as at the
balance sheet date:

Value

Maturity £000
Open maturity 1,200
1to 3 months 3
more than 1 year 386
Total 1,589
Maturity tenor of Security lending transactions
The Fund’s securities lending transactions have open maturity.
Country in which counterparties are established

Country of
Counterparty Incorporation
BNP Paribas France
HSBC United Kingdom
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Securities Financing Transactions (Unaudited) - continued

Settlement and clearing

The Fund’s securities lending transactions including related collaterals
are settled and cleared either bi-laterally, tri-party or through a
central counterparty.

Re-use of collateral
Share of collateral received that is reused and reinvestment return

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Cash collateral received in the context of securities lending transactions
may be reused in accordance with the provisions contained within the
Prospectus, however the Fund as at the year end has not reinvested cash
collateral received in respect of securities lending transactions.

Safekeeping of collateral

All collateral received (31.01.23: £1,589,000) by the Fund in respect
of securities lending transactions as at the balance sheet date is held
by the Custodian.

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.
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JPM China Fund

Important information
The JPM China Fund launched 11 May 2022.

Objective

To provide capital growth over the long-term (5-10 years) by investing
at least 80% of the Fund’s assets in companies of the People’s Republic
of China (PRC).

Policies

Main investment exposure At least 80% of assets invested in equities
of companies that are domiciled, or carrying out the main part of
their economic activity, in the PRC. The Fund may invest up to 100% in
China A-Shares directly through the China-Hong Kong Stock Connect
Programmes and the RQFII and QFIl programmes, and indirectly by means
of participation notes.

The Fund may invest in small capitalisation companies and may be
concentrated in a limited number of securities or sectors from time to time.
Other investment exposures Cash and near cash on an ancillary basis.
Derivatives Used for: hedging; efficient portfolio management. Types: see
Fund Derivatives Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Technigues. TRS including CFD: none. Global
exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 5% expected;
5% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities

Concentration China Participation notes

Hedging Emerging markets Smaller companies
Equities

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Currency Liquidity
Outcomes to the Shareholder

Potential impact of the risks above

Loss Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Market

Failure to meet the
Fund’s objective

Fund review

After a highly challenging market environment seen in the earlier part
of 2022, there was a marked change in direction in the fourth quarter
of 2022; risk was alleviated within the real estate sector, followed by the
Chinese government removing all Covid containment policies much
faster than expected.

The Fund has outperformed the market, since its inception. Positive
contributions came from stock selection, while sector allocation was neutral.

At the sector level, overweighting the consumer discretionary sector and
underweighting the materials sector added value, while overweighting the
information technology sector detracted.

At the stock level, the largest contributors included China reopening
beneficiaries such as the e-commerce platform Pinduoduo, Trip.com the
online travel agency, and JD Health, as consumers stocked up on healthcare
supplies in preparation for Covid coexistence. The software company Beijing
Kingsoft Office Software was also among the top positive contributors.

Among detractors, the largest detractor was our overweight position
in Country Garden Services. The stock declined due to the liquidity
concerns which afflicted the real estate market for much of the year 2022.
Yunnan Energy New Material was another major detractor. The company
suffered on the news that some of its executives had been taken into
residential confinement.

We retain our emphasis on longer-term structural growth areas including
carbon transition, consumer and technology. Towards the end of 2022, we
added to some beneficiaries of the reopening economy, while reallocating
capital within the solar space from upstream to downstream names.

Fund outlook

In terms of the outlook for China post-reopening disruptions to production,
consumption and traffic increases are within expectations. We do not believe
that negative effects, such as loss of productivity and a reluctance to travel,
will be long-lived.

12 month performance” to 31 Janaury

2023
from launch

JPM China Fund

B-Class Acc 15.2%

JPM China Fund

C-Class Acc 15.3%

JPM China Fund

S-Class Acc 15.5%

Benchmark Index 12.2%

B-Class Accumulation shares were launched on 11 May 2022.
C-Class Accumulation shares were launched on 11 May 2022.
S-Class Accumulation shares were launched on 11 May 2022.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 6.

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

Source: J.P. Morgan.
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Fund statistics 2023
. ] B-Class Income Shares* pps
Risk and Reward Profile 6t (6 at 31 July 2022) Change in net asset value per share
Fund size £9.7m Opening net asset value per share 100.00
Benchmark Index MSCI China All Shares 10-40 (Net) )
Return before operating charges* 15.84
Fund charges and expenses B-Class C-Class S-Class Operating charges (0.89)
Initial charge (max.) Nil Nil NIl Return after operating charges* 1495
Exit charge Nil Nil Nil -
) Distributions (0.41)
Fund expenses (comprises)
Annual management fee 1.00% 075% 0.38% Closing net asset value per share 114.54
Operating expenses (max.) 0.15% 0.15% 0.15% * after direct transaction costs of (0.24)
Performance
Comparatlve tables % Return after operating charges™ 14.95%
2023
B-Class Accumulation Shares# pps Other information
Change in net asset value per share Closing net asset value (£°000) 1,535
Opening net asset value per share 100.00 Closing number of shares 1,340,000
) % Operating charges 1.15%
Return before operating charges* 15.84 0 p g g 0
’ % Direct transaction costs 0.22%
Operating charges (0.89)
Return after operating charges* 14.95 X
Prices
Distributions (0.41) Highest share price 1219
Retained distributions on Lowest share price 86.71
accumulation shares 0.41
Closing net asset value per share 114.95
. . . 20231
after direct transaction costs of (0.24) C-Class Accumulation Shares# DpS
Perf Change in net asset value per share
erformance ) Opening net asset value per share 100.00
% Return after operating charges™" 14.95%
Return before operating charges* 15.79
Other information Operating charges (0.70)
Closing net asset value (£°000) 1,540 Return after operating charges* 15.09
Closing ngmber of shares 1,340,000 Distributions (0.54)
% Operating charges 115% Retained distributions on
% Direct transaction costs 0.22% accumulation shares 0.54
. Closing net asset value per share 115.09
Prices —_—
Highest share price 1219 * after direct transaction costs of (0.24)
Lowest share price 86.71
Performance
% Return after operating charges™” 15.09%
Other information
Closing net asset value (£000) 2,039
Closing number of shares 1,771,210
% Operating charges 0.90%
% Direct transaction costs 0.22%
Prices
Highest share price 1219
Lowest share price 86.78

 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

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.
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Comparative tables - continued

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023*
pps

100.00

15.80

(0.70)

15.10

(0.54)

114.56

(0.24)

15.10%

1,550
1,353,019
0.90%
0.22%

1219
86.78

2023¢
pps

100.00

15.72

(0.41)

15.31
(0.74)

0.74

115.31

(0.24)

15.31%

1,545
1,340,000
0.53%
0.22%

122.0
86.88

2023¢
S-Class Income Shares# pps
Change in net asset value per share
Opening net asset value per share 100.00
Return before operating charges* 15.72
Operating charges (0.41)
Return after operating charges* 15.31
Distributions (0.74)
Closing net asset value per share 114.57
* after direct transaction costs of (0.24)
Performance
% Return after operating charges™” 15.31%
Other information
Closing net asset value (£000) 1,535
Closing number of shares 1,340,000
% Operating charges 0.53%
% Direct transaction costs 0.22%
Prices
Highest share price 122.0
Lowest share price 86.88

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 49, for more detail regarding the nature of
transaction costs and how they arise for different types on investments.

F To 31 January 2023.

+1 Fund was launched on 11 May 2022. The Opening net asset value per share given is equal to the launch
price of the shares.

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

Sector breakdown %
Consumer Discretionary 22.55
Information Technology 16.48
Communication Services 14.11
Industrials 10.82
Consumer Staples 10.01
Health Care 9.21
Financials 6.63
Real Estate 3.65
Materials 290
Utilities 2.08
Net other assets 1.56

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 31 January 2023

Market Market

value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 98.44% Health Care 9.21%
Communication Services 14.11% Biotechnology 1.03%
Entertainment 2.35% Imeik Technology Development Co. Ltd. ‘A 1,400 100 1.03

. (]
NetEase, Inc. 15,800 229 2.35 100 1.03
229 2.35 Health Care Equipment & Supplies 2.97%

. . . o Qingdao Haier Biomedical Co. Ltd. ‘A’ 12944 113 1.16
Interactive Media & Services 10.75% Shenzhen Mindray Bio-Medical Electronics Co. Ltd. ‘A" 4,400 176 181
Kanzhun Ltd., ADR 6,891 136 1.40
Tencent Holdings Ltd. 23,000 911 9.35 289 297

1,047 1075 Health Care Providers & Services 1.57%
. Aier Eye Hospital Group Co. Ltd. ‘A’ 38,806 153 1.57
Media 1.01%
Focus Media Information Technology Co. Ltd. ‘A’ 117991 98 1.01 153 1.57
98 1.01 Life Sciences Tools & Services 3.64%
" - Hangzhou Tigermed Consulting Co. Ltd. ‘H’ 11,800 125 1.28
Communication Services total 1,374 14.11 Wuxi Biologics Cayman, Inc. 34,000 230 236
. . 355 3.64
Consumer Discretionary 22.55%
Health Care total 897 9.21
Auto Components 1.20%
Fuyao Glass Industry Group Co. Ltd. ‘H’ 29,200 117 1.20 .
v ybroup Industrials 10.82%
17 1.20 Air Freight & Logistics 1.01%
Hotels, Restaurants & Leisure 3.03% ZT0 Express Cayman, Inc. 4100 94 096
H World GFOUD Ltd., ADR 2,560 99 1.02 ZT0 EXDFESS Cayman, Inc., ADR ‘A 200 5 0.05
Trip.com Group Ltd. 3,200 96 098 99 1.01
Trip.com Group Ltd., ADR 3,344 100 1.03 . .
P P Electrical Equipment 3.49%
295 3.03 NARI Technology Co. Ltd. ‘A 39,800 126 1.29
Household Durables 2.76% Shanghai Liangxin Electrical Co. Ltd. ‘A 48,100 84 0.86
Haier Smart Home Co. Ltd. ‘H’ 53,400 159 1.63 Suzhou Maxwell Technologies Co. Ltd. ‘A’ 2,460 131 1.34
Oppein Home Group, Inc. ‘A 7,300 110 1.13 341 3.49
269 2.76 Machinery 5.04%
Internet & Direct Marketing Retail 14.33% Hefei Meiya Optoelectronic Technology, Inc. ‘A 37710 124 1.27
Alibaba Group Holding Ltd. 27000 301 3.09 Jiangsu Hengli Hydraulic Co. Ltd. ‘A’ 14,700 116 1.19
JD Health International, Inc. 21,950 147 1.51 Shenzhen Inovance Technology Co. Ltd. ‘A’ 15,900 136 140
JD.com, Inc. ‘N 11,400 273 2.80 Zhuzhou CRRC Times Electric Co. Ltd. ‘H’ 26,600 115 118
Meituan ‘B’ 23,000 416 4.27 491 5.04
Pinduoduo, Inc., ADR 3,250 259 2.66 . .
nduodu Professional Services 1.28%
1,396 14.33 Centre Testing International Group Co. Ltd.
Textiles, Apparel & Luxury Goods 1.23% (BNP Paribas) Warrant 20/09/2024 43900 125 1.28
ANTA Sports Products Ltd. 9,800 120 1.23 125 1.28
120 1.23 Industrials total 1,056 10.82
Consumer Discretionary total 2,197 22.55
Information Technology 16.48%
Consumer Staples 10.01% Electronic Equipment, Instruments & Components 1.92%
Beverages 4.27% Opt Machine (BNP Paribas) Warrant 20/09/2024 3,002 55 0.57
Chongging Brewery Co. Ltd. ‘A 9,800 142 146 Zhejiang Supcon Technology Co. Ltd. ‘A’ 1,100 12 0.12
Kweichow Moutai Co. Ltd. ‘A’ 300 178 1.83 Zhejiang SUPCON Technology Co., Ltd. (UBS) Warrant
Sichuan Swellfun Co. Ltd. ‘A 8,000 78 0.80 19/06/2023 10,817 120 1.3
Sichuan Swellfun Co., Ltd. (Merrill Lynch) Warrant 187 1.92
25/12/2023 1,800 18 0.18 . . .
el Semiconductors & Semiconductor Equipment 7.95%
416 4.27 Advanced Micro-Fabrication Equipment, Inc. China ‘A" 7,878 99 1.02
Food Products 5.74% Beijing Huafeng Test & Control Technology Co. Ltd. ‘A" 3,706 122 1.25
Angel Yeast Co. Ltd. ‘A 16,000 80 0.82 LONGI Green Energy Technology Co. Ltd. ‘A’ 17,700 102 1.05
Anjoy Foods Group Co. Ltd. ‘A 6,100 117 1.20 Montage Technplogv Co. Ltd. ‘A 16,100 107 1.10
Chacha Food Co. Ltd. ‘A 18,000 99 1.02 StarPower Semiconductor Ltd. ‘A 3,400 129 1.32
Foshan Haitian Flavouring & Food Co. Ltd. ‘A 16,800 160 164 Yangzhou Yangjie Electronic Technology Co. Ltd.'A" 14,571 100 1.03
Inner Mongolia Yili Industrial Group Co. Ltd. ‘A 26,300 103 1.06 Zhejiang Jingsheng Mechanical &
Electrical Co. Ltd. ‘A 13,900 115 1.18
559 5.74
774 795
Consumer Staples total 975 10.01
Software 6.61%
. . Beijing Kingsoft Office Software, Inc. ‘A’ 5103 173 1.77
0
Financials 6.63% Glodon Co. Ltd. A 10,400 82 0.84
Banks 4.43% Hundsun Technologies, Inc. ‘A 13,950 79 0.81
Bank of Ningbo Co. Ltd. ‘A 19,900 78 0.80 Kingdee International Software Group Co. Ltd. 83,000 147 1.51
China Merchants Bank Co. Ltd. ‘H’ 42,000 221 2.27 Shanghai Baosight Software Co. Ltd. ‘A’ 27,250 164 1.68
Ping An Bank Co. Ltd. ‘A’ 73,900 133 1.36 645 6.61
432 4.43 Information Technology total 1,606 16.48
Insurance 2.20%
Ping An Insurance Group Co. of China Ltd. ‘H’ 34,000 214 2.20
214 2.20
Financials total 646 6.63
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Portfolio statement - continued

As at 31 January 2023

Market
value Total net
Investment Holding £000  assets %
Materials 2.90%
Chemicals 1.92%
Skshu Paint Co. Ltd. ‘A’ 6,600 98 1.01
Wanhua Chemical Group Co. Ltd. ‘A’ 7,700 89 091
187 1.92
Construction Materials 0.98%
Beijing Oriental Yuhong Waterproof
Technology Co. Ltd. ‘A’ 21,600 96 098
96 0.98
Materials total 283 290
Real Estate 3.65%
Real Estate Management & Development 3.65%
China Overseas Land & Investment Ltd. 50,000 110 1.13
China Resources Mixc Lifestyle Services Ltd. 39,000 182 1.87
Onewo, Inc. ‘H’ 12,800 63 0.65
355 3.65
Real Estate total 355 3.65
Utilities 2.08%
Gas Utilities 1.11%
ENN Energy Holdings Ltd. 8,800 108 111
108 1.11
Independent Power and Renewable Electricity Producers 0.97%
China Yangtze Power Co. Ltd. ‘A’ 38,200 95 097
95 097
Utilities total 203 2.08
Equities total 9,592 98.44
Investment assets 9,592 98.44
Net other assets 152 1.56
Net assets 9,744 100.00

JPM China Fund
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Financial statements

Statement of total return Balance sheet
For the period from 11 May 2022 to 31 January 2023 As at 31 January
2023 2023
£'000 £'000 £'000
Income Assets:
Net capital gains (Note 2) 1,183 Investments 9,592
Revenue (Note 3) 106 Current assets:
Expenses (Note 4) (54) Debtors (Note 8) 244
Net revenue before taxation 52 Cash and bank balances (Note 9) 4
Taxation (Note 5) (7) Total assets 9,840
Net revenue after taxation 45 Liabilities:
Total return before distributions 1,228 Creditors:
Distributions (Note 6) (45) Distribution payable (23)
Change in net assets Other creditors (Note 10) (73)

attributable to shareholders

from investment activities 1,183 Total liabilities (96)

Net assets attributable
to shareholders 9,744

The notes to these financial statements are shown on pages 47 to 50.

Statement of change in net assets attributable
to shareholders
For the period from 11 May 2022 to 31 January 2023

2023
£000 £000

Opening net assets
attributable to shareholders -
Amounts receivable on
issue of shares 8,581
Amounts payable on
cancellation of shares (46)

8,535
Dilution adjustment 1
Change in net assets
attributable to shareholders
from investment activities
(see above) 1,183
Retained distributions on
accumulation shares 25
Closing net assets
attributable to shareholders 9,744
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Notes to the financial statements for the period ending
11 May 2022 to 31 January 2023

1. Accounting policies 5. Taxation
The applicable accounting policies adopted by JPM China Fund are disclosed on For the
pages 13 and 14. period
from 11
May 2022
. . to
2. Net capital gains 31 January
For the 2023
period £000
from 11 a) Analysis of charge in the period
May 2022
to Overseas tax suffered 7
31 January Total tax charge (Note 5b) I
2023
£000 b) Factors affecting the tax charge for the period
| The tax assessed for the period is lower than the standard rate of corporation
Currency losses (53) tax in the UK for an Open-Ended Investment Company (OEIC) (20%). The
Non-derivative securities 1,236 differences are explained below.
Net capital gains 1,183
Net revenue before taxation 52
Corporation tax at 20% 10
3. Revenue Effects of:
For the Dividends not subject to corporation tax (21)
period Excess expenses for which no relief taken 11
from 11
7
May 2022 Overseas tax suffered
to (3)
31 January Total tax charge (Note 5a) 7
2023 o ) .
£000 No deferred tax asset has been recognised in the financial statements. At
o the year end date, the Fund had a deferred tax asset of £10,609 in relation
Income from overseas equity investments _ 106 to £53,046 of excess management expenses which would only be utilised to
Total revenue 106 reduce the tax charge if the Fund had an excess of unfranked income over

expenses in a future period. There is no excess of unfranked income expected
in the future.

4, Expenses
Fggrtigg 6. Distributions
from 11 The distributions take account of amounts receivable on the issue of shares and
May 2022 amounts payable on the cancellation of shares and comprise:
to For the
31 January period
?023 from11
£000 May 2022
Payable to the ACD or associate of the ACD: to
ACD fee 45 31 January
Operating expenses 9 ;ggg
4 . - T
Total expenses — o4 Final dividend distribution 48
The fees paid to the auditors for the period ended 31 January 2023 are £8,755. Deduct: Amounts receivable on issue of shares (3)
These fees form part of the operating expenses. Distributions for the period 45

Details of the distribution per share are set out on page 51.

7. Movement between net revenue after taxation and distributions

For the

period

from 11

May 2022

to

31 January

2023

£000

Net revenue after taxation 45
45
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Notes to the financial statements - continued

8. Debtors
2023
£000
Accrued income 2
Due from the ACD for shares issued 165
Sales awaiting settlement 77
Total debtors 244
9. Cash and bank balances
2023
£'000
Cash and bank balances 4
Total cash and bank balances 4
10. Other creditors
2023
£000
Accrued expenses 7
Purchases awaiting settlement 66
Total other creditors 73

11. Contingent liabilities
There were no contingent liahilities at the balance sheet date.

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

The balance due from the ACD and their associates at the period end date in
respect of related party transactions was £158,132. Details of related party
transactions are given under the note on page 14.

Some of the dealing transactions for the Fund are carried out through
associates of the ACD. Such transactions are carried out on an arm’s length
basis. The commissions paid to these companies over the period were £646.
Commission was paid to the associated company JPMorgan Securities Ltd.

The following party held a material interest in the Fund at the period end date:
- JP Morgan Asset Management International Ltd. 94.77%

13. Stock lending
The Fund has not entered into stock lending arrangements in the current
period.

JPM China Fund

14.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
Monetary  Non-monetary

Total exposures exposures
Currency £000 £'000 £000
31.01.23
Hong Kong Dollar 4,379 3 4,376
Chinese Yuan 4,301 1 4,300
us Dollar 903 (13) 916
Taiwan Dollar 26 26 -

At the period 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 will increase or decrease by
approximately £961,000.

Interest rate risk
At the period end date, 0.04% 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

At the period 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 £959,000.

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 page 14.

15. Share classes

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

Operating expenses

ACD Fee (max.)
Class B Shares: 1.00% 0.15%
Class C Shares: 0.75% 0.15%
Class S Shares: 0.38% 0.15%

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 42 and 43. All classes
have the same rights on winding up.



Notes to the financial statements - continued

16.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.

2023 2023

Assets Liabilities

£000 £000

Level 1: Quoted prices 9,592 -
Total 9,592 -

17. Direct transaction costs
In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £'000 £'000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (11,501) 6) 7) (11,514) 0.05 0.06
(11,501) (6) (7) (11,514)
Sales
Sales of Equity stocks 3,163 (65 (4) 3,158 0.03 0.13
3,163 (1) (4) 3,158
Total (7) (11)
Percentage of Fund average net assets 0.09% 0.13%

Dealing spread
As at the balance sheet date, the average portfolio dealing spread was 0.10% . This spread represents the difference between the values determined retrospectively by
reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

18. Shares in issue

Opening position Creations Cancellations Conversions Closing position
B-Class Accumulation Shares - 1,341,476 (1,476) - 1,340,000
B-Class Income Shares - 1,340,000 - - 1,340,000
C-Class Accumulation Shares - 1,808,491 (37,281) - 1,771,210
C-Class Income Shares - 1,357,554 (4,535) - 1,353,019
S-Class Accumulation Shares - 1,340,000 - - 1,340,000
S-Class Income Shares - 1,340,000 - - 1,340,000
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Notes to the financial statements - continued

19. Subsequent events
Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has decreased by 17.09%.
The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that

period:
Net Asset Value (p) Net Asset Value (p)

asat as at %
31.01.23 10.05.23 Movement
B-Class Accumulation Shares 115.00 94.52 (17.81)%
B-Class Income Shares 115.00 94.18 (18.10)%
C-Class Accumulation Shares 115.10 94.68 (17.74)%
C-Class Accumulation GBP Hedged Shares 115.10 94.24 (18.12)%
S-Class Accumulation Shares 115.30 94.92 (17.68)%
S-Class Income Shares 115.30 94.31 (18.20)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 1.03% of subscriptions to 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 10 May 2023 for the above analysis are not materially different as at
signing date.
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Distribution tables

Final distribution in pence per share
Group 1 - Shares purchased on 11 May 2022
Group 2 - Shares purchased 11 May 2022 to 31 January 2023

Distribution
Net payable
revenue Equalisation 30.04.23
B-Class Accumulation Shares
Group 1 0.410000 - 0.410000
Group 2 0.409430 0.000570 0.410000
B-Class Income Shares
Group 1 0.410000 - 0.410000
Group 2 0.410000 0.000000 0.410000
C-Class Accumulation Shares
Group 1 0.540000 - 0.540000
Group 2 0.379616 0.160384 0.540000
C-Class Income Shares
Group 1 0.540000 - 0.540000
Group 2 0.532319 0.007681 0.540000
S-Class Accumulation Shares
Group 1 0.740000 - 0.740000
Group 2 0.740000 0.000000 0.740000
S-Class Income Shares
Group 1 0.740000 - 0.740000
Group 2 0.740000 0.000000 0.740000

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.

JPM China Fund
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JPM Climate Change Solutions Fund

Objective

To achieve a return through investing at least 80% of the Fund’s assets
in equity securities of companies with exposure to the theme of climate
change solutions.

Policies

Main investment exposure At least 80% of assets invested in equities of
companies that have been identified by the Investment Manager as best
positioned to develop solutions to address climate change. Companies
are selected in relation to key sub-themes of climate change solutions,
which may change from time to time, such as sustainable transport,
sustainable construction, sustainable food & water, renewable energy and
recycling and re-use.

The Fund will invest globally, including in emerging markets.

The Fund may invest a significant portion of its assets in small capitalisation
companies and have significant positions in specific sectors or markets
from time to time.

The process to identify companies with exposure to the theme of
climate change solutions has three steps: 1) exclusionary framework,
2) identification of initial universe of relevant companies using the
ThemeBot, 3) identification of companies best positioned to develop
solutions to address climate change,

Step 1: The Investment Manager evaluates and applies values and norms
based screening to implement exclusions. To support this screening, it
relies on third party provider(s) who identify an issuer’s participation in or
the revenue which they derive from activities that are inconsistent with the
values and norms based screens.

Step 2: The identification of companies aligned to the sub-themes uses the
ThemeBot which is a proprietary natural language processing tool that:

- identifies and determines the relevance of key words and concepts
related to the climate change solutions sub-themes, and

- evaluates public documentation such as regulatory filings, broker
reports, news reports or company profiles to identify those companies
providing the highest exposure to these sub-themes

Step 3: The Investment Manager analyses the results of the Themebot
to select the companies from this core universe best placed to achieve
the Funds objective. This analysis is based on fundamental analysis
and ongoing engagement with companies to understand how they are
positioned to develop solutions today and in the future to address climate
change. Fundamental analysis is used to better understand sustainability
risks and opportunities that may impact a company. This analysis is also
an important driver behind active company engagement when seeking to
positively influence business practices to improve sustainability. As part
of this analysis, the Investment Manager may make use of a proprietary
ESG framework which assess each company’s exposure to material
sustainability issues however the focus is to identify companies aligned to
the theme of climate change solutions.

The Investment Manager has ultimate discretion over the construction
of the portfolio and may add companies that have not been identified
by the Themebot.

If a company ceases to qualify as a company with exposure to the theme
of climate change solutions, the Investment Manager will engage with
the company to determine the circumstances for ceasing to qualify. If the
company can resolve the matter in the short-term it may continue to be
held in the portfolio. However, if not the security will be sold.

Other investment exposures Cash and near cash on an ancillary basis.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under Funds Use Derivatives,
Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: commitment.

Currencies Fund Base currency: GBP Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.
Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities
Concentration Equities

Hedging Emerging markets
Thematic Smaller companies

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Currency Liquidity
Outcomes to the Shareholder

Potential impact of the risks above

Loss Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Market

Failure to meet the
Fund’s objective

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 7.
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Fund review 12 month performance” to 31 January

The Fund outperformed its benchmark over the 12-month period ending 2022
2023 from launch
31 January 2023.

Stocks aligned to our sustainable food & water subtheme contributed ~ 3PM Climate Change Solutions Fund

. ) ) . B-Class Acc 55% -3.9%
to relative returns, while those names aligned to our sustainable
transportation subtheme detracted the most. JPM Climate Change Solutions Fund
C-Class Acc 57% -3.8%

Enphase Energy, a US solar energy and software manufacturer, contributed
to relative returns. The company consistently reported earnings ahead of ~ JPM Climate Change Solutions Fund

. . - 0y - 0y
expectations on strong demand for its products. S-Class Acc 8% -8.3%

Contemporary Amperex Technology, a Chinese battery manufacturer, ~ JPM Climate Change Solutions Fund

detracted from returns. Investor attention increasingly turned towards ~ X2Class Acc 6.1%  -3.5%
the proposed release of a new battery pack by the company, which is Benchmark Index 0.3% 3.3%
more economical than traditional lithium-ion batteries. However, results

suggested sodium-ion power packs are not as effective for electric vehicles,

negatively impacting the share price. Fund statistics

Fund outlook Risk and Reward Profile 6" (6 at 31 July 2022)
. . . R Fund si £78.1m

We expect the companies held in the Fund to benefit from the significant und siz€

investment needed to decarbonise global energy supplies and address the ~ Benchmark index MSCI All Country World Index (Net)

challenge of climate change. Fund charges and expenses B-Class C-Class S-Class X2-Class

On a long-term basis, we believe that an increased focus on energy Initial charge (max.) Nil Nil il Nil

independence will be a net benefit to the strategy, as Europe, in particular, Exit charge Nil Nil Nil Nil

hastens plans to boost the sourcing of renewable energy. These accelerated
timelines come on top of growing efforts across governments, companies
and consumers worldwide to target a carbon-neutral environment by 2050.

Fund expenses (comprises)
Annual management fee 0.75% 0.55% 0.28% A

. o . . Operating expenses (max.) 0.15% 0.15% 0.15% 0.04%
On a short-term basis, we see opportunities in the sustainable construction

space and have added to timber-related names that are benefitting
from favourable supply-demand dynamics. We see valuations as more
favourable in the renewable energy space, though we are wary of supply-
chain challenges, both there and across other sub-themes in the Fund.

Lastly, capital being deployed by companies in the solutions space
continues to grow as technology becomes more widely adopted and the
pace of innovation increases. We expect the overall cost of many of these
solutions to diminish as the economies of scale are felt more widely,
leading to more and more adoption around the world.

 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

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

Source: J.P. Morgan.

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

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

JPM Climate Change Solutions Fund

20231 2022
pps pps
96.28 100.00
7.28 (3.16)
(0.88) (0.56)
6.40 (3.72)
(0.49) 0.00
0.49 0.00
102.68 96.28
(0.07) (0.17)
6.65% (372%
1 2
1,000 1,964
0.90% 0.90%
0.07% 0.16%
102.4 116.2
85.80 94.86
2023 2022
pps pps
96.40 100.00
7.26 (3.20)
(0.60) (0.40)
6.66 (3.60)
(0.71) 0.00
071 0.00
103.06 96.40
(0.07) (0.17)
6.91% (3.60)%
55,641 47937
53,990,034 49,728,758
0.62% 0.63%
0.07% 0.16%
102.7 116.3
8599 9498

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

20234 2022
pps pps
92.06 100.00
6.87 (7.77)
(0.40) (0.17)
6.47 (794)
(0.63) 0.00
0.63 0.00
98.53 92.06
(0.06) (0.16)
7.03% (794)%
22,473 17,701
22,807,692 19,227,460
0.43% 0.43%
0.07% 0.16%
98.18 111.1
82.16 90.71



Comparative tables - continued

2023 2022

X2-Class Accumulation Shares* pps pps
Change in net asset value per share
Opening net asset value per share 96.65 100.00
Return before operating charges* 7.08 (3.35)
Operating charges 0.00 0.00
Return after operating charges* 7.08 (3.35)
Distributions (1.09) (0.22)
Retained distributions on

accumulation shares 1.09 0.22
Closing net asset value per share 103.73 96.65
* after direct transaction costs of (0.07) (0.17)
Performance
% Return after operating charges™" 7.33% (3.35)%
Other information
Closing net asset value (£°000) 1 1
Closing number of shares 1,000 1,000
% Operating charges 0.04% 0.04%
% Direct transaction costs 0.07% 0.16%
Prices
Highest share price 103.3 116.5
Lowest share price 86.35 95.22

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 61, for more detail regarding the nature of
transaction costs and how they arise for different types of investments.

$ Fund was launched on 30 June 2021. The Opening net asset value per share given is equal to the launch
price of the shares.

+ To 31 January 2023.

~ 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.

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.

Geographical breakdown

United States of America
Germany
France

Japan
Switzerland
South Korea
Italy

Spain

United Kingdom
Finland
Netherlands
Canada

Sweden

China

Ireland
Denmark
Liquidity Funds
Norway

Net other assets

JPM Climate Change Solutions Fund

%

38.85
9.76
8.14
7.22
6.43
474
3.64
3.36
3.09
2.62
2.40
190
1.88
1.49
1.27
0.89
0.74
0.54
1.04
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Portfolio statement

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 98.22% (98.23%) United States of America 38.85% (50.05%)
AGCO Corp. 17,865 2,003 2.56
Canada 1.90% (0.85%) Autodesk, Inc. 13,539 2366 303
West Fraser Timber Co. Ltd. 21,118 1,480 190 Carrier Global Corp. 52041 1033 247
1,480 1.90 ChargePoint Holdings, Inc. 23,018 227 0.29
: Cognex Corp. 17,804 792 1.01
China 1.49% (3.98%) Deere & Co. 7,856 2,699 346
Contemporary Amperex Technology Co. Ltd. ‘A’ 15,400 861 1.10 Enphase Er{ergv Inc 6’ >50 1'124 1‘44
NARI Technology Co. Ltd. A 95,400 303 939 Evoqua Water Technologies Corp. 39,630 1562 2.00
1,164 1.49 Johnson Controls International plc 8,095 457 0.59
Denmark 0.89% (2.44%) NextEra Energy, Inc. 39,616 2,402 3.08
orsted A/S 3.497 251 0.32 Plug vaver, Inc. 7462 95 0.12
Vestas Wind Systems A/S 18613 440 057  Rayonier,Inc, REIT 37061 1095 140
! Schneider Electric SE 22,170 2901 371
691 0.89 SolarEdge Technologies, Inc. 5,666 1,389 178
Finland 2.620/0 (1.79%) TE COﬂneCt\Vlt\/ Ltd. 6,776 700 090
UPM-Kymmene O) 69993 2,050 262 Tetra Tech, Inc. 11,407 1441 1.84
Trane Technologies plc 18,711 2,724 349
2,050 2.62 Trimble, Inc. 6981 329 0.42
France 8.14% (3.94%) Weyerhaeuser Co., REIT 70,510 1972 2.52
Dassault Systemes SE 73,664 2,212 2.83 Xylem, Inc. 25,326 2,139 2.74
Neoen SA 23,264 704 090 30,350 38.85
Nexans SA 19,747 1,691 217 o
SPIE SA 70,248 1749 294 Equities total 76,721 98.22
6,356 814 Liquidity Funds 0.74% (0.64%)
Germany 9.76% (5.75%) JPM USD Liquidity LVNAV Fund X (dist.)® 714,190 580 0.74
Encavis AG . 47407 739 095 Liquidity Funds total 580 0.74
Infineon Technologies AG 101,128 2,936 376
Mercedes-Benz Group AG 39914 2,398 3.07 Investment assets 77,301 98.96
Siemens AG 12,306 1,551 198 Net other assets 815 1.04
7,624 9.76 Net assets 78,116 100.00
IFEIand 1.27% (1.67%) The comparative percentage figures in brackets are as at 31 January 2022.
Kingspan Group plc 19,120 992 1.27 s A related party to the Fund.
992 1.27
Italy 3.64% (2.77%)
Ariston Holding NV 37,040 308 0.39
Prysmian SpA 76,930 2,537 3.25
2,845 3.64
Japan 7.22% (4.11%)
Daikin Industries Ltd. 12,100 1,695 2.17
Keyence Corp. 6,600 2,438 3.12
Kurita Water Industries Ltd. 41,400 1,505 193
5,638 7.22
Netherlands 2.40% (6.19%)
Alfen N.V. 5,140 385 0.49
Arcadis NV 32,055 1,123 144
Koninklijke DSM NV 3,533 367 047
1,875 2.40
Norway 0.54% (1.71%)
Aker Carbon Capture ASA 73,440 88 0.12
TOMRA Systems ASA 23,168 330 0.42
418 0.54
South Korea 4.74% (3.79%)
LG Energy Solution Ltd. 6,038 2,074 2.66
Samsung SDI Co. Ltd. 3,602 1,627 2.08
3,701 4.74
Spain 3.36% (0.52%)
Iberdrola SA 233,921 2,217 2.84
Solaria Energia y Medio Ambiente SA 24,664 409 0.52
2,626 3.36
Sweden 1.88% (3.65%)
Boliden AB 14,089 512 0.65
Nibe Industrier AB ‘B’ 110,289 960 1.23
1,472 1.88
Switzerland 6.43% (3.13%)
ABB Ltd. 89,839 2,521 3.23
Sika AG 10,940 2,503 3.20
5,024 6.43
United Kingdom 3.09% (1.89%)
CNH Industrial NV 169,254 2,415 3.09
2,415 3.09

JPM Climate Change Solutions Fund



Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

For the
period
from
30 June
2021 to
31
January
2023 2022
£000 £'000 £'000 £'000
Income
Net capital gains/(losses) (Note 2) 4,090 (7,744)
Revenue (Note 3) 997 150

Expenses (Note 4) (384) (159)

Net revenue/(expense)

before taxation 613 9)

Taxation (Note 5) (112) (16)

Net revenue/(expense)

after taxation 501 (25)

Total return before distributions 4,591 (7,769)

Distributions (Note 6) (496) (2)

Change in net assets

attributable to shareholders

from investment activities 4,095 (7,771)

Statement of change in net assets attributable

to shareholders
For the year ending 31 January

For the
period
from
30 June
2021to
31
January
2023 2022
£000 £'000 £000 £000
Opening net assets
attributable to shareholders 65,641 -
Amounts receivable on
issue of shares 13932 73,779
Amounts payable on
cancellation of shares (6,094) (487)
7838 73,292
Dilution adjustment 15 120
Change in net assets
attributable to shareholders
from investment activities
(see above) 4,095 (7,771)
Retained distributions on
accumulation shares 527 -
Closing net assets
attributable to shareholders 78,116 65,641

2023 2022
£'000 £'000
Assets:

Investments 77,301 64,900
Current assets:

Debtors (Note 8) 190 313

Cash and bank balances (Note 9) 679 467
Total assets 78,170 65,680
Liabilities:

Creditors:

Other creditors (Note 10) (54) (39)
Total liabilities (54) (39)
Net assets attributable
to shareholders 78,116 65,641

The notes to these financial statements are shown on pages 58 to 62.
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1. Accounting policies

The applicable accounting policies adopted by JPM Climate Change Solutions
Fund are disclosed on pages 13 and 14.

. Net capital gains/(losses)

For the
period
from
30 June
2021 to
31 January
2023 2022
£000 £000
Currency (losses)/gains (37) 34
Non-derivative securities 4,127 (7,778)
Net capital gains/(losses) 4,090 (7,744)
. Revenue
For the
period
from
30 June
2021 to
31 January
2023 2022
£'000 £'000
Income from Liquidity Funds 23 -
Income from overseas equity investments 962 150
Interest on bank and term deposits 1 -
Stock dividends 11 -
Total revenue 997 150
. Expenses

For the
period
from
30 June
2021 to
31 January
2023 2022
£000 £000

Payable to the ACD or associate of the ACD:
ACD fee 321 135
Operating expenses 62 24
383 159

Payable to the ACD or associate of the ACD:
Interest payable 1 -
Total expenses 384 159

The fees paid to the auditors for the year ended 31 January 2023 are £8,755
(2022: £8,500). These fees form part of the operating expenses.

JPM Climate Change Solutions Fund

Notes to the financial statements for the year ending
31 January 2023

5. Taxation

For the

period

from

30 June

2021 to

31 January

2023 2022
£'000 £000

a) Analysis of charge in the year
Overseas tax suffered 112 16
Current year tax charge (Note 5b) 112 16

b) Factors affecting the tax charge for the year

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

Net revenue/(expense) before taxation 613 9)
Corporation tax at 20% 123 (2)
Effects of:
Dividends not subject to corporation tax (194) (30)
Excess expenses for which no relief taken 71 32
Overseas tax suffered 112 16
(11) 18
Total tax charge (Note 5a) 112 16

No deferred tax asset has been recognised in the financial statements. At the
year end date, the Fund had a deferred tax asset of £102,484 (31.01.22: £31,863)
in relation to £512,421 (31.01.22: £159,315) of excess management expenses
which would only be utilised to reduce the tax charge if the Fund had an excess
of unfranked income over expenses in a future period. There is no excess of
unfranked income expected in the future.

. Distributions

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

For the

period

from

30 June

2021 to

31 January

2023 2022

£000 £000

Final dividend distribution 527 -

Add: Amounts payable on cancellation of shares 15 -

Deduct: Amounts receivable on issue of shares (46) 2

Distributions for the year 496 2
Details of the distribution per share are set out on page 63.
Movement between net revenue/(expense) after

taxation and distributions

For the

period

from

30 June

2021 to

31 January

2023 2022

£'000 £'000

Net revenue/(expense) after taxation 501 (25)

Add: Deficit taken to capital - 27

Deduct: Undistributed revenue carried forward (5) -

496 2




Notes to the financial statements - continued

8.

10.

11.

12.

13.

14.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

Debtors

2023 2022

£000 £000
Accrued income 15 30
Due from the ACD for shares issued 126 281
Overseas tax recoverable 49 2
Total debtors 190 313
Cash and bank balances

2023 2022

£'000 £'000
Cash and bank balances 679 467
Other creditors

2023 2022

£'000 £000
Accrued expenses 40 38
Due to the ACD for shares cancelled 14 1
Total other creditors 54 39

Contingent liabilities
There were no contingent liabilities at the balance sheet date (31.01.22: £nil).

Related party transactions

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

The balance due from the ACD and their associates at the year end date in
respect of related party transactions was £71,716 (31.01.22: £242,551 due to
the ACD). Details of related party transactions are given under the note on
page 14.

Investments considered to be related parties have been identified in the
portfolio statement on page 56 and the revenue from these investments
was £23,191 (31.01.22: £181).

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 £5,792
(31.01.22: £1,330). Commission was paid to the associated company JPMorgan
Securities Ltd.

The following parties held a material interest in the Fund at the year end date:
- JP Morgan Asset Management International Ltd 61.72% (31.01.22: 68.71%)
- Nortrust Nominees Limited 11.25% (31.01.22: 05.63%)

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

Monetary  Non-monetary
Total exposures exposures
Currency £000 £'000 £000
31.01.23
Euro 29,762 78 29,684
us Dollar 28,732 703 28,029
Japanese Yen 5,638 - 5,638
Swiss Franc 5,024 - 5,024
South Korean Won 3,703 2 3,701
Canadian Dollar 1,480 - 1,480
Swedish Krona 1,472 - 1,472
Chinese Yuan 1,241 77 1,164
Danish Krone 692 1 691
Norwegian Krone 418 - 418
31.01.22
us Dollar 31,355 388 30,967
Euro 18,408 2 18,406
Chinese Yuan 2,478 74 2,404
Japanese Yen 2,700 4 2,696
South Korean Won 2,506 19 2,487
Swedish Krona 2,397 1 2,396
Swiss Franc 2,052 - 2,052
Danish Krone 1,600 - 1,600
Norwegian Krone 1,121 - 1,121
Canadian Dollar 561 1 560
Hong Kong Dollar 211 - 211

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 will increase or decrease by
approximately £7,816,000 (31.01.22: £6,539,000).

Interest rate risk

At the year end date, 1.61% (31.01.22: 0.71%) 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

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
£7,730,000 (31.01.22: £6,490,000).

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 page 14.
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Notes to the financial statements - continued

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

Operating expenses

ACD Fee (max.)
Class B Shares: 0.75% 0.15%
Class C Shares: 0.55% 0.15%
Class S Shares: 0.28% 0.15%
Class X2 Shares: 0.00% 0.04%

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 54 and 55. All classes
have the same rights on winding up.
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Notes to the financial statements - continued

16.Fair value hierarchy

17.

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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 76,721 - 64,479 -
Level 2: Observable market data 580 - 421 -
Total 77,301 - 64,900 -

Direct transaction costs

In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (38,133) (12) (22) (38,167) 0.03 0.06
(38,133) (12) (22) (38,167)
Sales
Sales of Equity stocks 30,087 (8) (5) 30,074 0.03 0.02
30,087 (8) (5) 30,074
Total (20) (27)
Percentage of Fund average net assets 0.3% 0.4%
31.01.22
Purchases
Purchases of Equity stocks (83,812) 37) (34) (83,883) 0.04 0.04
(83,812) (37) (34) (83,883)
Sales
Sales of Equity stocks 11,584 @) 1) 11,581 0.02 0.01
11,584 (2) (1) 11,581
Total (39) (35)
Percentage of Fund average net assets 0.08% 0.08%

Dealing spread
As at the balance sheet date, the average portfolio dealing spread was 0.10% (31.01.22: 0.08%). This spread represents the difference between the values determined
retrospectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

JPM Climate Change Solutions Fund
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Notes to the financial statements - continued

18.Shares in issue

Opening position Creations
B-Class Accumulation Shares 1,964 -
C-Class Accumulation Shares 49,728,758 4,932,783
S-Class Accumulation Shares 19,227,460 9,628,767
X2-Class Accumulation Shares 1,000 -

19. Subsequent events

Cancellations

(964)
(734,414)
(5,982,690)

Conversions Closing position

- 1,000
62,907 53,990,034
(65,845) 22,807,692
- 1,000

Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has increase

d by 1.61%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that

period:

Net Asse

B-Class Accumulation Shares
C-Class Accumulation Shares
S-Class Accumulation Shares
X2-Class Accumulation Shares

t Value (p)
as at
31.01.23
101.40
101.70
97.27
102.40

Net Asset Value (p)
as at %
10.05.23 Movement
98.00 (3.35)%
98.39 (3.25)%
94.10 (3.26)%
99.12 (3.20)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 5.16% of subscriptions to 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 10 May 2023 for the above analysis are not materially different as at

signing date.
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Distribution tables

Final distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
B-Class Accumulation Shares
Group 1 0.490000 - 0.490000 0.000000
Group 2 0.490000 0.000000 0.490000 0.000000
C-Class Accumulation Shares
Group 1 0.710000 - 0.710000 0.000000
Group 2 0.141712 0.568288 0.710000 0.000000
S-Class Accumulation Shares
Group 1 0.630000 - 0.630000 0.000000
Group 2 0.438147 0.191853 0.630000 0.000000
X2-Class Accumulation Shares
Group 1 1.090000 - 1.090000 0.220000
Group 2 1.090000 0.000000 1.090000 0.220000

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.

JPM Climate Change Solutions Fund
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JPM Emerging Europe Equity Fund

Important information

This Fund is currently suspended.

Objective

To provide capital growth over the long-term (5-10 years) by investing
at least 80% of the Fund’s assets in equity securities of companies in
European emerging markets countries, including Russia (“emerging
European countries”).

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks

Risks from the Fund’s techniques and securities

Policies Techniques Securities
Main investment exposure At least 80% of assets invested in equities Concentration Emerging markets
of companies that are domiciled, or carrying out the main part of their Hedging Equities

economic activity, in an emerging European country. The Fund will have
exposure to small capitalisation companies and may have significant
positions in specific sectors or markets from time to time.

Smaller companies

Other associated risks
Further risks the Fund is exposed to from its use of the techniques and
securities above

Currency Liquidity

Other investment exposures Cash and near cash on an ancillary basis.
Derivatives Used for: efficient portfolio management; hedging. Types: see Market
Fund Derivative Usage table in the Prospectus under How the Funds Use Outcomes to the Shareholder

Derivatives, Instruments and Techniques. TRS including CFD: none. Global Potential impact of the risks above

exposure calculation method: commitment. LosS Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Failure to meet the
Techniques and instruments Securities lending 0% to 20% expected; Fund’s objective

20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Fund review

Due to the escalating conflict between Russia and Ukraine, normal market
trading conditions were significantly impaired. In the view of JPMorgan
Funds Limited, this constituted an emergency, as a result of which the
disposal and valuation of the Fund’s investments were impracticable.

Given these market conditions, and in order to protect the interests
of existing shareholders, JPMorgan Funds Limited suspended the JPM
Emerging Europe Equity Fund as of Monday 28 February 2022. We applied
a fair value to the Russian assets, which was close to zero.

The liquid assets of JPM Emerging Europe Equity Fund were split and
transferred to a newly created fund, JPM Emerging Europe Equity Il Fund,
on 9 December 2022.

12 month performance” to 31 January

2023 2022 2021 2020 2019
JPM Emerging Europe Equity Fund
B-Class Acc -99.0% 6.2% -10.6% 20.3% -7.1%

JPM Emerging Europe Equity Fund

C-Class Acc -99.0% -10.3%

-14.3%

20.1%
12.6%

-6.9%
-3.4%

6.7%

Benchmark Index -61.5%  12.2%

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and
investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 6.

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

Source: J.P. Morgan.

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

Risk and Reward Profile

Fund size

Benchmark Index

Fund charges and expenses

Initial charge (max.)

Exit charge

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

Comparative tables

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

t For specific risks, including the risk and reward profile, please refer to the Key Investor Information Document (KIID) available on the following website
http://am.jpmorgan.co.uk/investor/prices-and-factsheets/?list=all&tab=Prices

6" (6 at 31 July 2022)

£0.4m

MSCI Emerging Markets Europe 10/40 Index (Net)
B-Class C-Class

Nil Nil

Nil Nil

1.00% 0.75%

0.15% 0.15%

2023¢ 2022 2021
pps pps pps
117.30 110.42 123.17
(116.06) 8.31 (11.52)
(0.13) (1.43) (1.23)
(116.19) 6.88 (12.75)
(0.25) (5.24) (293)
0.25 5.24 293

1.11 117.30 110.42
(0.03) (0.12) (0.12)
(99.05)% 6.23% (10.35)%
97 10,335 13,861
8,734,602 8,811,179 12,553,304
1.15% 1.16% 1.15%
0.10% 0.10% 0.11%
122.5 1414 128.1
1.08 1077 82.54

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

JPM Emerging Europe Equity Fund

2023t 2022 2021
pps pps pps
104.38 102.85 117.89
(103.33) 776 (11.06)
(0.12) (1.35) (1.18)
(103.44) 6.41 (12.24)
(0.21) (4.88) (2.80)
073 104.38 102.85
(0.03) (0.12) (0.12)
(99.10)% 6.23%  (10.38)%
2 211 102
244,062 202,120 99,319
1.15% 1.16% 1.15%
0.10% 0.10% 0.11%
109.1 131.8 1227
092 100.4 79.07
2023t 2022 2021
pps pps pps
246.25 231.18 256.79
(243.73) 1745 (23.59)
(0.20) (2.38) (2.02)
(243.93) 15.07 (25.61)
(0.53) (11.63) (7.02)
0.53 11.63 7.02
2.32 246.25 231.18
(0.06) (0.26) (0.25)
(99.06)% 6.52% (997)%
305 19910 20,476
13,191,110 8,085,036 8,856,968
0.90% 091% 0.90%
0.10% 0.10% 0.11%
257.2 296.8 267.0
2.26 226.2 172.0
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Comparative tables - continued

2023 2022 2021
C-Class Income Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 44.00 43.37 49.69
Return before operating charges* (43.56) 3.26 (4.67)
Operating charges (0.04) (0.45) (0.39)
Return after operating charges* (43.60) 2.81 (5.06)
Distributions (0.09) (2.18) (1.26)
Closing net asset value per share 0.31 44.00 43.37
* after direct transaction costs of (0.01) (0.05) (0.05)
Performance
% Return after operating charges™" (99.09)% 6.48% (10.18)%
Other information
Closing net asset value (£°000) 12 1,550 1,377
Closing number of shares 3,882,604 3,522,191 3,175,180
% Operating charges 0.90% 0.91% 0.90%
% Direct transaction costs 0.10% 0.10% 0.11%
Prices
Highest share price 4598 55.66 51.75
Lowest share price 0.39 42.42 33.34

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 71 and 72, for more detail regarding the
nature of transaction costs and how they arise for different types of investments.

} To 31 January 2023.

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

Geographical breakdown %
Russia 86.78
Netherlands 0.96
Net other assets 12.26

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 Emerging Europe Equity Fund



Portfolio statement

As at 31 January 2023

Market
value Total net
Investment Holding £000 assets %
Equities 87.74% (99.80%)
Austria 0.00% (1.31%)
Belarus 0.00% (0.85%)
Cyprus 0.00% (0.00%)
TCS Group Holding plc, GDR 4,833 - -
Czech Republic 0.00% (1.87%)
Greece 0.00% (3.77%)
Hungary 0.00% (5.79%)
Kazakhstan 0.00% (3.71%)
Netherlands 0.96% (0.00%)
X 5 Retail Group NV, GDR 61,004 1 0.24
Yandex NV 19,423 3 0.72
4 096
Poland 0.00% (12.96%)
CAPITEA SA® 508,293 - -
Romania 0.00% (1.10%)
Russia 86.78% (68.44%)
Detsky Mir PJSC 420,040 4 096
Fix Price Group Ltd., GDR 64,710 - -
Gazprom PJSC 722,130 17 4.09
Gazprom PJSC, ADR 324,062 2 0.48
JPMorgan Emerging Europe, Middle East & Africa
Securities plc? 135,807 128 30.77
LUKOIL PISC 37916 23 5.53
LUKOIL PJSC (USD) 26,079 13 3.13
Magnit PJSC 24,369 7 1.68
MMC Norilsk Nickel PJSC 4,125 8 192
MMC Norilsk Nickel PJSC (RUB) 2,151 5 1.20
MMC Norilsk Nickel PJSC, ADR 3 - -
Novatek PJSC 220,190 32 7.69
Novolipetsk Steel PJSC 425,710 9 2.17
Novolipetsk Steel PISC (USD) 139,212 3 0.72
Polymetal International plc 17,815 41 9.86
Polyus PJSC 4,880 6 144
Rosneft Oil Co. PJSC 398,280 12 2.89
Rostelecom PJSC 730,012 5 1.20
Sberbank of Russia PJSC 882,834 11 2.65
Sherbank of Russia PJSC (RUB) 555,528 8 1.92
Severstal PAO 35,271 5 1.20
Severstal PAO, GDR 55,426 - -
Sistema PJSFC 1,252,510 2 0.48
Tatneft PJSC 201,616 7 1.68
Tatneft PJSC (RUB) 46,266 2 0.48
Tatneft PJSC Preference 232,106 8 192
VTB Bank PJSC 1,431,644,945 3 0.72
361 86.78
Equities total 365 87.74
Liquidity Funds 0.00% (0.11%)
Non-current assets 365 87.74
Net other assets 51 12.26
Net assets 416 100.00

The comparative percentage figures in brackets are as at 31 January 2022.

~ Unlisted, suspended or delisted security.
¢ A related party to the Fund.
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital (losses)/gains (Note 2) (34,029) 1,775 Non-current assets* 365 44,690
Revenue (Note 3) 764 3,280 Current assets:
Expenses (Note 4) (48) (635) Debtors (Note 8) 56 429
Net revenue before taxation 716 2,645 Cash and bank balances (Note 9) - 529
Taxation (Note 5) (125) (475) Total assets 421 45,648
Net revenue after taxation 591 2,170 Liabilities:
Total return before distributions (33,438) 3,945 Creditors:
Distributions (Note 6) (597) (2,180) Bank overdraft 1) -
Change in net assets Distribution payable (4) (91)
attributable to shareholders )
from investment activities (34,035) 1,765 Other creditors (Note 10) - (825)
Total liabilities (5) (916)
Net assets attributable
to shareholders 416 44,732
. . * Due to the suspension of the Fund, the Investments have been classified as Non-current assets. Further
Statement Of Change n I’let aSSGtS attl'lbutab|e information is given in the Accounting policies (a) note on page 13.
to Shal’eh0|del’5 The notes to these financial statements are shown on pages 69 to 72.
For the year ending 31 January
2023 2022
£000 £000 £000 £000
Opening net assets
attributable to shareholders 44,732 52,715
Amount transferred to JPM
Emerging Europe Equity Il Fund (10,844) -
Amounts receivable on
issue of shares 877 5,087
Amounts payable on
cancellation of shares (884) (16,742)
(7) (11,655)
Dilution adjustment - 9
Change in net assets
attributable to shareholders
from investment activities
(see above) (34,035) 1,765
Retained distributions on
accumulation shares 570 1,898
Closing net assets
attributable to shareholders 416 44,732
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Notes to the financial statements for the year ending
31 January 2023

1. Accounting policies 6. Distributions
The applicable accounting policies adopted by JPM Emerging Europe Equity The distributions take account of amounts receivable on the issue of shares and
Fund are disclosed on pages 13 and 14. amounts payable on the cancellation of shares and comprise:
2023 2022
. . £'000 £'000
2. Net capital (Iosses)/galns Interim distribution 501 -
?023 ?022 Final dividend distribution 96 1,990
) £000 £000 Add: Amounts payable on cancellation of shares 1 292
Capital management fee rebates 1 4 Deduct: Amounts receivable on issue of shares ) (102)
Currency losses (161) 17 Distributions for the year 597 2,180
Non-derivative securities (33,869) 1,788 ) o
Net capital (I0sses)/gains (34,029) 1775 Details of the distribution per share are set out on page 73.
7. Movement between net revenue after taxation and distributions
3. Revenue
2023 2022
£000 £'000 .
X o Net revenue after taxation 591 2,170
Franked income from UK equity investments 34 28 Add: RDR transfer equalisation (capital) - 9
:ncome irom Liquidity Funqts . ; ; 6881 ; 05(; Add: Undistributed revenue brought forward 1 2
NCOME from overseas equity '”V?S ments ’ Deduct: Undistributed revenue carried forward (2) (1)
Interest on bank and term deposits 38 175 t97 5180
Management fee rebates 1 3 -
Stock lending income* 2 15
Total revenue 764 3,280
8. Debtors
* Stocklending income is disclosed net of fees. See note 13.
2023 2022
£000 £000
4. Expenses Accrued income - 21
2023 2022 Due from the ACD for shares issued - 42
£000 £000 Expense rebate recoverable - 1
Payable to the ACD or associate of the ACD: Overseas tax recoverable 26 /4
ACD fee 30 552 Sales awaiting settlement - 291
Operating expenses 18 79 Total debtors 26 429
Stock lending fees - 4
Total expenses 48 635
The fees paid to the auditors for the year ended 31 January 2023 are £6,039 9. Cash and bank balances
(31.01.22: £5,863). These fees form part of the operating expenses. 2023 2022
£000 £'000
Cash and bank balances - 529
5. Taxation
2023 2022
£000 £000  10. Other creditors
a) Analysis of charge in the year 2023 2022
Overseas tax suffered 125 475 £000 £000
Current year tax charge (Note 5b) 125 475 Accrued expenses ~ 26
b) Factors affecting the tax charge for the year Due to the ACD for shares cancelled - 333
The tax assessed for the year is lower than the standard rate of corporation tax Purchases awaiting settlement - 446
in the UK for an Open-Ended Investment Company (OEIC) (20%). The differences Total other creditors - 825
are explained below.
Net revenue before taxation 716 2,645
Corporation tax at 20% 143 529 1 Contingent liabilities
Effects of: There were no contingent liabilities at the balance sheet date (31.01.22: £nil).
Dividends not subject to corporation tax (141) (522)
Excess expenses for which no relief taken (6) 6
Overseas tax expensed ) %)
Overseas tax suffered 125 475
Revenue taxable in different periods 5 (5)
Tax relief on capital fees - 1
(18) (54)
Total tax charge (Note 5a) 125 475

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

the year end date, the Fund had a deferred tax asset of £226,005 (31.01.22:
£232,421) in relation to £1,130,024 (31.01.22: £1,162,105) of excess management
expenses which would only be utilised to reduce the tax charge if the Fund had
an excess of unfranked income over expenses in a future period. There is no
excess of unfranked income expected in the future.
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Notes to the financial statements - continued

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

The balance due to the ACD and their associates at the year end date in
respect of related party transactions was £56 (31.01.22: £336,983). Details of
related party transactions are given under the note on page 14.

Investments considered to be related parties have been identified in the
portfolio statement on page 67 and the revenue from these investments was
£8,138 (31.01.22: £28,466).

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 £4,669
(31.01.22: £9,004). Commission was paid to the associated company JPMorgan
Securities Ltd.

The following parties held a material interest in the Fund at the year end date:
- Minister Nominees Limited 13.85% (31.01.22: 14.18%)
- FIL Nominee (Shareholdings) Limited 13.66% (31.01.22: 13.67%)

13. Stock lending
The Fund entered into stock lending arrangements with a counterparty in
current year. At the balance sheet date there were no securities on loan
(31.01.22: £828,682) and consequently no collateral was held (31.01.22:
£915,698). Prior year collateral as at 31.01.22 was held in the form 89.52%
equities and 10.48% bonds.

2023 2022
£'000 £000
Analysis of stock lending income
Gross stock lending income (Note 3) 2 15
Fees paid to the lending agent? - (4)
Net stock lending income 2 11

Cash  Non cash

Stockon  collateral  collateral

loan held held

Counterparty £°000 £'000 £000
31.01.22

Bank of Nova Scotia 809 - 895

Citigroup 20 - 21

829 - 916

2 A related party to the Fund.

Further analysis of the securities on loan by counterparty is detailed in the Securities Financing

Transactions (Unaudited) section on page 74.

JPM Emerging Europe Equity Fund

14.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
Monetary  Non-monetary

Total exposures exposures
Currency £000 £'000 £000
31.01.23
us Dollar 110 - 110
Russian Ruble 86 - 86
Czech Koruna 24 24 -
Polish Zloty 24 24 -
Euro 8 8 -
31.01.22
us Dollar 31,549 - 31,549
Polish Zloty 5,694 67 5,627
Hungarian Forint 2,591 - 2,591
Euro 2,512 70 2,442
Czech Koruna 840 3 837
Romanian Leu 493 - 493

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 will increase or decrease by
approximately £25,000 (31.01.22: £4,368,000).

Interest rate risk

At the year end date, nil% (31.01.22: 1.29%) 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

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
£36,000 (31.01.22: £4,469,000).

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 page 14.

15. Share classes

The Fund currently has two share classes; Class B Shares and Class C Shares.
The Authorised Corporate Director’s (ACD) fee and Operating expenses charge
are shown below.

Operating expenses

ACD Fee (max.)
Class B Shares: 1.00% 0.15%
Class C Shares: 0.75% 0.15%

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 65 and 66. All classes
have the same rights on winding up.



Notes to the financial statements - continued

16.Fair value hierarchy

17.

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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 169 - 44,643 -
Level 2: Observable market data - - 47 -
Level 3: Unobservable data 196 - - -
Total 365 - 44,690 -

For further explanation of the level 3 valuation methodology, please refer to the accounting policies on page 13.

Direct transaction costs

In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (6,866) (6) 1) (6,873) 0.09 0.01
(6,866) (6) (1) (6,873)
Sales
Sales of Equity stocks 7,226 6) - 7,220 0.08 0.00
In-specie sales
Sales of Equity stocks 10,072 - - 10,072 0.00 0.00
17,298 (6) - 17,292
Total (12) (1)
Percentage of Fund average net assets 0.09% 0.01%
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Notes to the financial statements - continued

17. Direct transaction costs - continued

Principal Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.22
Purchases
Purchases of Equity stocks (28,013) (25) ) (28,040) 0.09 0.01
(28,013) (25) (2) (28,040)
Sales
Sales of Equity stocks 36,946 (27) 1) 36918 0.07 0.00
36,946 (27) (1) 36,918
Total (52) (3)
Percentage of Fund average net assets 0.10% 0.00%

Dealing spread
As at the balance sheet date, the average portfolio dealing spread was 1.85% (31.01.22: 0.26%). This spread represents the difference between the values determined
retrospectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

18.Shares in issue

Opening position Creations Cancellations Conversions Closing position
A-Class Accumulation Shares* 5,435,847 48,741 (60,594) (5,423994) -
A-Class Income Shares* 262,450 334 - (262,784) -
B-Class Accumulation Shares 8,811,179 2,718 (13,204) (66,091) 8,734,602
B-Class Income Shares 202,120 0 - 41942 244,062
C-Class Accumulation Shares 8,085,036 317,584 (320,673) 5,109,163 13,191,110
C-Class Income Shares 3,522,191 64,981 (32,820) 328,252 3,882,604

* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.

19. Subsequent events

Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. Sanctions
that have, and might be imposed, may result in the global economy being adversely affected, along with the economies of certain nations and individual issuers, all of
which may negatively impact the market.

0n 9 December 2022, the liquid assets of JPM Emerging Europe Equity Fund were split and transferred to a newly created fund, the JPM Emerging Europe Equity Il Fund.
As at 31 January 2023 the Fund’s holdings in Russian securities amounted to 86.78% of its portfolio. Since 25 February 2022, non-Russian entities have been unable to
access the Moscow exchange or to trade internationally listed Depositary Receipts representing Russian stocks. Economic sanctions imposed upon Russia and Belarus,
further complicate the situation. Consequently the Manager has been unable to manage assets held in Russian and Belarussian markets. The Fund has been suspended
as of the valuation point at midday on 28 February 2022. The value of Russian securities in the Fund has become de minimis and reflected in the NAV of the Fund until
further notice. The ACD has decided that based on this Fund being suspended for the foreseeable future, the going concern basis is not appropriate at this point in time.
No adjustments were made in this Fund to reduce assets to their realisable values, or to provide for liabilities arising from this decision. The Investments are classified as
Non-current assets. The Board will continue to monitor this on an ongoing basis.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has increased by 0.29%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that
period:

Net Asset Value (p) Net Asset Value (p)
as at as at %
31.01.23 10.05.23 Movement
B-Class Accumulation Shares 1.1 113 1.26%
B-Class Income Shares 095 0.75 (21.17)%
C-Class Accumulation Shares 2.34 2.37 1.24%
C-Class Income Shares 0.40 0.31 (21.56)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 0.00% 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 10 May 2023 for the above analysis are not materially different as at

signing date.
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Distribution table

Final distribution in pence per share
Group 1 - Shares purchased prior to 7 December 2022
Group 2 - Shares purchased 7 December 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
A-Class Accumulation Shares
Group 1 - - - 9.130000
Group 2 - - - 9.130000
A-Class Income Shares
Group 1 - - - 1.820000
Group 2 - - - 1.820000
B-Class Accumulation Shares
Group 1 0.250000 - 0.250000 5.240000
Group 2 0.250000 0.000000 0.250000 5.240000
B-Class Income Shares
Group 1 0.210000 - 0.210000 4.880000
Group 2 0.210000 0.000000 0.210000 4.880000
C-Class Accumulation Shares
Group 1 0.530000 - 0.530000 11.630000
Group 2 0.530000 0.000000 0.530000 11.630000
C-Class Income Shares
Group 1 0.090000 - 0.090000 2.180000
Group 2 0.090000 0.000000 0.090000 2.180000
Interim distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 6 December 2022
Distribution Distribution
Net paid paid
revenue Equalisation 31.01.23 31.01.22
A-Class Accumulation Shares*
Group 1 - - - -
Group 2 - - - -
A-Class Income Shares*
Group 1 - - - -
Group 2 - - - -
B-Class Accumulation Shares
Group 1 1.297000 - 1.297000 -
Group 2 1.147216 0.149784 1.297000 -
B-Class Income Shares
Group 1 1.159200 - 1.159200 -
Group 2 1.159200 0.000000 1.159200 -
C-Class Accumulation Shares
Group 1 2.769600 - 2.769600 -
Group 2 2.441510 0.328090 2.769600 -
C-Class Income Shares
Group 1 0.499700 - 0.499700 -
Group 2 0.441276 0.058424 0.499700 -

* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.

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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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 0%. Total lendable assets
represents the aggregate value of assets types forming part of the Fund’s
securities lending programme.

JPM Emerging Europe Equity Fund

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.



JPM Emerging Europe Equity Il Fund

The JPM Emerging Europe Equity Il Fund launched 9 December 2022.

Objective

To provide capital growth over the long-term (5-10 years) by investing
at least 80% of the Fund’s assets in equity securities of companies in
European emerging markets countries (“Emerging European Countries”).

Policies

Main investment exposure At least 80% of assets invested in equities
of companies that are domiciled, or carrying out the main part of their
economic activity, in an Emerging European Country. The Fund will have
exposure to small capitalisation companies and may have significant
positions in specific sectors or markets from time to time.

Other investment exposures Cash and near cash on an ancillary basis.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Technigues. TRS including CFD: none. Global
exposure calculation method: commitment.

Techniques and instruments Securities lending 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Main risks

The Fund is subject to Investment risks and Other associated risks from the
techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

Smaller companies
Other associated risks
Further risks the Fund is exposed to from its use of the techniques and
securities above
Currency Liquidity
Outcomes to the Shareholder
Potential impact of the risks above
Loss Volatility
Shareholders could Shares of the
lose some or all of Fund will fluctuate
their money. in value.

Market

Failure to meet the
Fund’s objective

Fund review

The liquid assets of JPM Emerging Europe Equity Fund were split and
transferred to anewly created fund, the JPM Emerging Europe Equity Il Fund,
on 9 December 2022. This gives shareholders access to, and allow normal
dealing in, those liquid assets which are currently suspended from trading.

The objective of the Fund is to provide capital growth over the long
term (5-10 years) by investing at least 80% of the Fund’s assets in equity
securities of companies in European emerging-market (EM) countries.
Benchmark countries are the Czech Republic, Greece, Hungary, Poland and
Turkey, but the Fund may take positions in stocks in other markets, such as
Austria and Romania.

As at 31 January 2023, the portfolio had the largest overweight to Greece
and largest underweight to Turkey. At the sector level, the portfolio had
the largest overweight to financials and largest underweight to industrials.

The portfolio is ahead of its benchmark since inception (9 December 2022)
to 31 January 2023. This has been driven by the lack of exposure to Turkey,
which underperformed on mounting political uncertainty surrounding the
upcoming elections.

Fund outlook

The US Federal Reserve is expected to continue raising rates in the first
quarter and is likely to pause once it sees meaningful signs of inflation
and wage growth slowing down. At the same time, EM central banks are
starting the year with high policy rates, especially when compared with
local inflation rates. EM central banks may have more room to cut rates this
year than has been the case over the past few years.

The US dollar was extremely expensive in the second half of 2022. However,
in the last three months of 2022, the US dollar weakened meaningfully for
the first time in several years. Typically, EM equities’ outperformance is
correlated to a weaker US dollar, so its path going forward will be key for
the asset class.

Valuations for EM equities have risen modestly but remain below the
long term average.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 6.
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12 month performance” to 31 January

JPM Emerging Europe Equity Il Fund

B-Class Acc

JPM Emerging Europe Equity Il Fund

C-Class Acc

Benchmark Index

B-Class Accumulation Shares were launched on 9 December 2022.
C-Class Accumulation Shares were launched on 9 December 2022.

Fund statistics

Risk and Reward Profile
Fund size
Benchmark Index

Fund charges and expenses

Initial charge (max.)

Exit charge

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

2023
from launch

10.6%

10.7%
9.9%

7t
£11.6m

MSCI Emerging Markets Europe 10/40 Index
(Total Return Net)

B-Class
Nil
Nil

1.00%
0.15%

C-Class
Nil
Nil

0.75%
0.15%

Comparative tables

B-Class Accumulation Shares#

Change in net asset value per share

Opening net asset value per share

Return before operating charges*

Operating charges

Return after operating charges*

Distributions

Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™”

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023¢
pps

28.51

313

(0.05)

3.08

0.00

0.00

31.59

0.00

10.80%

2,724
8,621,438
1.09%
0.00%

31.84
28.51

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

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

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

Source: J.P. Morgan.

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

MSCI's express written consent.
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Comparative tables - continued

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

Return before operating charges*
Operating charges

2023*
pps

24.27

2.66
(0.04)

Return after operating charges*

Distributions

2.62

0.00

Closing net asset value per share

26.89

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

0.00

10.80%

65
240,066
1.09%
0.00%

2710
24.27

2023¢
pps

59.86

6.58

(0.07)

6.51

0.00

0.00

66.37

0.00

10.88%

8,389
12,641,350
0.84%
0.00%

66.87
59.86

2023¢
C-Class Income Shares* pps
Change in net asset value per share
Opening net asset value per share 10.22
Return before operating charges* 1.12
Operating charges (0.01)
Return after operating charges* 1.11
Distributions 0.00
Closing net asset value per share 11.33
* after direct transaction costs of 0.00
Performance
% Return after operating charges™” 10.86%
Other information
Closing net asset value (£000) 429
Closing number of shares 3,784,263
% Operating charges 0.84%
% Direct transaction costs 0.00%
Prices
Highest share price 11.42
Lowest share price 10.22

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 82, for more detail regarding the nature of
transaction costs and how they arise for different types of investments.

F To 31 January 2023.

+1 Fund launched on 9 December 2022

~ 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.

Sector breakdown %
Equities 95.33
Financials 4197
Consumer Discretionary 12.30
Energy 10.89
Consumer Staples 770
Communication Services 5.86
Materials 5.59
Health Care 495
Liquidity Funds 4,58
Utilities 4.16
Industrials 191
Net other assets 0.09

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 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 95.33% Industrials 1.91%
Communication Services 5.86% Air Freight & Logistics 1.91%
. . .. . InPost SA 28,437 222 191
Diversified Telecommunication Services 4.56%
Hellenic Telecommunications Organization SA 41,408 529 4.56 222 191
529 456 Industrials total 222 191
Entertainment 1.30% - o
TEN Square Games SA 6,302 151 130 Materials 5.59%
151 1.30 Metals & Mining 5.59%
. " 0 Grupa Kety SA 2,378 222 191
Communication Services tota 680 5.86 KGHM Polska Miedz SA 16222 427 368
. . 649 5.59
Consumer Discretionary 12.30% -
. Materials total 649 5.59
Hotels, Restaurants & Leisure 7.69%
OPAP SA 45,089 548 4.72 e 0
STS Holding SA 109,044 345 297 Utilities 4.16%
893 7.69 Electric Utilities 4.16%
. . . CEZ A/S 14,697 483 416
Internet & Direct Marketing Retail 1.15% e 216
Allegro.eu SA 23910 134 1.15 — -
132 L5 Utilities total 483 4.16
Specialty Retail 3.46% Equities total 11,065 95.33
JUMBO SA 27,573 402 3.46
402 3.46 Liquidity Funds 4.58%
Consumer Discretionary total 1,429 12.30 JPM GBP Liquidity LVNAV Fund X (dist.)? 531,840 532 4,58
Liquidity Funds total 532 4.58
0,
Consumer Staples 7.70% Investment assets 11,597 9991
Food & Staples Retailing 7.70% Net other assets 10 0.09
Dino Polska SA 8,693 635 SA7 et assets 1,607  100.00
Jeronimo Martins SGPS SA 14,748 259 2.23
894 7.70 A related party to the Fund.
Consumer Staples total 894 7.70
Energy 10.89%
0il, Gas & Consumable Fuels 10.89%
MOL Hungarian Oil & Gas plc 31,658 191 1.65
Motor Oil Hellas Corinth Refineries SA 18,797 371 3.20
Polski Koncern Naftowy ORLEN SA 57,659 701 6.04
1,263 10.89
Energy total 1,263 10.89
Financials 41.97%
Banks 33.94%
Alpha Services & Holdings SA 331,220 362 3.12
Banca Transilvania SA 71932 256 2.20
Bank Polska Kasa Opieki SA 21,575 372 3.21
Erste Group Bank AG 11,669 356 3.07
Eurobank Ergasias Services and Holdings SA 427,751 468 4,03
Komercni Banka A/S 13,398 365 3.15
National Bank of Greece SA 85,041 326 2.81
OTP Bank Nyrt. 27908 680 5.86
Powszechna Kasa Oszczednosci Bank Polski SA 103,075 620 5.34
Santander Bank Polska SA 2,482 133 115
3,938 3394
Consumer Finance 2.25%
KRUK SA 3978 261 2.25
261 2.25
Insurance 5.78%
Powszechny Zaklad Ubezpieczen SA 97,653 671 578
671 5.78
Financials total 4,870 4197
Health Care 4.95%
Pharmaceuticals 4.95%
Richter Gedeon Nyrt. 31,571 575 495
575 495
Health Care total 575 495
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Financial statements

Statement of total return

For the period from 9 December 2022 to 31 January 2023

Balance sheet
As at 31 January

2023 2023
£000 £000 £000
Income Assets:
Net capital gains (Note 2) 1,156 Investments 11,597
Revenue (Note 3) 10 Current assets:
Expenses (Note 4) (14) Debtors (Note 8) 3
Net expense before taxation (4) Cash and bank balances (Note 9) 53
Taxation (Note 5) - Total assets 11,653
Net expense after taxation (4) Liabilities:
Total return before distributions 1,152 Creditors:
Distributions (Note 6) - Other creditors (Note 10) (46)
Change in net assets attributable Total liabilities (46)
to shareholders from investment
activities 1,152
Net assets attributable to
shareholders 11,607

Statement of change in net assets attributable

to shareholders

For the period from 9 December 2022 to 31 January 2023

2023
£000 £000

Opening net assets attributable
to shareholders -
Amounts transferred from
JPM Emerging Europe Equity Fund 10,844
Amounts receivable on issue of
shares 7
Amounts payable on cancellation
of shares (396)

(389)
Change in net assets attributable
to shareholders from investment
activities (see above) 1,152
Closing net assets attributable to
shareholders 11,607

The notes to these financial statements are shown on pages 80 to 83.
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Notes to the financial statements for the period from
9 December 2022 to 31 January 2023

1. Accounting policies 5. Taxation
The applicable accounting policies adopted by JPM Emerging Europe Equity Il For the
Fund are disclosed on pages 13 and 14. period
from
9 December
. . 2022 to
2. Net capital gains 31 January
For the 2023
period £000
from a) Analysis of charge in the period
9 December
2022 to Current year tax charge (Note 5b) - -
31 January

b) Factors affecting the tax charge for the period

52853 The tax assessed for the year is nil. This is different than the standard rate of
o N corporation tax in the UK for an Open-Ended Investment Company (OEIC) (20%).
Non-derivative securities 1,156 The differences are explained below.
Net capital gains 1,156
Net expense before taxation (4)
Corporation tax at 20% 1)
3. Revenue Effects of:
For the Dividends not subject to corporation tax )
period Excess expenses for which no relief taken 3
from
° De;gr;zbsor Total tax charge (Note 5a) -
31 Janzugg No deferred tax asset has been recognised in the financial statements. At the
£000 period end date, the Fund had a deferred tax asset of £2,505 in relation to
) £12,523 of excess management expenses which would only be utilised to reduce
Income from Liquidity Funds 2 the tax charge if the Fund had an excess of unfranked income over expenses in
Income from overseas equity investments 8 a future period. There is no excess of unfranked income expected in the future.
Total revenue 10
6. Distributions
4. E The distributions take account of amounts receivable on the issue of shares and
- EXpenses amounts payable on the cancellation of shares and comprise:
For the
period For the
from period
9 December from
2022 to 9 December
31 January 2022 to
2023 31 January
£000 2023
. £000
Payable to the ACD or associate of the ACD: ) o o
ACD fee 13 Final dividend distribution -
Operating expenses 1 Distributions for the year -
14 Details of the distribution per share are set out on page 84.
Total expenses 14
The fees paid to the auditors for the period ended 31 January 2023 are £4,815. 7. Movement between net expense after taxation and distributions
These fees form part of the operating expenses. 2023
£000
Net expense after taxation (4)
Add: net expense payable from capital 4
8. Debtors
2023
£000
Due from the ACD for shares issued 3
Total debtors 3
9. Cash and bank balances
2023
£000
Cash and bank balances 53
Total cash and bank balances 53
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Notes to the financial statements - continued

10. Other creditors

11.

12.

13.

2023

£000

Accrued expense 9
Due to the ACD for shares cancelled 37
Total other creditors 46

Contingent liabilities
There were no contingent liabilities at the balance sheet date.

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 period end date in
respect of related party transactions was £42,841. Details of related party
transactions are given under the note on page 14.

Investments considered to be related parties have been identified in the
portfolio statement on page 78 and the revenue from these investments was
£1,722.

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 period were £20.
Commission was paid to the associated company JPMorgan Securities Ltd.

The following parties held a material interest in the Fund at the period end date:
- Minster Nominees Limited 14.29%
- FIL Nominee (Shareholdings) Limited 13.77%

Stock lending
The Fund has not entered into stock lending arrangements in the current period.

14.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

Monetary  Non-monetary

Total exposures exposures

Currency £000 £000 £'000
31.01.23

Euro 3,834 9) 3,843

Romanian Leu 1,446 - 1,446

Czech Koruna 848 - 848

Polish Zloty 256 - 256

At the period 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 will increase or decrease by
approximately £638,000.

Interest rate risk
At the period end date, 5.03% 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

At the period 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 £1,160,000.

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 page 14.

15. Share classes

The Fund currently has two share classes; Class B Shares and Class C Shares.
The Authorised Corporate Director’s (ACD) fee and Operating expenses charge
are shown below.

Operating expenses

ACD Fee (max.)
Class B Shares: 1.00% 0.15%
Class C Shares: 0.75% 0.15%

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 76 and 77. All classes
have the same rights on winding up.

16.Counterparty exposure

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

The counterparty exposure on futures contracts is reported at their positive
mark to market values. As at 31 January 2023, there were no such amounts to
report.
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Notes to the financial statements - continued

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 technigues using observable inputs other than quoted prices within level 1;
Level 3: Valuation techniques using unobservable inputs.

2023 2023

Assets Liabilities

£000 £000

Level 1: Quoted prices 11,065 -
Level 2: Observable market data 532 -
Total 11,597 -

18.Direct transaction costs
In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (205) - - (205) 0.10 0.01
Purchases of Bond stocks - - - - - -
(205) - - (205)
Sales
Sales of Equity stocks 369 - - 369 0.06 0.01
Sales of Bond stocks - - - - - -
369 - - 369

Total - _

Percentage of Fund average net assets - -

Dealing spread
As at the balance sheet date, the average portfolio dealing spread was 0.25%. This spread represents the difference between the values determined retrospectively 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
B-Class Accumulation shares - 8,734,602 (113,164) - 8,621,438
B-Class Income shares - 244,062 (3,996) - 240,066
C-Class Accumulation shares - 13,191,892 (550,542) - 12,641,350
C-Class Income shares - 3,940,017 (155,754) - 3,784,263
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Notes to the financial statements - continued

20.Subsequent events

Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has increased by 5.16%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that

period:
Net Asset Value (p) Net Asset Value (p)

asat as at %
31.01.23 10.05.23 Movement
B-Class Accumulation Shares 31.53 33.80 7.20%
B-Class Income Shares 26.84 28.78 7.23%
C-Class Accumulation Shares 66.24 71.07 7.29%
C-Class Income Shares 11.31 12.13 7.25%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 1.69% 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 10 May 2023 for the above analysis are not materially different as at
signing date.
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Distribution table

Final distribution in pence per share
Group 1 - Shares purchased prior to 9 December 2022
Group 2 - Shares purchased 9 December 2022 to 31 January 2023

Distribution
Net payable
revenue Equalisation 30.04.23
B-Class Accumulation shares
Group 1 0.000000 - 0.000000
Group 2 0.000000 0.000000 0.000000
B-Class Income shares
Group 1 0.000000 - 0.000000
Group 2 0.000000 0.000000 0.000000
C-Class Accumulation shares
Group 1 0.000000 - 0.000000
Group 2 0.000000 0.000000 0.000000
C-Class Income shares
Group 1 0.000000 - 0.000000
Group 2 0.000000 0.000000 0.000000

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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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 0%. Total lendable assets
represents the aggregate value of assets types forming part of the Fund’s
securities lending programme.

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.
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JPM Emerging Markets Fund

Objective

To provide capital growth over the long-term (5-10 years) by investing
at least 80% of the Fund’s assets in equity securities of emerging
markets companies.

Policies

Main investment exposure At least 80% of assets invested in equities
of companies that are domiciled, or carrying out the main part of their
economic activity, in an emerging market country.

The Fund may invest up to 20% in China A-Shares through the China-Hong
Kong Stock Connect Programmes.

Other investment exposures Smaller capitalisation companies, cash and
near cash on an ancillary basis.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none. Global
exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities

Hedging China Smaller companies
Emerging markets
Equities

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Currency Liquidity
Outcomes to the Shareholder

Potential impact of the risks above

Loss Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Market

Failure to meet the
Fund’s objective

Fund review

The Fund performed broadly in line with the benchmark during a
challenging year for the asset class, which was impacted by Russia’s
invasion of Ukraine, tighter financial conditions to fight higher inflation,
a stronger US dollar and a decline in China’s economic growth due to its
zero-Covid policy and property-sector distress.

In China, an overweight position at the start of the year and stock selection
were a headwind to performance. Specifically on stocks, selection
in information technology names detracted from returns. Hardware
and component manufacturers, including Silergy and Sunny Optical,
underperformed because of concerns that slowing demand from a
weakening global economy might dampen growth prospects. The portfolio
exited its position in Sunny Optical in the third quarter.

An overweight allocation to both India and Indonesia, especially in
financials, aided performance. HDFC Bank, an Indian bank, outperformed
on the back of easing concerns on non-performing assets and double-digit
credit growth. Similarly, Bank Rakyat Indonesia and Bank Central Asia,
both Indonesian banks, outperformed due to a credible domestic reform
agenda leading to improved economic growth in the region.

Fund outlook

The US Federal Reserve is expected to continue raising rates in the first
quarter and is likely to pause once it sees meaningful signs of inflation
and wage growth slowing down. At the same time, emerging-market (EM)
central banks are starting the year with high policy rates, especially when
compared with local inflation rates. EM central banks may have more room
to cut rates this year than has been the case over the past few years.

The US dollar was extremely expensive in the second half of 2022. However,
in the last three months of 2022, the US dollar weakened meaningfully for
the first time in several years. Typically, EM equities’ outperformance is
correlated to a weaker US dollar, so its path going forward will be key for
the asset class.

EM equities’ price-to-book ratio is now 1.62x, which is below the long-term
average of 1.81x.

12 month performance” to 31 January

2023 2022 2021 2020 2019

JPM Emerging Markets Fund

B-Class Acc -45%  -18.5% 36.7% 15.8% -8.4%

JPM Emerging Markets Fund

C-Class Acc -4.2%  -18.4% 37.1% 16.2% -8.2%
JPM Emerging Markets Fund
(2-Class Acc 7.7% = = = =
JPM Emerging Markets Fund
X-Class Acc -3.5% -17.7% 38.1% 17.1% 10.0%
JPM Emerging Markets Fund
X2-Class Acc 3.5%  -177%  38.2% 1.3% =
Benchmark Index -4.2% -5.0% 22.8% 3.1% 7.3%

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 7.
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Fund statistics 2023 2022 2021

. . B-Class Income Shares pps pps pps
Risk and Reward Profile 6t (6 at 31 July 2022) Change in net asset value per share
Fund size £2,570.2m Opening net asset value per share 171.58 209.43 153.32
Benchmark Index MSCI Emerging Markets Index (Net) )
Return before operating charges* (6.83) (35.59) 58.06
Fund charges and expenses  B-Class C-Class C2-Class X-Class X2-Class Operating charges 1.79) (2.26) (192)
Initial charge (max.) Nil Nil Nil Nil Nil Return after operating charges* (8.62) (37.85) 56.14
Exit charge Nil Nil Nil Nil Nil L
. Distributions (093) 0.00 (0.03)
Fund expenses (comprises)
Annual management fee 1.00% 0.75% 0.70% _A _A Closing net asset value per share 162.03 171.58 209.43
Operating expenses (max.) 0.15% 0.15% 0.15% 0.06% 0.04% * after direct transaction costs of (0.02) (0.14) (0.07)
Performance
Comparative tables % Return after operating charges"” (5.02)% (18.07)% 36.62%
2023! 2022 2021
B-Class Accumulation Shares pps pps pps Other information
Change in net asset value per share Closing net asset value (£000) 53,210 59,723 77976
Opening net asset value per share 395.03 481.77 352.39 Closing number of shares 32,840,147 34,808,498 37,232,560
Return before operating charges* (15.71) (81.91) 133.55 % Operating charges 115% 115% 115%
, I AT ; ' : % Direct transaction costs 0.01% 007%  0.04%
Operating charges (3.86) (4.83) (4.17)
Return after operating charges* (19.57) (86.74) 129.38 .
Prices
Distributions (2.40) 0.00 (0.34) Highest share price 1739 228.2 220.3
Retained distributions on Lowest share price 1378 168.3 1254
accumulation shares 240 0.00 0.34
Closing net asset value per share 375.46 395.03 481.77
* after direct transaction costs of (0.04) (0.32) (0.16)

Performance
% Return after operating charges™" (4.95)% (18.00)% 36.72%

Other information

Closing net asset value (£'000) 609,757 692,276 838,019
Closing number of shares 162,403,840 175,247106 173,945,198
% Operating charges 1.08% 1.06% 1.08%
% Direct transaction costs 0.01% 0.07% 0.04%
Prices

Highest share price 400.5 524.8 506.8
Lowest share price 3174 3874 288.3

 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

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

Source: J.P. Morgan.

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

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

JPM Emerging Markets Fund

87



88

Comparative tables - continued

C-Class Accumulation Shares

Change in net asset value per share

Opening net asset value per share

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

Distributions

Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices

Highest share price
Lowest share price

C-Class Income Shares

Change in net asset value per share

Opening net asset value per share

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices

Highest share price
Lowest share price

JPM Emerging Markets Fund

2023t 2022 2021
pps pps pps
1,144.23 1,391.97 1,015.57
(45.38) (237.06) 385.65
(8.48) (10.68) (9.25)
(53.86) (247.74) 376.40
(9.66) 0.00 (3.81)
9.66 0.00 3.81
1,090.37 1,144.23 1,391.97
(0.10) (0.91) (0.45)
@47)%  (17.80)% 37.06%
1,154,224 740,418 854,818
105,855,798 64,708,656 61,410,475
0.82% 0.81% 0.83%
0.01% 0.07% 0.04%
1,160 1,517 1,464
921.2 1,122 831.3
2023¢ 2022 2021
pps pps pps
181.79 221.16 161.80
(7.21) (37.67) 61.44
(1.36) (1.70) (1.49)
(8.57) (39.37) 59.95
(1.52) 0.00 (0.59)
171.70 181.79 221.16
(0.02) (0.14) (0.07)
@47m%  (17.80)% 37.05%
264,851 267,232 261,240
154,251957 146,997,601 118,124,038
0.83% 0.81% 0.83%
0.01% 0.07% 0.04%
184.3 241.0 2333
146.3 178.30 132.4

2023¢
C2-Class Accumulation Shares# pps
Change in net asset value per share
Opening net asset value per share 100.00
Return before operating charges* 8.49
Operating charges (0.64)
Return after operating charges* 7.85
Distributions (0.91)
Retained distributions on
accumulation shares 091
Closing net asset value per share 107.85
* after direct transaction costs of (0.01)
Performance
% Return after operating charges™”" 7.85%
Other information
Closing net asset value (£°000) 115
Closing number of shares 107,019
% Operating charges 0.85%
% Direct transaction costs 0.01%
Prices
Highest share price 110.1
Lowest share price 91.12
2023* 2022 2021
X-Class Accumulation Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 296.85 358.35 259.46
Return before operating charges* (11.65) (61.34) 99.06
Operating charges (0.14) (0.16) (0.17)
Return after operating charges* (11.79) (61.50) 98.89
Distributions (4.59) (2.47) (3.15)
Retained distributions on
accumulation shares 4.59 2.47 3.15
Closing net asset value per share 285.06 296.85 358.35
* after direct transaction costs of (0.03) (0.23) (0.11)
Performance
% Return after operating charges"" (3.97)% (17.16)% 38.11%
Other information
Closing net asset value (£000) 385,174 465,983 186,330
Closing number of shares 135,122,680 156,975,491 51,996,498
% Operating charges 0.05% 0.05% 0.06%
% Direct transaction costs 0.01% 0.07% 0.04%
Prices
Highest share price 301.0 390.6 3769
Lowest share price 240.3 291.1 212.6



Comparative tables - continued

2023* 2022 2021 2023¢ 2022 2021
X-Class Income Shares pps pps pps X2-Class Accumulation Shares pps pps pps
Change in net asset value per share Change in net asset value per share
Opening net asset value per share 132.79 161.63 118.09 Opening net asset value per share 296.79 358.26 259.37
Return before operating charges* (5.24) (27.65) 45.06 Return before operating charges* (11.67) (61.33) 99.02
Operating charges (0.07) (0.09) (0.08) Operating charges (0.11) (0.14) (0.13)
Return after operating charges* (5.31) (27.74) 4498 Return after operating charges* (11.78) (61.47) 98.89
Distributions (2.03) (1.10) (1.44) Distributions (4.60) (2.50) (3.19)
Retained distributions on
Closing net asset value per share 125.45 132.79 161.63 accumulation shares 4.60 250 3.19
* after direct transaction costs of (0.01) (0.11) (0.05) Closing net asset value per share 285.01 296.79 358.26
. ) )
performance after direct transaction costs of (0.03) (0.24) (0.12)
% Return after operating charges™" (4.00)% (17.16)% 38.09%
Performance
0 i AN 0 [v) 0y
T —— % Return after operating charges (3.97)% (17.16)% 38.13%
Closing net asset value (£'000) 38,586 75,414 116,591 e )
Closing number of shares 30,757439 56,792,338 72,132,584 Olt e_r L e | ,
% Operating charges 0.06% 0.06% 0.06% C os!ng net asset value (£'000) 64,263 70,964 82,868
Ty 0.01% 0.07% 0.04% Closing ngmber of shares 22,547,459 23,910,390 23,130,515
% Operating charges 0.04% 0.04% 0.04%
0 i i 0y 0y [0)
Prices % Direct transaction costs 0.01% 0.07% 0.04%
Highest share price 1347 176.2 171.5 .
Lowest share price 107.5 131.3 96.77 PI"ICES )
Highest share price 301.0 390.5 376.8
Lowest share price 240.3 291.0 212.6

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 95 and 96, for more detail regarding the
nature of transaction costs and how they arise for different types of investments.

F To 31 January 2023.

11 C2-Class Accumulation Shares were launched on 6 May 2022. The Opening net asset value per share
given is equal to the launch price of the shares.

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

Geographical breakdown %
China 28.28
India 20.29
Taiwan 1194
South Korea 8.38
Hong Kong 6.89
Brazil 6.35
Indonesia 4.02
United States of America 3.59
Mexico 3.38
South Africa 3.03
Liquidity Funds 2.63
Portugal 1.18
Macau 0.84
Panama 0.76
Net other liabilities (1.56)

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 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 98.93% (98.79%) Poland 0.00% (0.62%)
Argentina 0.00% (2.75%) Portugal 1.18% (0.80%)
Jeronimo Martins SGPS SA 1,720,124 30,243 1.18
Belarus 0.00% (2.12%)
. 30,243 1.18
Brazil 6.35% (2.17%) . o o
B3 SA - Brasil Bolsa Balcao 3464,573 7163 028 Russia 0.00% (1.09%)
Mercaqu\bre, Inc. 88,274 84,657 3.29 Saudi Arabia 0.00% (0.75%)
NU Holdings Ltd. ‘A’ 6,789,632 24,267 095 )
Raia Drogasil SA 6,119,752 24,242 094 South Africa 3.03% (1.34%)
XP, Inc. ‘A 1,587,178 22948 0.89 Bid Corp. Ltd. 1,356,827 22,667 0.88
Capitec Bank Holdings Ltd. 278,637 23,269 091
163,277 635 FirstRand Ltd. 10,614,308 31,875 1.24
Chj.na 28.28% (34.74%) 77,811 3.03
Beijing Oriental Yuhong Waterproof
Technology Co. Ltd. ‘A 4313900 19,245 075 South Korea 8.38% (7.41%)
Budweiser Brewing Co. APAC Ltd. 11,971,000 30,579 1.19 Delivery Hero SE 293,548 14,310 0.56
Dada Nexus Ltd., ADR 1,030,985 10,895 0.42 LG Chem Ltd. 75471 34,290 133
Foshan Haitian Flavouring & Food Co. Ltd. ‘A 2,970,876 28,336 110 NCsoft Corp. 19,589 5,865 0.23
Fuyao Glass Industry Group Co. Ltd. 3,762,600 17,659 0.69 Samsung Electronics Co. Ltd. 3,997,089 160,783 6.26
Jb.com, Inc. ‘A 2,816,264 67,532 2.63 215,248 8.38
JD.com, Inc., ADR 411,688 19907 0.77 . o o
Jiangsu Hengli Hydraulic Co. Ltd. ‘& 4,793,391 37704 147 Taiwan 11.94% (11.75%)
Kingdee International Software Group Co. Ltd. 9,488,000 16,754 0.65 Chailease Holding Co. Ltd. 5,516,280 33,578 131
Meituan ‘B’ 1,912,120 34,577 1.34 Delta Electronics, Inc. 4,409,000 34,412 1.34
Midea Group Co. Ltd. ‘A’ 1,891,526 12,552 0.49 Realtek Semiconductor Corp. 1,852,000 16,033 0.62
NetEase, Inc. 2,188,595 31,661 1.23 Taiwan Semiconductor Manufacturing Co. Ltd. 1,208,000 17,059 0.66
NetEase, Inc., ADR 45,653 3,287 0.13 Taiwan Semiconductor Manufacturing Co. Ltd.,
Pharmaron Beijing Co. Ltd. ‘& 795,424 7,094 0.28 ADR 2,733,641 205,861 8.01
Shenzhen Mindray Bio-Medical 306,943 1194
Electronics Co. Ltd. ‘A’ 711,890 28,468 11 . .
Shenzhou International Group Holdings Ltd. 3,239,400 32081 128 United Kingdom 0.00% (1.26%)
Silergy Corp.. 2,762,000 44,908 175 United States of America 3.59% (0.50%)
Tencent Holdings Ltd. 2,846,200 112,727 4.38 EPAM Systems, Inc. 141,379 38,202 1.49
Wanhua Chemical Group Co. Ltd. ‘A 3,205,702 37,232 145 Estee Lauder Cos., Inc. (The) ‘A’ 132910 29,894 1.16
Wuliangye Yibin Co. Ltd. ‘A 1,551,600 38984 1.52 Globant SA 88,214 11,616 045
WuXi AppTec Co. Ltd. ‘A 2,091,600 23,447 091 JS Global Lifestyle Co. Ltd. 12,735,782 12,445 0.49
Wuxi Biologics Cayman, Inc. 4,493,500 30,383 1.18 92157 350
Yum China Holdings, Inc. 799,615 40,017 1.56 2 -
726929 28.28 Equities total 2,542,718 98.93
0, 0, . ..
Z'&"Ggr(ﬁ”é d6‘89 % (6.28%) 0185200 84284 5, Liquidity Funds 2.63% (1.59%)
Hong Kong Exchanges & Clearing Ltd. 413,200 15.081 0.59 JI?‘I\/I GBP Liquidity LVNAV Fund X (dist.) 67,457,786 67,458 2.63
Prudential plc 2,406,493 32,235 1.25 Liquidity Funds total 67,458 2.63
Techtronic Industries Co. Ltd. 4,383,500 45,606 177 Investment assets 2610176 10156
177,206 6.89 Net other liabilities (39,996) (1.56)
India 20.29% (19.41%) Net assets 2,570,180 100.00
Apollo Hospitals Enterprise Ltd. 640,535 27,015 1.05
Asian Paints Ltd. 568,358 15,389 0.60 The comparative percentage figures in brackets are as at 31 January 2022.
Britannia Industries Ltd. 444,181 19,011 0.74 ? A related party to the Fund.
HDFC Bank Ltd. 2,943,468 46,865 1.82
HDFC Bank Ltd., ADR 1,170,899 64,047 249
HDFC Life Insurance Co. Ltd. 4,681,623 26,891 1.05
Hindustan Unilever Ltd. 1,247,804 31,874 1.24
Housing Development Finance Corp. Ltd. 3,333,754 86,766 3.38
Infosys Ltd. 998,086 15,170 0.59
Infosys Ltd., ADR 2,256,531 34,441 1.34
Kotak Mahindra Bank Ltd. 2,626,341 45,102 175
Reliance Industries Ltd. 2,307,467 53914 2.10
Tata Consultancy Services Ltd. 1,650,458 54,957 2.14
521,442 20.29
Indonesia 4.02% (3.19%)
Bank Central Asia Tbk. PT 112,128,500 51,495 2.01
Bank Rakyat Indonesia Persero Thk. PT 208,437,102 51,730 2.01
103,225 4.02
Macau 0.84% (0.00%)
Sands China Ltd. 7,134,400 21,625 0.84
21,625 0.84
Mexico 3.38% (2.16%)
Grupo Financiero Banorte SAB de CV ‘0’ 4,941,423 33,304 1.29
Wal-Mart de Mexico SAB de CV 16,900,160 53,684 2.09
86,988 3.38
Panama 0.76% (0.45%)
Copa Holdings SA ‘A’ 262,482 19,624 0.76
19,624 0.76
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital losses (Note 2) (183,979) (616,060) Investments 2,610,176 2,963,358
Revenue (Note 3) 51,242 28,825 Current assets:
Expenses (Note 4) (21,690) (29,494) Debtors (Note 8) 3,464 2,985
Net revenue/(expense) Cash and bank balances (Note 9) 10,079 2,078
before taxation 29552 (669) Total assets 2,623,719 2,968,421
Taxation (Note 5) (2,489) (15912) Liabilities:
Net revenue/(expense) -
after taxation 27063 (16,581) Deferred tax liability (Note 10) (10,059) (12,350)
Total return before distributions (156,916) (632,641) Creditors:
Distributions (Note 6) (27,067) (3,832) Distribution payable (3.274) (625)
Change in net assets Other creditors (Note 11) (40,206) (3,298)
attributable to shareholders Total liabilities (53,539) (16,273)
from investment activities (183,983) (636,473)
Net assets attributable
to shareholders 2,570,180 2,952,148
The notes to these financial statements are shown on pages 92 to 97.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2023 2022
£000 £°000 £000 £000
Opening net assets
attributable to shareholders 2,952,148 3,113,459
Amounts receivable on
issue of shares 222,469 796,013
Amounts payable on
cancellation of shares (441919) (325,656)
(219,450) 470,357
Dilution adjustment 101 330
Change in net assets
attributable to shareholders
from investment activities
(see above) (183,983) (636,473)
Retained distributions on
accumulation shares 21,364 4,475
Closing net assets
attributable to shareholders 2,570,180 2,952,148
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. Accounting policies

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

. Net capital losses

2023 2022
£'000 £'000
Currency (losses)/gains (716) 297
Forward currency contracts (3) 94
Non-derivative securities (183,260) (616,451)
Net capital losses (183,979) (616,060)
. Revenue
2023 2022
£000 £000
Franked income from UK equity investments 435 231
Income from Liquidity Funds 809 28
Income from overseas equity investments 49,000 27,311
Interest on bank and term deposits 2 1
Interest on Capital 861 614
Stock dividends 72 26
Stock lending income 63 614
Total revenue 51,242 28,825
. Expenses
2023 2022
£000 £000
Payable to the ACD or associate of the ACD:
ACD fee 19,856 27,507
Operating expenses 1,826 1919
Stock lending fees 6 67

21,688 29,493

Payable to the Depositary or associate of the Depositary:
Interest payable 2 1

Total expenses 21,690 29,494

The fees paid to the auditor for the year ending 31 January 2023 are £4,815
(31.01.22: £4,675). These fees form part of the operating expenses.

JPM Emerging Markets Fund

Notes to the financial statements for the year ending
31 January 2023

5. Taxation
2023 2022
£000 £000
a) Analysis of charge in the year
Indian capital gains tax 78 -
Overseas tax suffered 4,702 3,562
Current year tax charge 4,780 3,562
Deferred tax
Indian capital gains tax (2,291) 12,350
Total tax charge (Note 5b) 2,489 15912

b) Factors affecting the tax charge for the year

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

Net revenue/(expense) before taxation 29,552 (669)
Corporation tax at 20% 5910 (134)
Effects of:
Dividends not subject to corporation tax (9,694) (5,407)
Excess expenses for which no relief taken 3,840 5,573
Indian capital gains tax (2,213) 12,350
Overseas tax expensed (56) (32)
Overseas tax suffered 4,702 3,562
(3,421) 16,046
Total tax charge (Note 5a) 2,489 15912

No deferred tax asset has been recognised in the financial statements. At the
year end date, the Fund had a deferred tax asset of £36,674,144 (31.01.22:
£33,677,152) in relation to £183,370,718 (31.01.22: £168,385,759) of excess
management expenses which would only be utilised to reduce the tax charge if
the fund had an excess of unfranked income over expenses in a future period.
There is no excess of unfranked income expected in the future.

¢) Provision for deferred tax

Provision at the start of the year 12,350 -
Movement in deferred tax for the year (Note 5a) (2,291) 12,350
Provision at the end of the year 10,059 12,350

. Distributions

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

2023 2022

£000 £000

Final dividend distribution 24,638 5,100
Add: Amounts payable on cancellation of shares 2980 (183)
Deduct: Amounts receivable on issue of shares (551) (1,085)
Distributions for the year 27,067 3,832

Details of the distribution per share are set out on page 98.

Movement between net revenue/(expense) after taxation and
distributions

2023 2022

£000 £'000

Net revenue/(expense) after taxation 27,063 (16,581)
Add: Deficit taken to capital - 8,088
Add: Undistributed revenue brought forward 19 30
Deduct: RDR transfer equalisation (capital) 2,240 (36)
Deduct: Undistributed revenue carried forward (42) (19)
Indian Capital gain tax (2,213) 12,350
27,067 3,832




Notes to the financial statements - continued

8. Debtors
2023 2022
£000 £000
Accrued income 2,565 1,486
Due from the ACD for shares issued 243 1,230
Overseas tax recoverable 656 269
Total debtors 3,464 2,985
9. Cash and bank balances
2023 2022
£'000 £'000
Cash and bank balances 10,079 2,078
10. Deferred tax liability
2023 2022
£'000 £000
Indian capital gains tax 10,059 12,350
Deferred tax liability 10,059 12,350
11. Other creditors
2023 2022
£'000 £'000
Accrued expenses 1,814 2,436
Due to the ACD for shares cancelled 38,392 862
Total other creditors 40,206 3,298

12.

13.

Contingent liabilities
There were no contingent liabilities at the balance sheet date (31.01.22: £nil).

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 £39,962,562 (31.01.22: £2,067,171 due from
the ACD). Details of related party transactions are given under the note on
page 14.

Investments considered to be related parties have been identified in the
portfolio statement on page 90 and the revenue from these investments was
£808,584 (31.01.2022: £28,234).

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 £129,324
(31.01.2022: £274,342). 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:
- Minster Nominees Limited 12.66% (31.01.22: 11.59%)

14.Stock lending

The Fund entered into stock lending arrangements with various counterparties
in the current year. At the balance sheet date there were £1,336,195 securities
on loan (31.01.22: £3,277,998) and consequently £1,446,729 collateral was held
(31.01.22: £3,552,888). The nature of the collateral was 69.45% bonds and
30.55% cash. (31.01.22: 99.97% bonds and 0.03% cash).

Analysis of stock lending income
Gross stock lending income (Note 3)
Fees paid to the lending agent?

Net stock lending income

2023 2022
£000 £000
63 614

(6) (67)
57 547

Cash  Noncash

Stock on  collateral  collateral
loan held held
Counterparty £'000 £'000 £000
31.01.23
Citigroup 1,336 442 1,005
1,336 442 1,005
31.01.22
Merrill Lynch 2,680 - 2901
uBs 20 - 22
Citigroup 579 1 629
3,279 1 3,552

? A related party to the Fund.

Further analysis of the securities on loan by counterparty is detailed in the Securities Financing

Transactions (Unaudited) section on page 99.
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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
Monetary  Non-monetary

Total exposures exposures
Currency £'000 £'000 £'000
31.01.23
Hong Kong Dollar 536,235 - 536,235
Us Dollar 609,662 - 609,662
Indian Rupee 414,247 (8,707) 422954
Chinese Yuan 250,722 - 250,722
Korean Won 202,312 1,375 200,937
Taiwan Dollar 146,229 239 145990
Indonesian Rupiah 103,225 - 103,225
Mexican Peso 86,988 - 86,988
Brazilian Real 31,492 86 31,406
Euro 44722 169 44,553
South African Rand 77,811 - 77,811
31.01.22
Hong Kong Dollar 797,076 141 796,935
US Dollar 664,519 - 664,519
Indian Rupee 464,192 (11,947) 476,139
Chinese Yuan 311,758 - 311,758
South Korean Won 219,898 1,274 218,624
Taiwan Dollar 101,379 42 101,337
Indonesian Rupiah 94,158 - 94,158
Mexican Peso 63,806 - 63,806
Brazilian Real 48,225 86 48,139
Euro 45,832 145 45,687
South African Rand 39,689 - 39,689
Polish Zloty 18,367 - 18,367

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 will increase or decrease by
approximately £250,364,000 (31.01.22: £286,890,000).

Interest rate risk

At the year end date, 3.02% (31.01.22: 1.66%) 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

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
£261,018,000 (31.01.22: £296,336,000).

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 page 14.
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Notes to the financial statements - continued

16.Share classes

The Fund currently has five share classes: Class B Shares, Class C Shares,
Class C2 Shares, Class X Shares and Class X2 Shares. The Authorised Corporate
Director’s (ACD) fee and Operating expenses charge are shown below.

Operating expenses

ACD Fee (max.)
Class B Shares: 1.00% 0.15%
Class C Shares: 0.75% 0.15%
Class C2 Shares: 0.70% 0.15%
Class X Shares: 0.00% 0.06%
Class X2 Shares: 0.00% 0.04%

The X Share and X2 Share class are designed to accommodate an alternative
charging structure whereby the annual fee normally charged to the Fund
and then passed on in the share price are 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 87 to 89. All classes
have the same rights on winding up.



Notes to the financial statements - continued

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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 2,542,718 - 2.916,471 -
Level 2: Observable market data 67,458 - 46,887 -
Total 2,610,176 - 2,963,358 -

18.Direct transaction costs
In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (424,473) (62) (133) (424,668) 0.01 0.03
(424,473) (62) (133) (424,668)
Sales
Sales of Equity stocks 615,253 (107) - 615,146 0.02 0.00
615,253 (107) - 615,146
Derivative purchases and sales - -
Total (169) (133)
Percentage of Fund average net assets 0.01% 0.00%
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Notes to the financial statements - continued

18.Direct transaction costs - continued

Principal Total
before costs Commission Taxes after costs
£000 £'000 £'000 £'000
31.01.22
Purchases
Purchases of Equity stocks (1,241,247) (795) (708) (1,242,750)
(1,241,247) (795) (708) (1,242,750)
Sales
Sales of Equity stocks 765,466 (407) (486) 764,573
Sales of Bond stocks 146 - - 146
765,612 (407) (486) 764,719
Total (1,202) (1,194)
Percentage of Fund average net assets 0.04% 0.03%

Dealing spread

Commission
as % of
Principal

0.06

0.05
0.00

Taxes
as % of
Principal

0.06

0.06
0.00

As at the balance sheet date, the average portfolio dealing spread was 0.10% (31.01.2022: 0.11%). This spread represents the difference between the values determined
retrospectively 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

A-Class Accumulation Shares* 203,029,336
A-Class Income Shares* 5,390,488
B-Class Accumulation Shares 175,247,106
B-Class Income Shares 34,808,498
C-Class Accumulation Shares 64,708,656
C-Class Income Shares 146,997,601
(2-Class Accumulation Shares -
X-Class Accumulation Shares 156,975,491
X-Class Income Shares 56,792,338
X2-Class Accumulation Shares 23,910,390

* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.

JPM Emerging Markets Fund

Creations
4,234,141
1,459913
5,265,035
2,211,813
60,378,060
14,574,741
112,948
15,953,089
3,329,680
28,765

Cancellations
(207,491,903)
(6,310,427)
(18,147,238)
(4,090,488)
(19,230,918)
(7,320,385)

(5929)

(37,805,900)
(29,364,579)
(1,391,696)

Conversions

228,426
(539974)

38,937
(89,676)

Closing position

162,403,840
32,840,147
105,855,798
154,251,957
107,019
135,122,680
30,757,439
22,547,459



Notes to the financial statements - continued

20.Subsequent events
Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has decreased by 12.42%.
The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that
period:

Net Asset Value (p) Net Asset Value (p)

asat as at %

31.01.23 10.05.23 Movement

B-Class Accumulation Shares 37490 340.90 (9.07)%
B-Class Income Shares 162.70 14710 (9.59)%
C-Class Accumulation Shares 1,089.00 990.60 (9.04)%
C-Class Income Shares 173.00 156.00 (9.83)%
(2-Class Accumulation Shares 107.70 9798 (9.03)%
X-Class Accumulation Shares 284.70 259.50 (8.85)%
X-Class Income Shares 127.30 114.20 (10.29)%
X2-Class Accumulation Shares 284.60 259.50 (8.82)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 2.01% 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 10 May 2023 for the above analysis are not materially different as at
signing date.
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Distribution table

Final distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 31 January 2023
Distribution Distribution

Net payable paid
revenue Equalisation 30.04.23 30.04.22
A-Class Accumulation Shares*
Group 1 - - - 0.000000
Group 2 - - - 0.000000
A-Class Income Shares*
Group 1 - - - 0.000000
Group 2 - - - 0.000000
B-Class Accumulation Shares
Group1 2400000 - 2400000 0.000000
Group 2 1465692 0.934308 2.400000 0.000000
B-Class Income Shares
Group 1 0.930000 - 0.930000 0.000000
Group 2 0.569181 0.360819 0.930000 0.000000
C-Class Accumulation Shares
Group 1 9.660000 - 9.660000 0.000000
Group 2 6.705113 2954887 9.660000 0.000000
C-Class Income Shares
Group 1 1.520000 - 1.520000 0.000000
Group 2 0.759730 0.760270 1.520000 0.000000
X-Class Accumulation Shares
Group 1 4.590000 - 4.590000 2470000
Group 2 3.104551 1.485449 4.590000 2470000
X-Class Income Shares
Group 1 2.030000 - 2.030000 1.100000
Group 2 0.201690 1.828310 2.030000 1.100000
X2-Class Accumulation Shares
Group 1 4.600000 - 4.600000 2.500000
Group 2 4.253199 0.346801 4.600000 2.500000
* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.
Final distribution in pence per share
Group 1 - Shares purchased prior to 6 May 2022
Group 2 - Shares purchased 6 May 2022 to 31 January 2023
Distribution
Net payable
revenue Equalisation 30.04.23
C2-Class Accumulation Shares
Group 1 0.910000 - 0.910000
Group 2 0.223136 0.686864 0.910000

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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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities and commodities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 0.05%. Total lendable
assets represents the aggregate value of assets types forming part of the
Fund’s securities lending programme.

Amount of assets engaged in securities lending

The following table represents the total value of assets engaged in
securities lending:

Value
£'000 % of AUM
Securities lending 1,336 0.05%

Concentration Data
Collateral issuers

The following table lists the issuers by value of non-cash collateral received
by the Fund by way of title transfer collateral arrangement across securities
lending transactions, as at the balance sheet date:

Collateral Value

Issuer £'000
United States of America Treasury 437
Japan Government 408
French Republic Government 150
United Kingdom Treasury 7
Kingdom of Netherlands Government 3
Total 1,005

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions, reverse repurchase
agreements and OTC derivative transactions, cannot be sold, re-invested
or pledged.

Counterparties

The following table provides details of the counterparties (based on gross
volume of outstanding transactions with exposure on a gross absolute
basis) in respect of securities lending as at the balance sheet date:

Value
Counterparty £000
Citigroup 1,336
Total 1,336

Aggregate transaction data
Type, quality and currency of collateral

The following table provides an analysis of the type, quality and currency of
collateral received by the Fund in respect of securities lending transactions
as at the balance sheet date:

Collateral Value

Type Quality Currency £000
Bonds Investment Grade usb 437
Bonds Investment Grade JPY 408
Bonds Investment Grade EUR 153
Bonds Investment Grade GBP 7
Cash N/A usb 442
Total 1,447

Maturity tenor of collateral

The following table provides an analysis of the maturity tenor of
collateral received in relation to securities lending transactions as at the
balance sheet date:

Value
Maturity £000
Open maturity 442
1to 3 months 204
3to 12 months 78
more than 1 year 723
Total 1,447
Maturity tenor of Security lending transactions
The Fund’s securities lending transactions have open maturity.
Country in which counterparties are established

Country of

Counterparty Incorporation
Citigroup United States
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Securities Financing Transactions (Unaudited) - continued

Settlement and clearing

The Fund’s securities lending transactions including related collaterals
are settled and cleared either bi-laterally, tri-party or through a
central counterparty.

Re-use of collateral
Share of collateral received that is reused and reinvestment return

Cash collateral received in the context of securities lending transactions
may be reused in accordance with the provisions contained within the
Prospectus, however the Fund as at the year end has not re-invested cash
collateral received in respect of securities lending transactions.

Cash collateral received in the context of securities lending transactions
may be reused in accordance with the provisions contained within the
Prospectus, however the Fund as at the period end has not reinvested cash
collateral received in respect of securities lending transactions.

Safekeeping of collateral

All collateral received (31.01.23: £1,447,000) by the Fund in respect
of securities lending transactions as at the balance sheet date is held
by the Custodian.

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.
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JPM Emerging Markets Income Fund

Objective

To provide a portfolio designed to achieve income by investing at least 80%
of the Fund’s assets in equity securities of emerging markets companies in
any economic sector whilst participating in capital growth over the long-
term (5-10 years).

Policies

Main investment exposure At least 80% of assets invested in equities
of companies that are domiciled, or carrying out the main part of their
economic activity, in an emerging market country. The Fund may invest in
small capitalisation companies.

The Fund may invest up to 20% in China A-Shares via the China-Hong Kong
Stock Connect Programmes.

Other investment exposures Emerging market debt securities, including
investment grade, below investment grade and unrated bonds, by investing
directly or indirectly through collective investment schemes.

Participation notes, cash and near cash on an ancillary basis.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none. Global
exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities
Techniques Securities
Hedging China
Debt securities
- Investment grade

Emerging markets
Equities
Participation notes

debt Smaller companies
- Below investment UCITS, UCls and ETFs
grade debt

- Unrated debt
Other associated risks
Further risks the Fund is exposed to from its use of the techniques and
securities above
Currency Liquidity
Outcomes to the Shareholder
Potential impact of the risks above
Loss Volatility
Shareholders could Shares of the
lose some or all of Fund will fluctuate
their money. in value.

Market

Failure to meet the
Fund’s objective

Fund review

The Fund outperformed the MSCI Emerging Markets Index during a
challenging year for the asset class, which was impacted by Russia’s
invasion of Ukraine, tighter financial conditions to fight higher inflation,
a stronger US dollar and a decline in China’s economic growth due to its
zero-Covid policy and property-sector distress.

Exposure to Mexico was a key positive contributor, led by the position
in Walmart de Mexico. This multi-format retailer is a good example of
an attractive opportunity for the portfolio. It is delivering a high return
on equity and strong free cashflow generation and has a positive
dividend policy.

Exposure to Taiwan has been a source of positive performance for many
years but was a drag on returns over the period. This was primarily due
to positioning in technology stocks, which suffered as interest rates
rose and markets became more concerned about the possibility of a US
recession dampening demand for technology products. This caused a
derating of positions, including semiconductor manufacturers Novatek
Microelectronics and Realtek Semiconductor.

From a dividend perspective, the Covid-19 pandemic had a significant
impact on companies’ ability to maintain dividend payments. However, the
post-pandemic resurgence in activity has seen dividend receipts rebound.
Aggressive central-bank policy could drive much of the developed world
into recession, and this risk is casting a shadow over the dividend outlook
for the immediate future. Despite these near-term uncertainties, we
are confident that the portfolio’s long-term dividend-generating power
remains intact.

Fund outlook

The US Federal Reserve is expected to continue raising rates in the first
quarter and is likely to pause once it sees meaningful signs of inflation
and wage growth slowing down. At the same time, emerging-market (EM)
central banks are starting the year with high policy rates, especially when
compared with local inflation rates. EM central banks may have more room
to cut rates this year than has been the case over the past few years.

The US dollar was extremely expensive in the second half of 2022. However,
in the last three months of 2022, the US dollar weakened meaningfully for
the first time in several years. Typically, EM equities’ outperformance is
correlated to a weaker US dollar, so its path going forward will be key for
the asset class.

EM equities’ price-to-book ratio is now 1.62x, which is below the long-term
average of 1.81x.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 7.
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12 month performance” to 31 January

JPM Emerging Markets Income Fund
-2.9%

B-Class Acc

JPM Emerging Markets Income Fund
-2.8%

-4.2%

C-Class Acc

Benchmark Index

Fund statistics

Risk and Reward Profile

Fund size

Benchmark Index

Fund charges and expenses

Initial charge (max.)

Exit charge

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

5.2% 21.1% 5.3%
-5.0% 22.8% 3.1% -7.3%

2022 2021 2020 2019

49%  20.8% 5.1% -1.1%

-0.8%

57 (5 at 31 July 2022)

£676.4m

MSCI Emerging Markets Index (Net)
B-Class C-Class

Nil Nil

Nil Nil

1.00% 0.75%

0.15%  0.15%

Comparative tables

B-Class Accumulation Shares

Change in net asset value per share

Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
10290 98.11 81.25
(1.63) 596 17.77
(1.09) (1.17) (091)
(272) 479 16.86
(3.90) (2.88) (2.73)
390 2.88 273
100.18 10290 98.11
(0.15) (0.08) (0.09)
(2.64)% 4.88% 20.75%
10,745 6,188 4,190
10,725,234 6,013,354 4,270,765
1.15% 1.15% 1.15%
0.16% 0.08% 0.11%
105.4 106.6 104.0
84.20 94.81 66.64

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

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

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

Source: J.P. Morgan.

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

MSCI’s express written consent.

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

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
143.52 140.87 120.63
(2.70) 8.40 25.57
(1.51) (1.65) (1.32)
(4.21) 6.75 24.25
(5.36) (4.10) (4.01)
13395 143.52 140.87
(0.21) (0.12) (0.13)
(293)% 479% 20.10%
790 897 1,330
589,843 625,491 943,945
1.15% 1.15% 1.15%
0.16% 0.08% 0.11%
147.1 149.3 150.1
114.3 1357 98.96
2023¢ 2022 2021
pps pps pps
104.62 99.47 82.15
(1.64) 6.06 18.07
(0.86) (0.91) (0.75)
(2.50) 5.15 1732
(398) (294) (2.77)
398 294 2.77
102.12 104.62 99.47
(0.16) (0.08) (0.09)
(2.39)% 5.18% 21.08%
353,853 304,031 213,794
346,493938 290,618,518 214,934,826
0.89% 0.88% 0.90%
0.16% 0.08% 0.11%
107.2 108.4 105.5
85.77 96.19 67.41

2023¢ 2022 2021
C-Class Income Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 72.86 71.32 6091
Return before operating charges* (1.36) 4.27 12.98
Operating charges (0.59) (0.64) (0.53)
Return after operating charges* (1.95) 3.63 12.45
Distributions (2.74) (2.09) (2.04)
Closing net asset value per share 68.17 72.86 71.32
* after direct transaction costs of (0.11) (0.06) (0.07)
Performance
% Return after operating charges™”" (2.68)% 5.09% 20.44%
Other information
Closing net asset value (£'000) 311,004 339,583 297929
Closing number of shares 456,191,776 466,090,365 417,717,657
% Operating charges 0.88% 0.87% 0.88%
% Direct transaction costs 0.16% 0.08% 0.11%
Prices
Highest share price 74.65 75.77 7597
Lowest share price 58.11 68.77 4999

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 109 and 110, for more detail regarding the
nature of transaction costs and how they arise for different types on investments.

F To 31 January 2023.

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

Geographical breakdown %
China 33.29
Taiwan 17.34
South Korea 11.39
Mexico 9.10
South Africa 7.08
India 4.87
Indonesia 4.60
Brazil 3.70
Hong Kong 2.81
Thailand 1.88
Poland 1.37
Chile 1.13
Liquidity Funds 097
Russia 0.01
Net other assets 0.46

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 31 January 2023
Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 98.57% (98.26%) Saudi Arabia 0.00% (0.48%)
Brazil 3.70% (3.08%) South Africa 7.08% (2.49%)
B3 SA - Brasil Bolsa Balcao 5,787,512 11,966 1.77 AVI Ltd. 569,731 1,959 0.29
BB Seguridade Participacoes SA 187,263 1,129 0.17 Bid Corp. Ltd. 518,637 8,664 1.28
EDP - Energias do Brasil SA 1,627,317 5,286 0.78 Bidvest Group Ltd. (The) 643,861 6,740 1.00
Itau Unibanco Holding SA Preference 1,644,998 6,648 098 FirstRand Ltd. 1,535,633 4,612 0.68
Mr Price Group Ltd. 222,380 1,704 0.25
. 25,029 370 Sanlam Ltd. 3,734,905 9,787 145
Chile 1.13% (0.68%) Standard Bank Group Ltd. 686,935 5,546 0.82
Banco Santander Chile, ADR 557,331 7,655 1.13 Vodacom Group Ltd. 1,556,383 8,850 131
7,655 113 47,862 7.08
China 33.29% (31.27%) South Korea 11.39% (7.28%)
China Construction Bank Corp. ‘H’ 22,192,000 11,682 1.73 KB Financial Group, Inc. 282,331 10,388 1.54
China Merchants Bank Co. Ltd. ‘H’ 3,006,500 15,827 2.34 Kia Corp. 147,153 6,482 096
China Overseas Land & Investment Ltd. 1,497,000 3,281 0.49 NCSoft Corp. 17,322 5,186 0.77
China Petroleum & Chemical Corp. ‘H’ 29,358,000 12,808 1.89 Samsung Electronics Co. Ltd. 912,358 36,699 542
China Resources Gas Group Ltd. 2,150,700 7332 1.09 Shinhan Financial Group Co. Ltd. 376,148 10,294 1.52
China Resources Land Ltd. 2,552,000 9,944 1.47 SK Telecom Co. Ltd. 240,868 7,402 1.09
Fuyao Glass Industry Group Co. Ltd. 292,100 1,371 0.20 SK Telecom Co. Ltd., ADR 35926 619 0.09
Fuyao Glass Industry Group Co. Ltd. ‘H’ 3,037,600 12,119 1.79 77070 11.39
Guangdong Investment Ltd. 3,918,000 3,451 0.51 . !
Haier Smart Home Co. Ltd. ‘H’ 5,567,400 16,616 246 Taiwan 17.34% (23.22%)
Huayu Automotive Systems Co. Ltd. ‘A’ 3,058,082 6,698 0.99 Accton Technology Corp. 432,000 2,840 0.42
Inner Mongolia Yili Industrial Group Co. Ltd. ‘A’ 5,441,031 21,304 3.15 Advantech Co. Ltd. 702,781 6,483 096
Joyoung Co. Ltd. ‘A’ 2,449,543 5,469 0.81 ASE Technology Holding Co. Ltd. 2,651,000 7172 1.06
Midea Group Co. Ltd. ‘A’ 1,465,232 9,723 144 Chailease Holding Co. Ltd. 477527 2,907 0.43
NetEase, Inc. 1,445,500 20,911 3.09 Delta Electronics, Inc. 341968 2,669 0.39
Ping An Insurance Group Co. of China Ltd. ‘H’ 2,625,500 16,501 244 Eclat Textil_e Co. Ltd. _ 709,000 9,514 1.41
Tingyi Cayman Islands Holding Corp. 7,330,000 9,890 1.46 Novatek Microelectronics Corp. 1,201,000 11,534 1.70
Topsports International Holdings Ltd. 7,778,000 5956 0.88 President Chain Store Corp. 1,228,000 8970 133
Wuliangye Yibin Co. Ltd. ‘A’ 748,900 18,816 278 Realtek Semiconductor Corp. 587,000 5,082 075
Xinyi Glass Holdings Ltd. 4,119,000 7103 1.05 Taiwan Semiconductor Manufacturing Co. Ltd. 2,983,000 42,126 6.23
Yum China Holdings, Inc. 47,350 2,326 0.34 Taiwan Semiconductor Manufacturing Co. Ltd.,
Zhejiang Supor Co. Ltd. ‘A’ 969,998 6,023 0.89 ADR 18,340 1,381 0.20
Vanguard International Semiconductor Corp. 4,688,000 12,644 1.87
225,151 329 Wiwynn Corp. 196,000 3977 0.59
Hong Kong 2.81% (5.21%) 117,299 17.34
Hang Seng Bank Ltd. 369,200 4,989 0.74 . ’ i
HKT Trust & HKT Ltd. 3,100,000 3,296 0.49 Thailand 1.88% (0.56%)
Hong Kong Exchanges & Clearing Ltd. 260,500 9,508 140 SCB X PCL 3,599,800 9,213 1.36
WH Group Ltd. 2,486,596 1,239 0.18 Siam Cement PCL (The) 425,050 3,514 0.52
19,032 2.81 12,727 1.88
India 4.87% (7.58%) Turkey 0.00% (0.37%)
HCL Technologles Ltd. 760,813 8,459 1.25 Equities total 666,743 98.57
Infosys Ltd., ADR 934,290 14,260 211
Petronet LNG Ltd. 3,193,721 6,893 1.02 R,
Tata Consultancy Services Ltd. 100,228 3,338 049 Liquidity Funds 0.97% (2.06%)
JPM USD Liquidity LVNAV Fund X (dist.)? 8,039,346 6,523 097
32,950 4.87 —
X Liquidity Funds total 6,523 0.97
Indonesia 4.60% (4.29%)
Bank Rakyat Indonesia Persero Tbk. PT 74,384,906 18,461 273 Investment assets 673,266 99.54
Telkom Indonesia Persero Thk. PT 60,804,900 12,652 1.87 Net other assets 3,126 0.46
31,113 4.60 Net assets 676,392 100.00
Mexico 9.10% (8.22%) The comparative percentage figures in brackets are as at 31 January 2022.
Bolsa Mexicana de Valores SAB de CV 1,077,792 1902 0.28 o A related party to the Fund.
Grupo Aeroportuario del Pacifico SAB de CV ‘B’ 976,956 13,690 2.03
Grupo Financiero Banorte SAB de CV ‘0’ 1,983,934 13,371 198
Grupo Mexico SAB de CV 532,178 1920 0.28
Kimberly-Clark de Mexico SAB de CV ‘A’ 3,978,299 6,155 091
Southern Copper Corp. 150,622 9,198 1.36
Wal-Mart de Mexico SAB de CV 4,818919 15,308 2.26
61,544 9.10
Poland 1.37% (0.00%)
Powszechny Zaklad Ubezpieczen SA 1,350,279 9,279 1.37
9,279 1.37
Russia 0.01% (3.53%)
Moscow Exchange MICEX-RTS PJSC 3,250,277 32 0.01
Severstal PAO, GDR 170,637 - -
32 0.01
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital (losses)/gains (Note 2) (36,196) 17,475 Investments 673,266 664,121
Revenue (Note 3) 28,616 19,766 Current assets:
Expenses (Note 4) (5,525) (5,217) Debtors (Note 8) 5,588 3,685
Net revenue before taxation 23,091 14,549 Cash and bank balances (Note 9) 8,395 178
Taxation (Note 5) (2,388) (3,261) Total assets 687,249 667,984
Net revenue after taxation 20,703 11,288 Liabilities:
Total return before distributions (15,493) 28,763 Deferred tax liability (Note 10) (122) (1,103)
Distributions (Note 6) (25,308) (16,346) Creditors:
Change in net assets Distribution payable (2,104) (1,363)
attributable to shareholders .
from investment activities (40,801) 12,417 Other creditors (Note 11) (8,631) (3,535)
Total liabilities (10,857) (6,001)
Net assets attributable
to shareholders 676,392 661,983
. . The notes to these financial statements are shown on pages 106 to 110.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2023 2022
£000 £°000 £000 £000
Opening net assets
attributable to shareholders 661,983 531,554
Amounts receivable on
issue of shares 211,388 181,878
Amounts payable on
cancellation of shares (169,825) (71,017)
41,563 110,861
Dilution adjustment 238 161
Change in net assets
attributable to shareholders
from investment activities
(see above) (40,801) 12,417
Retained distributions on
accumulation shares 13,409 6,990
Closing net assets
attributable to shareholders 676,392 661,983
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Notes to the financial statements for the year ending

31 January 2023

1. Accounting policies
The applicable accounting policies adopted by JPM Emerging Markets Income
Fund are disclosed on pages 13 and 14.

2. Net capital (losses)/gains

2023 2022

£'000 £'000

Currency gains 534 4
Derivative contracts 53 -
Forward currency contracts 2 -
Non-derivative securities (36,785) 17,471

Net capital (losses)/gains (36,196) 17,475

3. Revenue
2023 2022
£'000 £'000
Income from Liquidity Funds 325 14
Income from overseas equity investments 27,804 19,557
Interest on bank and term deposits 4 -
Interest on capital 395 104
Stock dividends 9 8
Stock lending income 79 83
Total revenue 28,616 19,766
4, Expenses
2023 2022
£'000 £000
Payable to the ACD or associate of the ACD:
ACD fee 4,696 4,480
Operating expenses 822 725
Stock lending fees 6 12
5,524 5,217
Payable to the Depositary or associate of the Depositary:
Interest payable 1 -
Total expenses 5,525 5,217

The fees paid to the auditors for the year ended 31 January 2023 are £4,815
(31.01.22: £4,675). These fees form part of the operating expenses.

JPM Emerging Markets Income Fund

5. Taxation
2023 2022
£000 £000
a) Analysis of charge in the year
Indian capital gains tax 899 -
Overseas tax suffered 2,470 2,158
Current year tax charge 3,369 2,158
Deferred tax
Indian capital gains tax (981) 1,103
Total tax charge (Note 5b) 2,388 3,261

b) Factors affecting the tax charge for the year

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

Net revenue before taxation 23,091 14,549
Corporation tax at 20% 4,618 2,910
Effects of:
Dividends not subject to corporation tax (5,563) (3,252)
Excess expenses for which no relief taken 957 410
Indian capital gains tax (82) 1,103
Overseas tax expensed (12) (68)
Overseas tax suffered 2,470 2,158
(2,230) 351
Total tax charge (Note 5a) 2,388 3,261

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

the year end date, the Fund had a potential deferred tax asset of £2,630,536
(31.01.22: £1,674,014) in relation to £13,152,678 (31.01.22: £8,370,071) of excess
management expenses which would only be utilised to reduce the tax charge if
the Fund had an excess of unfranked income over expenses in a future period.
There is no excess of unfranked income expected in the future.

¢) Provision for deferred tax

Provision at the start of the year 1,103 -
Movement in deferred tax for the year (Note 5a) (981) 1,103
Provision at the end of the year 122 1,103

. Distributions

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

2023 2022

£000 £'000

First interim dividend distribution 2,105 1,682
Second interim dividend distribution 14,807 8,800
Third interim dividend distribution 4,458 3,482
Final dividend distribution 4,532 2,645
Add: Amounts payable on cancellation of shares 519 225
Deduct: Amounts receivable on issue of shares (1,113) (488)
Distributions for the year 25,308 16,346

Details of the distribution per share are set out on pages 111 to 114.

Movement between net revenue after taxation and distributions

2023 2022

£000 £000

Net revenue after taxation 20,703 11,288
Add: ACD fee (net of tax relief) paid from capital 4,696 4,480
Add: Indian Capital gains tax (82) 1,103
Add: Tax relief payable from capital - (485)
Add: Undistributed revenue brought forward 57 17
Deduct: RDR transfer equalisation (capital) 1) -
Deduct: Undistributed revenue carried forward (65) (57)
25,308 16,346




Notes to the financial statements - continued

8. Debtors 14.Stock lending
The Fund entered into stock lending arrangements with various counterparties
?023 ?022 in the current year. At the balance sheet date there were £14,391,691 securities
£000 £000 on loan (31.01.22: £5,292,262) and consequently £16,030,782 collateral was held
Accrued income 1,481 305 (31.01.22: £5,662,656). The nature of the collateral was 0.29% cash, 99.71%
Due from the ACD for shares issued 4,008 1,713 equities (31.01.22: 12.59% cash and 87.41% bonds).
Overseas tax recoverable 99 31 2023 2022
Sales awaiting settlement - 1,636 £000 £000
Total debtors 5,588 3,685 . L
Analysis of stock lending income
Gross stock lending income (Note 3) 79 83
Fees paid to the lending agent? (6) (12)
9. Cash and bank balances Net stock lending income 73 71
2023 2022
£000 £000 Cash  Noncash
Cash and bank balances 8,395 178 Stock on  collateral  collateral
loan held held
Counterparty £000 £000 £000
e e 31.01.23
10. Deferred tax liability BNP Paribas 12,556 B} 13992
2023 2022 Societe Generale 1,786 - 1,986
£000 £000 Citigroup 45 47 -
Indian capital gains tax 122 1,103 Credit Suisse 5 - 6
Deferred tax liability 122 1,103 14,392 47 15,984
31.01.22
11. Other creditors Merrill Lynch 4,616 - 4,950
Jefferies 413 434 -
E?ggg £?(§’§é BNP Paribas 262 278 -
g Bank of Nova Scotia 1 1 -
Accrued expenses 499 515 5.292 713 4.950
Due to the ACD for shares cancelled 1 270
Purchases awaiting settlement 8,131 2,750 ? A related party to the Fund.
Total other creditors 8631 3535 Further analysis of the securities on loan by counterparty is detailed in the Securities Financing

12.

13.

Contingent liabilities
There were no contingent liabilities at the balance sheet date (31.01.22: £nil).

Related party transactions

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

The balance due from the ACD and their associates at the year end date in
respect of related party transactions was £3,508,398 (31.01.22: £927,808).
Details of related party transactions are given under the note on page 14.

Investments considered to be related parties have been identified in the
portfolio statement on page 104 and the revenue from these investments was
£325,054 (31.01.22: £13,792).

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 £78,369
(31.01.22: £43,789). Commission was paid to the associated company JPMorgan
Securities Ltd.

Transactions (Unaudited) section on page 115.
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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
Monetary  Non-monetary

Total exposures exposures
Currency £'000 £'000 £'000
31.01.23
Hong Kong Dollar 174,778 - 174,778
Taiwan Dollar 115,926 8 115918
South Korean Won 77494 1,042 76,452
Chinese Yuan 69,404 - 69,404
Mexican Peso 52,346 - 52,346
South African Rand 47,862 - 47,862
US Dollar 39,596 (72) 39,668
Indonesian Rupiah 31,113 - 31,113
Brazilian Real 25,319 290 25,029
Indian Rupee 18,756 66 18,690
Thailand Baht 12,727 - 12,727
Polish Zloty 9,321 42 9,279
31.01.22
Hong Kong Dollar 190,162 (237) 190,399
Taiwan Dollar 153,746 - 153,746
US Dollar 68,673 (1,532) 70,205
Mexican Peso 54,426 - 54,426
Chinese Yuan 51,127 - 51,127
South Korean Won 47,641 216 47,425
Indonesian Rupiah 28,387 - 28,387
Indian Rupee 23,444 604 22,840
Brazilian Real 20,392 31 20,361
South African Rand 16,456 - 16,456
Thailand Baht 3,731 - 3,731
Saudi Riyal 3,200 - 3,200
Turkish Lira 2,422 - 2,422

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 will increase or decrease by
approximately £67,464,000 (31.01.22: £66,320,000).

Interest rate risk

At the year end date, 2.21% (31.01.22: 2.09%) 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

At the year end date, if the prices of investments held by the Fund increased or
decreased by 10%, with all other variabhles remaining constant, then net assets
attributable to the shareholders would increase or decrease by approximate
£67,327,000 (31.01.22: £66,412,000).

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 page 14.

JPM Emerging Markets Income Fund

Notes to the financial statements - continued

16.Share classes

The Fund currently has two share classes; Class B Shares and Class C Shares.
The Authorised Corporate Director’s (ACD) fee and Operating expenses charge
are shown below.

Operating expenses

ACD Fee (max.)
Class B Shares: 1.00% 0.15%
Class C Shares: 0.75% 0.15%

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 102 and 103. All classes
have the same rights on winding up.



Notes to the financial statements - continued

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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 666,711 - 650,494 -
Level 2: Observable market data 6,523 - 13,627 -
Level 3: Unobservable data 32 - - -
Total 673,266 - 664,121 -

For further explanation of the level 3 valuation methodology, please refer to the accounting policies on page 13.

18.Direct transaction costs
In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (351,703) (191) (259) (352,153) 0.05 0.07
(351,703) (191) (259) (352,153)
Sales
Sales of Equity stocks 298,515 (164) (370) 297981 0.05 0.12
298,515 (164) (370) 297981
Total (355) (629)
Percentage of Fund average net assets 0.06% 0.10%
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Notes to the financial statements - continued

18.Direct transaction costs - continued

Commission
as % of
Principal

0.05

0.07

Principal Total
before costs Commission Taxes after costs
£000 £'000 £'000 £'000
31.01.22
Purchases
Purchases of Equity stocks (248,745) (120) 117) (248,982)
(248,745) (120) (117) (248,982)
Sales
Sales of Equity stocks 135914 (99) (136) 135,679
135914 (99) (136) 135,679
Total (219) (253)
Percentage of Fund average net assets 0.04% 0.04%

Dealing spread

Taxes
as % of
Principal

0.05

0.10

As at the balance sheet date, the average portfolio dealing spread was 0.15% (31.01.22: 0.27%). This spread represents the difference between the values determined
retrospectively 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
A-Class Accumulation Shares* 9,564,484 2,359,848 (1,858,376)
A-Class Income Shares* 2,681,691 241,364 (205,050)
B-Class Accumulation Shares 6,013,354 3,454,268 (861,694)
B-Class Income Shares 625,491 75,056 (86,343)
C-Class Accumulation Shares 290,618,518 172,984,259 (124,487,408)
C-Class Income Shares 466,090,365 55,041,120 (67,535,936)
X-Class Income Shares** 682 - (682)

* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.
** X-Class Income Shares closed on 3 March 2022.

20.Subsequent events

Conversions
(10,065,956)
(2,718,005)
2,119,306
(24,361)
7,378,569
2,596,227

Closing position

10,725,234
589,843
346,493,938
456,191,776

Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. Sanctions
that have, and might be imposed, may result in the global economy being adversely affected, along with the economies of certain nations and individual issuers, all of

which may negatively impact the market.

As at 31 January 2023, the Fund’s holdings in Russian or Ukrainian markets amounted to 0.01% of its portfolio. Although this is not a significant exposure, Russian
markets have been suspended and the value of Russian securities in the Fund has become de minimis and reflected in the NAV of the Fund until further notice. The

Board will continue to monitor this on an ongoing basis.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has increased by 2.53%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that

period:
Net Asset Value (p) Net Asset Value (p)
as at as at
31.01.23 10.05.23
B-Class Accumulation Shares 99.99 95.61
B-Class Income Shares 134.60 127.10
C-Class Accumulation Shares 101.90 97.54
C-Class Income Shares 68.50 64.72

%
Movement
(4.38)%
(5.57)%
(4.28)%
(5.52)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 6.72% of subscriptions to 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 10 May 2023 for the above analysis are not materially different as at

signing date.
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Distribution tables

Final quarterly distribution in pence per share
Group 1 - Shares purchased prior to 1 November 2022
Group 2 - Shares purchased 1 November 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
A-Class Accumulation Shares
Group 1 - - - 0.390000
Group 2 - - - 0.390000
A-Class Income Shares
Group 1 - - - 0.270000
Group 2 - - - 0.270000
B-Class Accumulation Shares
Group 1 0.670000 - 0.670000 0.410000
Group 2 0.304074 0.365926 0.670000 0.410000
B-Class Income Shares
Group 1 0.900000 - 0.900000 0.570000
Group 2 0.292634 0.607366 0.900000 0.570000
C-Class Accumulation Shares
Group 1 0.680000 - 0.680000 0.420000
Group 2 0.204749 0.475251 0.680000 0.420000
C-Class Income Shares
Group 1 0.460000 - 0.460000 0.290000
Group 2 0.143082 0.316918 0.460000 0.290000
X-Class Income Shares
Group 1 - - - 0.940000
Group 2 - - - 0.940000
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Distribution tables - continued

Third quarterly distribution in pence per share
Group 1 - Shares purchased prior to 1 August 2022
Group 2 - Shares purchased 1 August 2022 to 31 October 2022

Distribution Distribution
Net paid paid
revenue Equalisation 31.01.23 31.01.22
A-Class Accumulation Shares*
Group 1 - - - 0.570000
Group 2 - - - 0.570000
A-Class Income Shares*
Group 1 - - - 0.400000
Group 2 - - - 0.400000
B-Class Accumulation Shares
Group 1 0.710000 - 0.710000 0.590000
Group 2 0.308844 0.401156 0.710000 0.590000
B-Class Income Shares
Group 1 0.950000 - 0.950000 0.840000
Group 2 0.613166 0.336834 0.950000 0.840000
C-Class Accumulation Shares
Group 1 0.730000 - 0.730000 0.610000
Group 2 0.340357 0.389643 0.730000 0.610000
C-Class Income Shares
Group 1 0.480000 - 0.480000 0.430000
Group 2 0.204967 0.275033 0.480000 0.430000
X-Class Income Shares
Group 1 - - - 1.100000
Group 2 - - - 1.100000

* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.
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Distribution tables - continued

Second quarterly distribution in pence per share
Group 1 - Shares purchased prior to 1 May 2022
Group 2 - Shares purchased 1 May 2022 to 31 July 2022

Distribution Distribution
Net paid paid
revenue Equalisation 31.10.22 31.10.21
A-Class Accumulation Shares
Group 1 2.110000 - 2.110000 1.520000
Group 2 1.142203 0.967797 2.110000 1.520000
A-Class Income Shares
Group 1 1.460000 - 1.460000 1.080000
Group 2 1.225891 0.234109 1.460000 1.080000
B-Class Accumulation Shares
Group 1 2.200000 - 2.200000 1.580000
Group 2 0.742396 1.457604 2.200000 1.580000
B-Class Income Shares
Group 1 3.070000 - 3.070000 2.260000
Group 2 0.121756 2948244 3.070000 2.260000
C-Class Accumulation Shares
Group 1 2.240000 - 2.240000 1.600000
Group 2 1.137534 1.102466 2.240000 1.600000
C-Class Income Shares
Group 1 1.560000 - 1.560000 1.150000
Group 2 0.697044 0.862956 1.560000 1.150000
X-Class Income Shares
Group 1 - - - 2.870000
Group 2 - - - 2.870000
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Distribution tables - continued

First quarterly distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 30 April 2022

Distribution Distribution
Net paid paid
revenue Equalisation 31.07.22 31.07.21
A-Class Accumulation Shares
Group 1 0.300000 - 0.300000 0.300000
Group 2 0.167167 0.132833 0.300000 0.300000
A-Class Income Shares
Group 1 0.210000 - 0.210000 0.210000
Group 2 0.044730 0.165270 0.210000 0.210000
B-Class Accumulation Shares
Group 1 0.320000 - 0.320000 0.300000
Group 2 0.096695 0.223305 0.320000 0.300000
B-Class Income Shares
Group 1 0.440000 - 0.440000 0.430000
Group 2 0.114705 0.325295 0.440000 0.430000
C-Class Accumulation Shares
Group 1 0.330000 - 0.330000 0.310000
Group 2 0.217297 0.112703 0.330000 0.310000
C-Class Income Shares
Group 1 0.240000 - 0.240000 0.220000
Group 2 0.180425 0.059575 0.240000 0.220000
X-Class Income Shares*
Group 1 - - - 0.600000
Group 2 - - - 0.600000

* X-Class Income Shares closed on 3 March 2022.

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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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 2.14%. Total lendable
assets represents the aggregate value of assets types forming part of the
Fund’s securities lending programme.

Amount of assets engaged in securities lending

The following table represents the total value of assets engaged in
securities lending:

Value
£'000 % of AUM
Securities lending 14,392 2.13%

Concentration Data
Collateral issuers

The following table lists the top 10 issuers by value of non-cash collateral
received by the Fund by way of title transfer collateral arrangement across
securities lending transactions, as at the balance sheet date:

Collateral Value

Top 10 Issuer £000
Baxter International Inc. 421
Republic Services Inc. 421
Activision Blizzard Inc. 421
L3Harris Technologies Inc. 421
Automatic Data Processing Inc. 421
Dell Technologies Inc. 404
Teradyne Inc. 402
Dominion Energy Inc. 387
Signature Bank/New York NY 348
CSX Corp. 339

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Counterparties

The following table provides details of the counterparties (based on gross
volume of outstanding transactions with exposure on a gross absolute
basis) in respect of securities lending as at the balance sheet date:

Value
Counterparty £000
BNP Paribas 12,556
Societe Generale 1,786
Citigroup 45
Credit Suisse 5
Total 14,392

Aggregate transaction data

Type, quality and currency of collateral

The following table provides an analysis of the type, quality and currency of
collateral received by the Fund in respect of securities lending transactions
as at the balance sheet date:

Collateral

Value

Type Quality Currency £000
Cash N/A usp 47
Equity Shares New York, Main Market usp 6,027
Equity Shares NASDAQ GS, Main Market usp 3,240
Equity Shares Tokyo, Main Market JPY 2,952
Equity Shares Hong Kong, Main Market HKD 2,347
Equity Shares London, Main Market GBP 588
Equity Shares ASE, Main Market AUD 493
Equity Shares NYSEAmerican, Main Market  USD 132
Equity Shares EN Paris, Main Market EUR 104
Equity Shares Xetra, Main Market EUR 101
Total 16,031

Maturity tenor of collateral

The following table provides an analysis of the maturity tenor of
collateral received in relation to securities lending transactions as at the
balance sheet date:

Value

Maturity £000
Open maturity 15,984
less than one day 47
Total 16,031
Maturity tenor of Security lending transactions
The Fund’s securities lending transactions have open maturity.
Country in which counterparties are established

Country of
Counterparty Incorporation
BNP Paribas France
Citigroup United States
Credit Suisse Switzerland
Societe Generale France
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Securities Financing Transactions (Unaudited) - continued

Settlement and clearing

The Fund’s securities lending transactions including related collaterals
are settled and cleared either bi-laterally, tri-party or through a
central counterparty.

Re-use of collateral
Share of collateral received that is reused and reinvestment return

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Cash collateral received in the context of securities lending transactions
may be reused in accordance with the provisions contained within the
Prospectus, however the Fund as at the year end has not reinvested cash
collateral received in respect of securities lending transactions.

Safekeeping of collateral

All collateral received (31.01.23: £16,031,000) by the Fund in respect
of securities lending transactions as at the balance sheet date is held
by the Custodian.

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.
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JPM Emerging Markets Sustainable Equity Fund

Objective

To provide capital growth over the long-term (5-10 years) by investing at
least 80% of the Fund’s assets in emerging market Sustainable Companies
or companies that demonstrate improving sustainable characteristics.
Sustainable Companies are those that the Investment Manager believes
to have effective governance and superior management of environmental
and social issues (sustainable characteristics).

Policies

Main investment exposure At least 80% of assets invested in equities
of Sustainable Companies or companies that demonstrate improving
sustainable characteristics and that are domiciled, or carrying out the
main part of their economic activity, in an emerging market country.
The Fund will focus on Sustainable Companies rather than companies
demonstrating improving sustainable characteristics (which are companies
with a clear timeline for improvement and tangible and measurable ways
to demonstrate that improvement). The remainder of assets may be
invested in equities of companies considered less sustainable than those
described above.

Sustainable Companies and companies that demonstrate improving
sustainable characteristics are selected through the use of proprietary
research and third party data. The sustainability assessment process
has three steps: 1) the exclusionary framework, 2) the identification
of sustainable companies, and 3) an assessment of the valuation
of the company.

Step 1: The Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms based
criteria. The exclusion policy for the Fund is available at www.jpmorgan.
co.uk/investor. In addition, the bottom 20% lowest scoring companies
based on the Investment Manager’s proprietary ESG focused checklist are
excluded from the investable universe.

Step 2: The identification of sustainable companies is based on fundamental
analysis of the company and ongoing engagement with companies to
understand how they consider ESG issues and also to try and influence
their behaviour and encourage best practice. Fundamental analysis is used
to better understand sustainability risks and opportunities that may impact
a company. This analysis is also an important driver behind active company
engagement when seeking to positively influence business practices to
improve sustainability.

A core part of this analysis is completing a detailed ESG focused checklist
for each potential company with the primary goal of identifying the key
risks associated with the company. This analysis is performed alongside
research to understand the company’s growth prospects and the
sustainability of its competitive position and an identification of the five
key sustainability issues that are relevant for companies in that industry.

Step 3: The annualized expected return for a company is evaluated through
sources of return which may include earnings growth, dividends, change in
valuation and currency.

If a company ceases to qualify as a Sustainable Company, the Investment
Manager will engage with the company to determine the circumstances
for ceasing to qualify. If the company can resolve the matter in the short-
term it may continue to be held in the portfolio. However, if not the
security will be sold.

The Fund may invest in smaller companies.

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

Other investment exposures Cash and near cash on an ancillary basis.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none. Global
exposure calculation method: commitment.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.
Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities

Hedging China Smaller companies
Emerging markets
Equities

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Currency Liquidity
Outcomes to the Shareholder

Potential impact of the risks above

Loss Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Market

Failure to meet the
Fund’s objective

Fund review

The Fund performed broadly in line with the benchmark during a
challenging year for the asset class, which was impacted by Russia’s
invasion of Ukraine, tighter financial conditions to fight higher inflation,
a stronger US dollar and a decline in China’s economic growth due to its
zero-Covid policy and property-sector distress.

Stock selection in Korea was negative, driven by weak performance from
diversified consumer goods company LG Household & Health Care and video
game developer NCSoft. LG Household & Health Care was impacted by the
slowdown in China. NCSoft was weighed down by earnings downgrades
driven by increased competition. From a sustainability perspective, we
continue to like the fact that NCSoft has addressed issues around content
appropriateness and addictiveness, including having strong policies
around age restrictions on its games. LG Household & Health Care has a
strong focus on creating a sustainable supply chain, including a corporate
social responsibility assessment and a safe quality certification system in
its supplier selection to minimise risks across the entire supply chain.

The fair valuation of Moscow Exchange, which we were able to reduce but

not exit entirely, weighed on performance. However, an underweight to
Russia was the largest contributor overall.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

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

JPM Emerging Markets Sustainable Equity Fund
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Fund outlook

The US Federal Reserve is expected to continue raising rates in the first
quarter and is likely to pause once it sees meaningful signs of inflation
and wage growth slowing down. At the same time, emerging-market (EM)
central banks are starting the year with high policy rates, especially when
compared with local inflation rates. EM central banks may have more room
to cut rates this year than has been the case over the past few years.

The US dollar was extremely expensive in the second half of 2022. However,
in the last three months of 2022, the US dollar weakened meaningfully for
the first time in several years. Typically, EM equities’ outperformance is
correlated to a weaker US dollar, so its path going forward will be key for
the asset class.

EM equities’ price-to-book ratio is now 1.62x, which is below the long-term
average of 1.81x.

12 month performance” to 31 January

2020
2023 2022 2021 from launch

JPM Emerging Markets Sustainable Equity Fund

B-Class Acc -4.7% -5.6% 3.6% 4.5%

JPM Emerging Markets Sustainable Equity Fund

C-Class Acc -4.5% -5.4% 3.6% 5.3%

JPM Emerging Markets Sustainable Equity Fund

S-Class Acc -4.1% -5.0% 3.6% 3.8%

JPM Emerging Markets Sustainable Equity Fund

X-Class Acc -3.6% -4.5% 3.7% 3.8%

Benchmark Index -4.2% -5.0% 3.4% 3.1%

Fund statistics

Risk and Reward Profile 61 (6 at 31 July 2022)

Fund size £163.7m

Benchmark Index MSCI Emerging Markets Index (Net)

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

Initial charge (max.) Nil Nil Nil Nil
Exit charge Nil Nil Nil Nil
Fund expenses (comprises)
Annual management fee 1.00% 0.75% 0.38% A
Operating expenses (max.) 0.15% 0.15% 0.15% 0.06%

Comparative tables

B-Class Accumulation Shares*

Change in net asset value per share

Opening net asset value per share

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

Distributions

Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023+ 2022 2021
pps pps pps
97.45 103.30 100.00
(3.04) (4.65) 3.45
(1.04) (1.20) (0.15)
(4.08) (5.85) 3.30
(0.67) (0.08) 0.00
0.67 0.08 0.00
93.37 97.45 103.30
(0.13) (0.18) (0.23)
(4.19)% (5.66)% 3.30%
7 7 1
7,355 7,355 1,000
1.15% 1.15% 1.16%
0.14% 0.17% 0.22%
98.21 110.0 108.0
78.89 96.07 98.82

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

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

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

Source: J.P. Morgan.

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

MSCI’s express written consent.

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

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

20231 2022 2021
pps pps pps
9773 103.33 100.00
(3.03) (4.66) 345
(0.81) (0.94) (0.12)
(3.84) (5.60) 3.33
(0.92) (0.33) 0.00
092 0.33 0.00
93.89 9773 103.33
(0.13) (0.18) (0.23)
(393)% (5.42)% 3.33%
10,635 7,704 3935
11,327,616 7,883,358 3,808,451
0.90% 0.90% 0.86%
0.14% 0.17% 0.22%
98.50 110.1 108.0
79.27 96.34 08.83
2023# 2022 2021
pps pps pps
9740 103.32 100.00
(3.01) (4.65) 344
(0.81) (0.94) (0.12)
(3.82) (5.59) 3.32
(0.91) (0.33) 0.00
92.67 9740 103.32
(0.13) (0.18) (0.23)
(3.92)% (5.41)% 3.32%
2,779 2,363 5,198
2999,064 2425402 5,031,032
0.90% 0.90% 0.86%
0.14% 0.17% 0.22%
98.18 110.1 108.0
79.01 96.35 98.83

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

JPM Emerging Markets Sustainable Equity Fund

2023 2022 2021
pps pps pps
98.09 103.34 100.00
(3.03) (4.70) 341
(0.48) (0.55) (0.07)
(3.51) (5.25) 334
(1.26) (0.72) (0.01)
1.26 0.72 0.01
94.58 98.09 103.34
(0.13) (0.18) (0.23)
(3.58)% (5.08)% 3.34%
47,501 63,108 37427
50,225,544 64,335,723 36,216,229
0.53% 0.53% 0.54%
0.14% 0.17% 0.22%
98.88 110.1 108.1
79.78 96.70 98.84
2023 2022 2021
pps pps pps
97.39 103.36 100.00
(3.00) (4.69) 345
(0.48) (0.55) (0.06)
(3.48) (5.24) 3.39
(1.25) (0.73) (0.03)
92.66 97.39 103.36
(0.13) (0.18) (0.23)
(3.57)% (5.07)% 3.39%
16,192 18,858 1
17,473,823 19,363,625 1,005
0.53% 0.53% 0.54%
0.14% 0.17% 0.22%
98.17 110.1 108.1
79.22 96.73 98.84
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Comparative tables - continued

2023* 2022 2021

X-Class Accumulation Shares* pps pps pps
Change in net asset value per share
Opening net asset value per share 98.69 103.44 100.00
Return before operating charges* (3.00) (4.75) 3.45
Operating charges (0.05) 0.00 (0.01)
Return after operating charges* (3.05) (4.75) 3.44
Distributions (1.70) (1.25) (0.08)
Retained distributions on

accumulation shares 1.70 1.25 0.08
Closing net asset value per share 95.64 98.69 103.44
* after direct transaction costs of (0.13) (0.18) (0.23)
Performance
% Return after operating charges™" (3.09)% (4.59)% 3.44%
Other information
Closing net asset value (£°000) 86,557 2 1
Closing number of shares 90,504,078 1,964 1,000
% Operating charges 0.06% 0.06% 0.07%
% Direct transaction costs 0.14% 0.17% 0.22%
Prices
Highest share price 99.50 110.2 108.1
Lowest share price 80.58 97.30 98.85

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 126, for more detail regarding the nature of
transaction costs and how they arise for different types on investments.

$ Fund was launched on 14 December 2020. The Opening net asset value per share given is equal to the
launch price of the shares.

+1 To 31 January 2023.

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

Geographical breakdown

Hong Kong
Taiwan

India

Hungary

United States of America
Brazil

South Africa
South Korea
Indonesia
Mexico

Portugal

Chile

Poland

Russia

Liquidity Funds
Net other assets

%

30.09
1877
1591

6.28
5.68
5.45
3.60
3.56
294
2.87
1.77
099
0.52
0.01

111
0.45

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 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 98.44% (91.20%) South Africa 3.60% (3.10%)

. Capitec Bank Holdings Ltd. 16,321 1,363 0.83
Argentina 0.00% (1.48%) Clicks Group Ltd. 136,638 1,688 1.03
Belarus 0.00% (1.54%) FirstRand Ltd. 944,849 2,837 1.74
Brazil 5.45% (4.46%) 5,888 3.60
Atacadao SA 740,809 1944 119 South Korea 3.56% (3.11%)

B3 SA - Brasil Bolsa Balcao 740,261 1,531 094 Hanon Systems 213,134 1,284 079
Lojas Renner SA 528,578 1,824 11 LG H&H Co. Ltd. 4,880 2,391 146
MercadoLibre, Inc. 3,780 3,625 2.21 NCSoft Corp. 7,157 2,143 131
8,924 5.45 5,818 3.56
Chile 0.99% (0.85%) Taiwan 18.77% (16.98%)
Banco Santander Chile, ADR 118,369 1,626 099 Accton Technology Corp. 231,000 1,518 093
1,626 0.99 Advantech Co. Ltd. 502,000 4,631 2.83
. o o Delta Electronics, Inc. 535,000 4,176 2.55
China 30.09% (25.77%) Giant Manufacturing Co. Ltd. 126,000 699 043
Budweiser Brewing Co. APAC Ltd. 956,600 2,444 1.49 Global UﬂiChip Corp. 97,000 2,049 1.25
Chongging Brewery Co. Ltd. ‘A " 231,625 3,347 2.04 Novatek Microelectronics Corp. 200,000 1,921 117
Foshan Haitian Flavouring & Food Co. Ltd. ‘A 256,617 2448 1.50 Taiwan Semiconductor Manufacturing Co. Ltd. 966,000 13,642 8.34
Haier Smart Home Co. Ltd. ‘H . 1,403,200 4,188 2.56 Uni-President Enterprises Corp. 450,000 818 0.50
Hefei Meiya Optoelectronic Technology, Inc. ‘A 788,657 2,597 1.59 vanguard International Semiconductor Corp. 469,000 1,265 077
Meituan ‘B’ 20,740 375 0.23 T ——
Midea Group Co. Ltd. ‘&' 377,800 2,507 153 30,719 18.77
NetEase, Inc. 259,100 3,748 2.29 United States of America 5.68% (3.50%)
Pharmaron Beijing Co. Ltd. ‘H’ 274,350 1,632 1.00 EPAM Systems, Inc. 8,076 2,182 1.33
Shenzhou International Group Holdings Ltd. 226,000 2,301 141 Genpact Ltd. 63,368 2,434 1.49
Sichuan Swellfun Co. Ltd. ‘A’ 266,712 2,614 1.60 Globant SA 11,363 1,496 091
Silergy Corp. - 91,000 1,480 090 JS Global Lifestyle Co. Ltd. 2,075,500 2,028 1.24
Skshu Paint Co. Ltd. ‘A 189,320 2,821 172 Parade Technologies Ltd. 47,000 1,164 071
Tencent Holdings Ltd. 207,400 8,214 5.02 m
Wuxi Biologics Cayman, Inc. 313,000 2,116 1.29 4 -
Yum China Holdings, Inc. 86,433 4,325 2.64 Equities total 161,115 98.44
Yum China Holdings, Inc. 3,400 167 0.10
Zhejiang Supor Co. Ltd. ‘A’ 310,264 1926 1.18 quuldlty Funds 1.11% (000%)
49,250 30.09 JPM USD Liquidity LVNAV Fund X (dist.)? 2,249,192 1,825 111
Hong Kong 6.28% (6.32%) Liquidity Funds total 1,825 L1
AIA Group Ltd. 405,400 3,720 2.27
Hong Kong Exchanges & Clearing Ltd. 71,800 2,621 1.60 I,\Tvgestt?ent asstets 162’9743? ggig
Techtronic Industries Co. Ltd. 236,500 2461 151 et other assets -
Vitasoy International Holdings Ltd. 858,000 1,472 090 Net assets 163,671 100.00
10,274 6.28 The comparative percentage figures in brackets are as at 31 January 2022.
Hungary 0.00% (0.48%) 2 A related party to the Fund.
India 15.91% (14.55%)
Colgate-Palmolive India Ltd. 78,533 1,135 0.69
HDFC Bank Ltd., ADR 85,533 4,679 2.86
HDFC Life Insurance Co. Ltd. 558,339 3,207 196
Hindustan Unilever Ltd. 150,821 3,853 2.35
Housing Development Finance Corp. Ltd. 159,820 4,160 2.54
Info Edge India Ltd. 28,766 1,049 0.64
Infosys Ltd. 178,395 2,711 1.66
Kotak Mahindra Bank Ltd. 154,882 2,660 1.63
Tata Consultancy Services Ltd. 56,437 1,879 1.15
United Spirits Ltd. 91,975 701 0.43
26,034 1591
Indonesia 2.94% (1.67%)
Bank Central Asia Thk. PT 8,172,400 3,753 2.29
Unilever Indonesia Thk. PT 4,193,400 1,059 0.65
4,812 294
Kenya 0.00% (0.59%)
Mexico 2.87% (3.19%)
Kimberly-Clark de Mexico SAB de CV ‘A 818,893 1,267 0.77
Wal-Mart de Mexico SAB de CV 1,081,237 3,435 2.10
4,702 2.87
Poland 0.52% (0.61%)
Allegro.eu SA 152,665 855 0.52
855 0.52
Portugal 1.77% (1.65%)
Jeronimo Martins SGPS SA 164,907 2,899 177
2,899 177
Russia 0.01% (1.35%)
Moscow Exchange MICEX-RTS PJSC 967,429 10 0.01
10 0.01
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £'000 £'000 £000 £'000 £'000
Income Assets:
Net capital losses (Note 2) (1,105) (4,701) Investments 162,940 83,946
Revenue (Note 3) 2,810 1,019 Current assets:
Expenses (Note 4) (497) (439) Debtors (Note 8) 444 9,778
Net revenue before taxation 2,313 580 Cash and bank balances (Note 9) 984 263
Taxation (Note 5) (317) (156) Total assets 164,368 93,987
Net revenue after taxation 1,996 424 Liabilities:
Total return before distributions 891 (4,277) Deferred tax liability (Note 10) (73) (52)
Distributions (Note 6) (2,015) (473) Creditors:
Change in net assets Distribution payable (246) (149)
attributable to shareholders .
from investment activities (1,124) (4,750) Other creditors (Note 11) (378) (1,742)
Total liabilities (697) (1,943)
Net assets attributable
to shareholders 163,671 92,044
. . The notes to these financial statements are shown on pages 123 to 127.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2023 2022
£°000 £'000 £'000 £000
Opening net assets
attributable to shareholders 92,044 46,565
Amounts receivable on
issue of shares 105,746 69,148
Amounts payable on
cancellation of shares (35,471) (19,561)
70,275 49,587
Dilution adjustment 200 153
Change in net assets
attributable to shareholders
from investment activities
(see above) (1,124) (4,750)
Retained distributions on
accumulation shares 2,276 489
Closing net assets
attributable to shareholders 163,671 92,044
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Notes to the financial statements for the year ending
31 January 2023

1. Accounting policies 5. Taxation
The applicable accounting policies adopted by JPM Emerging Markets 5023 2022
ustainable Equity Fund are disclosed on 13 and 14.
Sustainable Equity are disclosed on pages 13 ai £000 £000
a) Analysis of charge in the year
. Indian capital gains tax 3 -
2. Net capital losses Overseas tax suffered 293 104
2023 2022 Current year tax charge 296 104
£000 £000 Deferred tax
Currency gains/(losses) 147 (16) Indian capital gains tax 21 52
Derivative contracts 358 - Total tax charge (Note 5b) 317 156
Forward currency contracts - 1) .
Non-derivative securities (1,610) (4,684) b) Factors affecting the tax charge for the year )
ital | The tax assessed for the year is lower than the standard rate of corporation tax
Net capital losses (1,105) (470D in the UK for an Open-Ended Investment Company (OEIC) (20%). The differences
are explained below.
Net revenue before taxation 2,313 580
3. Revenue Corporation tax at 20% 463 116
2023 2022 .
£000 £000 E'ff‘ajds of A A
Income from Liquidity Funds 25 _ D|V{dends r_wot supject to corporation tax (532) (179)
Income from overseas equity investments 2783 992 Indian Capital gains tax ) 24 52
Interest on bank and term deposits > 1 Excess expenses for which no relief taken 72 66
Interest on capital _ 2% Overseas tax expensed 3) 3)
Total revenue 2810 1019 Overseas tax suffered 293 104
(146) 40
Current tax charge (Note 5a) 317 156
4. Expenses No deferred tax asset has been recognised in the financial statements. At the
year end date, the Fund had a deferred tax asset of £142,143 (31.01.22: £69,631)
2023 2022 in relation to £710,717 (31.01.22: £348,155) of excess management expenses
£000 £000 which would only be utilised to reduce the tax charge if the Fund had an excess
Payable to the ACD or associate of the ACD: of unfranked income over expenies n a uture period. There is no excess of
ACD fee 337 328 P :
Operating expenses 149 110 ©) Provision for deferred tax
486 438 Provision at the start of the year 52 -
Movement in deferred tax for the year (Note 5a) 21 52
Payable to the Depositary or associate of the Depositary: Provision at the end of the year 73 52
Interest payable 11 1
Total expenses 497 439 6. Distributions ) )
The distributions take account of amounts receivable on the issue of shares and
The fees paid to the auditors for the year ended 31 January 2023 are £4,815 amounts payable on the cancellation of shares and comprise:
(31.01.22: £4,675). These fees form part of the operating expenses.
2023 2022
£'000 £'000
Final dividend distribution 2,521 639
Add: Amounts payable on cancellation of shares 179 84
Deduct: Amounts receivable on issue of shares (685) (250)
Distributions for the year 2,015 473

Details of the distribution per share are set out on page 128.

7. Movement between net revenue after taxation and distributions

2023 2022
£000 £000
Net revenue after taxation 1,996 424
Add: RDR transfer equalisation (capital) - 4
Add: Undistributed revenue brought forward 7 -
Indian Capital Gains Tax 25 52
Deduct: Undistributed revenue carried forward (13) (7)
2,015 473
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Notes to the financial statements - continued

8. Debtors
2023 2022
£000 £000
Accrued income 99 39
Due from the ACD for shares issued 287 9,192
Overseas tax recoverable 58 29
Sales awaiting settlement - 518
Total debtors 444 9,778
9. Cash and bank balances
2023 2022
£'000 £'000
Cash and bank balances 984 263
Total cash and bank balances 984 263
10. Deferred tax liahility
2023 2022
£'000 £'000
Indian capital gains tax 73 52
Deferred tax liability 73 52
11. Other creditors
2023 2022
£000 £000
Accrued expenses 43 41
Due to the ACD for shares cancelled 335 31
Purchases awaiting settlement - 1,670
Total other creditors 378 1,742

12. Contingent liabilities
There were no contingent liabilities at the balance sheet date (31.01.22: £nil).

13. 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 £90,582 (31.01.22: £9,120,590 due from

the ACD). Details of related party transactions are given under the note on
page 14.

Investments considered to be related parties have been identified in the
portfolio statement on page 121 and the revenue from these investments
was £25,070 (31.01.22: £315).

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 £17,821
(31.01.22: £13,254). Commission was paid to the associated company JPMorgan
Securities Ltd.

The following parties held a material interest in the Fund at the year end date:
- FIL Life Insurance Ltd 52.80% (31.01.22: 00.00%)
- States of Guernsey Superannuation Fund 11.58% (31.01.22: 32.79%)

14.Stock lending
The Fund has not entered into stock lending arrangements in the current or
previous year.
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15. Financial instruments

Currency exposures

At the year end date, the majority of the Fund’s financial assets and liabilities
were denominated in Sterling. As a result, the Fund has no material exposure to
currency movements.

Net foreign currency assets
Monetary  Non-monetary

Total exposures exposures
Currency £000 £'000 £000
31.01.23
Hong Kong Dollar 37,487 - 37,487
Taiwan Dollar 33,402 40 33,362
us Dollar 22,200 ) 22,202
Indian Rupee 21,403 47 21,356
Chinese Yuan 18,268 8 18,260
South African Rand 5914 26 5,888
Korean Won 5,879 61 5,818
Brazilian Real 5,299 - 5,299
Indonesian Rupiah 4,812 - 4,812
Mexican Peso 4,702 - 4,702
Euro 2,908 9 2,899
Polish Zloty 855 - 855
Kenyan Shilling 619 619 -
31.01.22
Hong Kong Dollar 18,977 - 18,977
Taiwan Dollar 18,069 25 18,044
Indian Rupee 10,861 (49) 10,910
us Dollar 9,124 (646) 9,770
Chinese Yuan 8,881 - 8,881
Brazilian Real 3,710 (390) 4,100
Korean Won 3,410 544 2,866
South African Rand 2,868 11 2,857
Mexican Peso 2,651 (285) 2,936
Indonesian Rupiah 1,539 - 1,539
Euro 1,525 3 1,522
Kenyan Shilling 544 - 544
Polish Zloty 557 - 557
Hungarian Forint 443 - 443

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 will increase or decrease by
approximately £16,375,000 (31.01.22: £8,316,000).

Interest rate risk

At the year end date, 1.7% (31.01.22: 0.29%) 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

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
£16,294,000 (31.01.22: £8,395,000).

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 page 14.



Notes to the financial statements - continued

16.Share classes
The Fund currently has four share classes; Class B Shares, Class C Shares,
Class S Shares and Class X Shares. The Authorised Corporate Director’s (ACD)
fee and Operating expenses charge are shown below.

Operating expenses

ACD Fee (max.)
Class B Shares: 1.00% 0.15%
Class C Shares: 0.75% 0.15%
Class S Shares: 0.38% 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 118 to 120. All classes
have the same rights on winding up.

JPM Emerging Markets Sustainable Equity Fund 125



126

Notes to the financial statements - continued

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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 161,105 - 83,946 -
Level 2: Observable market data 1,825 - - -
Level 3: Unobservable data 10 - - -
Total 162,940 - 83,946 -

For further explanation of the level 3 valuation methodology, please refer to the accounting policies on page 13.

18.Direct transaction costs
In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (112,903) (46) (72) (113,021) 0.04 0.06
(112,903) (46) (72) (113,021)
Sales
Sales of Equity stocks 34,385 (19) (44) 34,322 0.06 0.13
34,385 (19) (44) 34,322
Total (65) (116)
Percentage of Fund average net assets 0.05% 0.09%
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Notes to the financial statements - continued

Principal Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £'000 £'000 Principal Principal
31.01.22
Purchases
Purchases of Equity stocks (72,397) (38) (40) (72,475) 0.05 0.06
(72,397) (38) (40) (72,475)
Sales*
Sales of Equity stocks 29,890 (13) (36) 29,841 0.04 0.12
29,890 (13) (36) 29,841
Total (51) (76)
Percentage of Fund average net assets 0.07% 0.10%

* Excluding in specie and corporate action activity

Dealing spread

As at the balance sheet date, the average portfolio dealing spread was 0.13% (2022 0.18%). This spread represents the difference between the values determined
retrospectively 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

B-Class Accumulation Shares 7,355
B-Class Income Shares* 1,000
C-Class Accumulation Shares 7,883,358
C-Class Income Shares 2,425,402
S-Class Accumulation Shares 64,335,723
S-Class Income Shares 19,363,625
X-Class Accumulations Shares 1,964
X-Class Income Shares* 1,000

* B-Class Income Shares and X-Class Income Shares closed on 3 March 2022.

20.Subsequent events

Creations

7,089,402
827,855
11,979,573
825,376
97,442,990

Cancellations Conversions Closing position
- - 7,355

(1,000) - -
(3,647,848) 2,704 11,327,616
(254,193) - 2,999,064
(26,087,060) (2,692) 50,225,544
(2,715,178) - 17,473,823
(6,940,876) - 90,504,078
(1,000) - -

Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. Sanctions
that have, and might be imposed, may result in the global economy being adversely affected, along with the economies of certain nations and individual issuers, all of

which may negatively impact the market.

As at 31 January 2023, the Fund’s holdings in Russian or Ukrainian markets amounted to 0.01% of its portfolio. Although this is not a significant exposure, Russian
markets have been suspended and the value of Russian securities in the Fund has become de minimis and reflected in the NAV of the Fund until further notice. The

Board will continue to monitor this on an ongoing basis.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has decreased by 4.14%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that

period:

B-Class Accumulation Shares
C-Class Accumulation Shares
C-Class Income Shares
S-Class Accumulation Shares
S-Class Income Shares
X-Class Accumulation Shares

Net Asset Value (p) Net Asset Value (p)

as at as at %
31.01.23 10.05.23 Movement
93.15 85.15 (8.59)%
93.66 85.69 (8.51)%
93.36 84.58 (9.40)%
94.35 86.41 (8.42)%
93.69 84.66 (9.64)%
95.41 8748 (8.31)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 4.80% of subscriptions to 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 10 May 2023 for the above analysis are not materially different as at

signing date.
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Distribution table

Final annual distribution in pence per share
Group 1 - Shares purchased on 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 31 January 2023
Distribution Distribution

Net payable paid

revenue Equalisation 30.04.23 30.04.22
B-Class Accumulation Shares
Group 1 0.670000 - 0.670000 0.080000
Group 2 0.670000 0.000000 0.670000 0.080000
B-Class Income Shares*
Group 1 - - - 0.160000
Group 2 - - - 0.160000
C-Class Accumulation Shares
Group 1 0.920000 - 0.920000 0.330000
Group 2 0.549661 0.370339 0.920000 0.330000
C-Class Income Shares
Group 1 0.910000 - 0.910000 0.330000
Group 2 0.580943 0.329057 0.910000 0.330000
S-Class Accumulation Shares
Group 1 1.260000 - 1.260000 0.720000
Group 2 0.892765 0.367235 1.260000 0.720000
S-Class Income Shares
Group 1 1.250000 - 1.250000 0.730000
Group 2 0.775548 0.474452 1.250000 0.730000
X-Class Accumulation Shares
Group 1 1.700000 - 1.700000 1.250000
Group 2 1.070773 0.629227 1.700000 1.250000
X-Class Income Shares*
Group 1 - - - 1.270000
Group 2 - - - 1.270000

* B-Class Income Shares and X-Class Income Shares closed on 3 March 2022.

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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JPM Europe Dynamic (ex-UK) Fund

Objective

To maximise capital growth over the long-term (5-10 years) by investing
at least 80% of the Fund’s assets in European equities (excluding the UK).

Policies

Main investment exposure At least 80% of assets invested in equities
of companies that are domiciled, or carrying out the main part of their
economic activity, in a European country (excluding the UK). The Fund may
have significant positions in specific sectors or markets from time to time.

The Fund may invest in small capitalisation companies.
Other investment exposures Cash and near cash on an ancillary basis.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: None. Global
exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities
Concentration Equities
Hedging Smaller companies

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Currency Market

Outcomes to the Shareholder

Potential impact of the risks above

Loss Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Liquidity

Failure to meet the
Fund’s objective

Fund review

The JPM Europe Dynamic (ex-UK) Fund performed broadly in line with its
benchmark over the reporting period.

After an exceptional 2021, with strong positive returns, 2022 turned out to
be a challenging one for European equities. Economic implications of the
Russian invasion of Ukraine, elevated inflation, monetary policy tightening,
supply-chain disruptions and recessionary fears led to increased volatility
and negatively impacted investor sentiment.

At the sector level, positive contributors included stock selection
and an overweight position in oil, gas & coal, and stock selection in
banks. Conversely, detractors included stock selection in electronic &
electrical equipment, and stock selection and an underweight position in
personal goods.

The largest contributor at the stock level was an overweight position in
Equinor the Norwegian integrated oil & gas company. The share price
increased, together with the oil price, as demand recovered after two years
of the pandemic and the Russian invasion of Ukraine put more pressure on
supplies. Norway also unveiled funding for its offshore wind grid project,
which is being led by Equinor.

An overweight position in Sanofi was the largest detractor during the
period. The share price suffered when the company ceased development
of the drug Amcenestrant, once seen to have large potential combatting
breast cancer. Litigation concerns over an alleged cancer-causing effect of
heartburn drug Zantac also dampened investor sentiment.

Fund outlook

While risks around the growth outlook are high for 2023, they are also
much better reflected in equity valuations. Indeed, in the latest release
of J.P. Morgan Asset Management’s 2023 Long-Term Capital Market
Assumptions, the long-term return expectations for equities globally are
at some of their highest levels in a decade, with eurozone equities looking
particularly attractive.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 7.
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12 month performance” to 31 January

2023

JPM Europe Dynamic (ex-UK) Fund
B-Class Acc 3.6%

JPM Europe Dynamic (ex-UK) Fund
C-Class Acc 3.9%

JPM Europe Dynamic (ex-UK) Fund
C2-Class Acc 9.9%

JPM Europe Dynamic (ex-UK) Fund

X-Class Acc 4.7%
Benchmark Index 3.6%

JPM Europe Dynamic (ex-UK) Fund
B-Class Acc (GBP Hedged) -0.8%

JPM Europe Dynamic (ex-UK) Fund
C-Class Acc (GBP Hedged) -0.6%

Hedged Benchmark Index -1.3%

Fund statistics

Risk and Reward Profile
Fund size
Benchmark Index

Hedged Benchmark Index

Fund charges and expenses

Initial charge (max.)

Exit charge

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

2022

16.8%

17.2%

18.3%
13.0%

23.9%

24.3%
19.3%

B-Class
Nil
Nil

1.00%
0.15%

2021 2020 2019
8.3% 11.1% -13.1%
8.6% 11.5% -12.8%
12.8% - -
7.4% 13.4% -8.2%
-0.1% 7.0% -
2.8% 15.7% -11.2%
2.1%  18.0% -6.8%
6t (6 at 31 July 2022)
£503.6m

FTSE All-World Developed Europe ex UK

Index (Net)

FTSE All-World Developed Europe ex UK

Index (Net) Hedged to GBP

C-Class C2-Class
Nil Nil
Nil Nil
0.75% 0.60%
0.15% 0.15%

X-Class
Nil
Nil

A

0.06%

Comparative tables

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
258.20 22098 204.08
14.61 40.18 19.17
(2.86) (2.96) (2.27)
11.75 37.22 1690
(3.78) (2.18) (2.20)
378 2.18 2.20
269.95 258.20 22098
(0.42) (0.41) (0.65)
4.55% 16.84% 8.28%
3,021 1,326 1,070
1,119,061 513,432 484,348
1.15% 1.16% 1.16%
0.17% 0.16% 0.33%
270.0 276.0 2311
220.8 220.8 1443

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

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

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

Source: J.P. Morgan.

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

B-Class Accumulation GBP
Hedged Shares

Change in net asset value per share
Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023¢ 2022 2021
PPs pps pps
255.97 206.48 206.80
3.05 52.36 1.81
(2.75) (2.87) (2.13)
0.30 49.49 (0.32)
(3.73) (2.11) (2.04)
3.73 2.11 2.04
256.27 255.97 206.48
(0.40) (0.40) (0.61)
0.12% 23.97% (0.15)%
647 652 515
252,415 254,881 249,549
1.15% 1.16% 1.16%
0.17% 0.16% 0.33%
262.1 272.0 219.0
216.9 2073 1331
2023¢ 2022 2021
pps pps pps
230.44 198.90 185.55
13.06 36.16 17.44
(2.54) (2.66) (2.08)
10.52 33.50 15.36
(3.37) (1.96) (2.01)
237.59 230.44 198.90
(0.37) (0.37) (0.59)
4.57% 16.84% 8.28%
256 249 229
107,899 107,899 115,143
1.15% 1.16% 1.16%
0.17% 0.16% 0.33%
241.0 248.5 210.1
1971 198.8 131.2

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

C-Class Accumulation GBP
Hedged Shares

Change in net asset value per share
Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges""

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
303.12 258.57 238.05
17.24 4702 2248
(2.45) (2.47) (1.96)
14.79 44,55 20.52
(5.32) (3.54) (3.29)
5.32 3.54 3.29
31791 303.12 258.57
(0.49) (0.47) (0.77)
4.88% 17.23% 8.62%
319,492 294,714 385,255
100,499,232 97,226,048 148,994,369
0.84% 0.83% 0.85%
0.17% 0.16% 0.33%
3179 324.0 2704
259.3 258.4 168.3
2023t 2022 2021
pps pps pps
305.06 245.32 238.55
3.59 62.39 871
(2.56) (2.65) (1.94)
1.03 59.74 6.77
(5.15) (3.24) (2.98)
5.15 3.24 298
306.09 305.06 245.32
(0.48) (0.47) (0.71)
0.34% 24.35% 2.84%
19,460 21,395 28938
6,357,550 7,013,147 11,795,729
0.90% 091% 091%
0.17% 0.16% 0.33%
312.3 324.0 255.1
258.8 246.3 153.5
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Comparative tables - continued

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

C2-Class Accumulation Shares*
Change in net asset value per share
Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023¢ 2022 2021
PPs pps pps
123.24 106.38 99.19
7.04 19.34 9.36
(1.04) (1.08) (0.84)
6.00 18.26 8.52
(2.13) (1.40) (1.33)
127.11 123.24 106.38
(0.20) (0.20) (0.31)
4.87% 17.16% 8.59%
22,788 24,299 29,558
17927245 19,716,470 27,785,577
0.88% 0.88% 0.89%
0.17% 0.16% 0.33%
129.2 133.2 112.6
105.4 106.3 70.14
2023¢

pps

100.00

11.50

(0.57)

1093

(0.62)

0.62

11093

(0.18)

10.93%

1,528

1,377,382

0.75%

0.17%

1109

93.35

2023 2022 2021

X-Class Accumulation Shares*# pps pps pps
Change in net asset value per share
Opening net asset value per share 133.32 112.79 100.00
Return before operating charges* 774 20.54 12.80
Operating charges (0.09) (0.01) (0.01)
Return after operating charges* 7.65 20.53 12.79
Distributions (3.41) (2.61) (0.24)
Retained distributions on

accumulation shares 3.41 2.61 0.24
Closing net asset value per share 14097 133.32 112.79
* after direct transaction costs of (0.23) (0.21) (0.36)
Performance
% Return after operating charges™”" 5.74% 18.20% 12.79%
Other information
Closing net asset value (£'000) 136,379 1 1
Closing number of shares 96,741,863 1,000 1,000
% Operating charges 0.06% 0.07% 0.07%
% Direct transaction costs 0.17% 0.16% 0.33%
Prices
Highest share price 1409 142.4 1179
Lowest share price 114.1 1127 94.82

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 139 and 140, for more detail regarding the
nature of transaction costs and how they arise for different types of investments.

F To 31 January 2023.

$1 C2-Class Accumulation were launched on 6 May 2022. The Opening net asset value per share given is
equal to the launch price of the shares.

11t X-Class Accumulation Shares were launched on 26 October 2020. The Opening net asset value per
share given is equal to the launch price of the shares.

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

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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Geographical breakdown

France

Germany

United States of America
Netherlands

Denmark

Switzerland

Ireland

Austria

Sweden

Spain

Liquidity Funds

Finland

Italy

Norway

Forward Currency Contracts”
Futures

Net other liabilities

~ The forward currency contracts are only entered into by the B-Class Accumulation GBP Hedged Shares

and the C-Class Accumulation GBP Hedged Shares.

%

2598
21.57
790
7.35
7.29
675
5.07
4.05
394
3.85
271
2.66
2.56
0.42
0.03

(0.01)

(2.12)
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Portfolio statement

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 99.39% (96.12%) Norway 0.42% (1.37%)
Austria 4.05% (2.51%) Aker Solutions ASA 671,592 2,142 0.42
ANDRITZ AG 109992 5308 1.05 2,142 0.42
DO & CO AG 60,778 5,179 1.03 Spain 3.85% (1.26%)
Erste Group Bank AG , 202,740 6188 1.23 Banco de Sabadell SA 7,090,683 7,488 1.49
Schoeller-Bleckmann Qilfield Equipment AG 63,114 3,742 0.74 Ence Energia y Celulosa SA 970,448 2,585 051
20,417 4.05 Industria de Diseno Textil SA 368,443 9,299 1.85
Belgium 0.00% (1.91%) 19,372 3.85
Denmark 7.29% (4.84%) Sweden 3.94% (2.70%)
Carlsberg A/S ‘B’ 48,275 5,536 110 Alleima AB 668,232 2,704 0.54
Novo Nordisk A/S ‘B’ 202,657 22,674 4.50 Betsson AB ‘B 345,326 2317 046
Solar A/S ‘B’ 44,421 3,308 0.66 Boliden AB 138,726 5,040 1.00
Sydbank A/S 141,450 5,220 1.03 Hexatronic GT'OUD AB 538,858 5,353 1.06
New Wave Group AB ‘B’ 243,323 4,414 0.88
36,738 7.29
19,828 3.94
Finland 2.66% (3.48%) .
Neste OVJ 108,346 4182 0.83 Switzerland 6.75% (18.89%)
Nordea Bank Abp 972,930 9,192 1.83 Cie Fm;maere Richemont SA ‘A’ 81,325 10,095 2.00
Novartis AG 198,058 14,439 2.87
13,374 2.66 Zurich Insurance Group AG 23,659 9,457 1.88
France 25.98% (19.53%) 33,991 6.75
Arkema SA 82,381 6,741 1.34 . .
BNP Paribas SA 134,411 7,458 148 United Kingdom 0.00% (2.12%)
Capgemini SE 50,001 7669 152 United States of America 7.90% (3.58%)
Coface SA 476,273 5382 107 Nestle SA 235,826 23,243 461
Engie SA 547181 6,275 125 Schneider Electric SE 69,662 9,115 181
IPSOS - 78412 4.109 082 Stellantis NV 586,124 7436 148
LVMH Moet Hennessy Louis Vuitton SE 34,011 24,003 477
Pernod Ricard SA 33,116 5,548 110 39,794 790
Publicis Groupe SA 81,749 4,667 093 Equities total 500,528 99.39
Rexel SA 229990 4,109 0.82
Sanofi 119,355 9,442 1.87 9 o
Societe Generale SA 161603 3889 o7 Forward Currency Contracts 0.03% (0.02%)
SPIE SA 165,382 3,650 072 GBP Hedged Share Class 0.03% (0.02%)"
Thales SA 31971 3,424 0.68 Buy CHF 151,343 sell GBP 132,865 dated 01/03/2023 - -
TotalEnergies SE 327,362 16,455 3.27 Buy DKK 1,089,566 sell EUR 146,512 dated 01/03/2023 - -
Verallia SA 220,834 6,597 1.31 Buy DKK 1,361,865 sell GBP 161,500 dated 01/03/2023 - -
vinci SA 124,624 11,394 2.26 Buy EUR 2,588,380 sell CHF 2,595,708 dated 01/03/2023 - -
130.812 2598 Buy EUR 1,952,338 sell DKK 14,520,561 dated 01/03/2023 - -
’ ’ Buy EUR 142,092 sell GBP 125,316 dated 01/03/2023 - -
Germany 21.57% (16.78%) Buy EUR 128,390 sell GBP 112,895 dated 01/03/2023 - -
AIXTRON SE 218,763 5,253 104 Buy EUR 149,345 sell NOK 1,608,621 dated 01/03/2023 1 -
Allianz SE 72,659 14,060 2.79 Buy EUR 827,525 sell SEK 9,214,228 dated 01/03/2023 13 0.01
Brenntag SE 107,013 6,467 1.29 Buy GBP 19,932,561 sell EUR 22,520,683 dated 01/03/2023 112 0.02
CropEnergies AG 135,550 1,428 0.28 Buy GBP 135924 sell EUR 154,788 dated 01/03/2023 - -
CTS Eventim AG & Co. KGaA 109,558 6,195 1.23 Buy GBP 176,780 sell EUR 201,717 dated 01/03/2023 (o] -
Deutsche BOferse AG 41,235 5955 118 Buy GBP 227,426 sell SEK 2,859,779 dated 01/03/2023 5 -
Deutsche Lufthansa AG 1,067,277 9,120 1.81
Dr. Ing h.c. F. Porsche AG 63,485 6,561 130 GBP Hedged Share Class total 130 003
E:Jeeer; eAtGAG Z?Zggg jg% 885421 Forward Currency Contracts total 130 0.03
HUGO BOSS AG 92,266 5,055 1.01
Infineon Technologies AG 290,831 8,442 1.68 Futures (0.01)% ((0.03)%)
Mercedes-Benz Group AG 168,574 10,129 2.01 EURO STOXX 50 Index 17/03/2023 241 (69) (0.01)
Mugnchener Rueckversicherungs-Gesellschaft AG 26,329 7,690 1.53 Futures total (69) (0.01)
Rational AG 9,292 4906 098
RWE AG 214,557 7711 1.53 L
VERBIO Vereinigte BioEnergie AG 54,524 2,783 0.55 Liquidity Funds 2.71% (1.97%)
108,621 2157 JPM EUR Liquidity LVNAV Fund X (flex dist.)® 1,575 13,659 271
Liquidity Funds total 13,659 271
Ireland 5.07% (2.84%)
AIB Group plc 1,502,312 5,089 1.01 Investment assets (including investment liabilities) 514,248 102.12
Bank of Ireland Group plc 771,335 6,659 1.32 Net other liabilities (10,677) (2.12)
Ryanair Holdings plc, ADR 87,658 6,446 1.28
Ssmurfit Kappa Group plc 216797 7348 146 Net assets 503,571 10000
25,542 5.07 The comparative percentage figures in brackets are as at 31 January 2022.
~ The forward currency contracts are only entered into by the B-Class Accumulation GBP Hedged Shares
Ita,ly 2‘56% (2'96%) and the C-Class Accumulation GBP Hedged Shares.
UniCredit SpA 821,282 12,896 2.56 5 A related party to the Fund.
12,896 2.56
Luxembourg 0.00% (1.01%)
Netherlands 7.35% (10.34%)
Alfen N.V. 56,650 4,244 0.84
ASML Holding NV 21,660 11,515 2.29
Koninklijke Ahold Delhaize NV 336,495 8,113 1.61
NN Group NV 203,580 7142 1.42
Wolters Kluwer NV 67,766 5987 1.19
37,001 7.35
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £'000 £'000 £'000 £'000 £'000
Income Assets:
Net capital gains (Note 2) 14944 82,330 Investments 514,318 420,100
Revenue (Note 3) 12,017 12,485 Current assets:
Expenses (Note 4) (3,651) (4,877) Debtors (Note 8) 4,228 7844
Net revenue before taxation 8,366 7,608 Cash and bank balances (Note 9) 1,083 1,239
Taxation (Note 5) (1,401) (1,844) Total assets 519,629 429,183
Net revenue after taxation 6,965 5,764 Liabilities:
Total return before distributions 21,909 88,094 Investment liabilities (70) (124)
Distributions (Note 6) (7,458) (5,768) Creditors:
Chapge in net assets Distribution payable (385) (280)
attributable to sharefolders 14,451 62,326 Other creditors (Note 10) (15,603) (585)
Total liabilities (16,058) (989)
Net assets attributable
to shareholders 503,571 428,194

Statement of change in net assets attributable

to shareholders

For the year ending 31 January

2023 2022
£000 £°000 £000 £000
Opening net assets
attributable to shareholders 428,194 529,655
Amounts receivable on
issue of shares 147,077 24,530
Amounts payable on
cancellation of shares (95,380) (212,495)
51,697 (187,965)
Dilution adjustment 196 121
Change in net assets
attributable to shareholders
from investment activities
(see above) 14,451 82,326
Retained distributions on
accumulation shares 9,033 4,057
Closing net assets
attributable to shareholders 503,571 428,194

The notes to these financial statements are shown on pages 136 to 140.
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Notes to the financial statements for the year ending
31 January 2023

1. Accounting policies 5. Taxation
The applicable accounting policies adopted by JPM Europe Dynamic (ex-UK) 023 2022
Fund are disclosed on 13 and 14.
are disclosed on pages 13 a £000 £000
a) Analysis of charge in the year
5. Net capital gains Overseas tax suffered 1,401 1,844
' p g Current year tax charge (Note 5b) 1,401 1,844
2023 2022 .
£000 £000 b) Factors affecting the tax charge for the year
) The tax assessed for the year is lower than the standard rate of corporation tax
Currency (losses)/gains (303) 665 in the UK for an Open-Ended Investment Company (OEIC) (20%). The differences
Derivative contracts 503 846 are explained below.
Forward currency contracts (1,036) 1,358 )
Non-derivative securities 15,780 79,461 Net revenue before taxation 8,366 7,608
Net capital gains 14944 82,330 Corporation tax at 20% 1,673 1,522
The forward currency contracts are only entered into by the B-Class Accumulation GBP Hedged Effects of:
Shares and the C-Class Accumulation GBP Hedged Shares. Dividends not subject to corporation tax (2,381) (2,473)
Excess expenses for which no relief taken 704 949
Non-trade deficit set against current year income 4 2
Overseas tax suffered 1,401 1,844
. Revenu y .
3 evenue (272) 322
2023 2022 Total tax charge (Note 5a) 1,401 1,844
£'000 £000
Income from overseas equity investments 11.905 12,364 No deferred tax asset has been recognised in the financial statements. At the
Interest on bank and term d it ' 3 ' 5 year end date, the Fund had a deferred tax asset of £10,509,986 (31.01.22:
nterest on bank and term aeposits £9,806,348) in relation to £52,549,932 (31.01.22: £49,031,742) of excess
Interest on derivatives 4) - management expenses which would only be utilised to reduce the tax charge if
Stock lending income 113 119 the Fund had an excess of unfranked income over expenses in a future period.
Total revenue 12,017 12,485 There is no excess of unfranked income expected in the future.
6. Distributions
4. Expenses The distributions take account of amounts receivable on the issue of shares and
2023 2022 amounts payable on the cancellation of shares and comprise:
£000 £000
Payable to the ACD or associate of the ACD: £2(§)§3 52(?55
ACD fee 3,245 4,450 ol dlivi o
Operating expenses 375 386 Flgj dividend d\strlslut\on i . 9,419 4,337
Stock lending fees 1 o8 A d: Amounts paya ernblcanceA at|on]f) ; ares 1,092 1,583
3631 4,864 Dg u'ct: Amounts receivable on issue of shares (3,053) (152)
Distributions for the year 7,458 5,768
Payable to the Depositary or associate of the Depositary: Details of the distribution per share are set out on page 141.
Interest payable 20 13
Total expenses 3,651 4877 7. Movement between net revenue after taxation and distributions
The fees paid to the auditor for the year ended 31 January 2023 are £6,158 2023 2022
(31.01.22: £5,979). These fees form part of the operating expenses. £000 £000
Net revenue after taxation 6,965 5,764
Add: RDR transfer equalisation (capital) 504 -
Add: Undistributed revenue brought forward 6 10
Deduct: Undistributed revenue carried forward (17) (6)
7,458 5,768
8. Debtors
2023 2022
£000 £000
Due from the ACD for shares issued 2,755 2,396
Overseas tax recoverable 1,473 1,405
Sales awaiting settlement - 4,043
Total debtors 4,228 7,844
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Notes to the financial statements - continued

9.

10.

11.

12.

Cash and bank balances

2023 2022

£000 £000

Amounts held at futures clearing houses and brokers 966 999

Cash and bank balances 117 240

Total cash and bank balances 1,083 1,239
Other creditors

2023 2022

£000 £000

Accrued expenses 291 394

Due to the ACD for shares cancelled 191 191

Purchases awaiting settlement 15,121 -

Total other creditors 15,603 585

Contingent liabilities
There were no contingent liabilities at the balance sheet date (31.01.22: £nil).

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 £2,272,305 (31.01.22: £1,811,037). Details of
related party transactions are given under the note on page 14.

Investments considered to be related parties have been identified in the
portfolio statement on page 134 and the revenue from these investments was
£nil (31.01.22: £nil).

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 £105,519
(31.01.22: £57,725). 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 11.86% (31.01.22: 0.00%)

13.Stock lending

The Fund entered into stock lending arrangements with various counterparties
in the current year. At the balance sheet date there were £47,456,355 securities
on loan (31.01.22: £18,832,629) and consequently £52,237,594 collateral was
held (31.01.22: £20,541,090). The nature of the collateral was 3.70% cash,
38.01% bonds and equities 58.29% (31.01.22: 44.35% bonds and equities

55.65%).
2023 2022
£000 £000

Analysis of stock lending income

Gross stock lending income (Note 3) 113 119
Fees paid to the lending agent? (11) (28)
Net stock lending income 102 91
Cash  Noncash
Stockon  collateral  collateral
loan held held
Counterparty £'000 £000 £000

31.01.23
BNP Paribas 29,734 - 32,766
Morgan Stanley 5,629 - 6,123
uBS 5,028 - 5,693
Bank of Nova Scotia 2,545 - 2,873
HSBC 2,382 - 2,513
Jefferies 1,843 1,935 -
ING 175 - 202
Macquarie 95 - 106
Merrill Lynch 25 - 27
47,456 1,935 50,303

31.01.22
BNP Paribas 7,557 - 8,212
Bank of Nova Scotia 5,294 - 5,856
Citigroup 3,218 - 3,412
Credit Suisse 1,640 - 1,856
UBS 1,124 - 1,205
18,833 - 20,541

? A related party to the Fund.
Further analysis of the securities on loan by counterparty is detailed in the Securities Financing
Transactions (Unaudited) section on page 142.
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Notes to the financial statements - continued

14.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
Forward Non-
currency  Monetary monetary
Total  contracts exposures exposures

Currency £'000 £'000 £'000 £'000
31.01.23

Euro 363,011 (15,169) (4,358) 382,538
Swiss Franc 55,089 (2,145) - 57,234
Danish Krone 34,484 (1,428) (827) 36,739
Swedish Krona 24,815 (938) (3,267) 29,020
Us Dollar 4,845 - (1,601) 6,446
Norwegian Krone 2,012 (130) - 2,142
Polish Zloty 1 - 1 -
31.01.22

Euro 285,991 (16,282) 7907 294,366
Swiss Franc 76,789 (4,353) 243 80,899
Danish Krone 19,654 (1,157) 85 20,726
Swedish Krona 16,989 (1,034) - 18,023
Norwegian Krone 5,552 (310) - 5,862
Polish Zloty 1 - 1 -
us Dollar 1 - 1 -

The forward currency contracts are entered into by the A-Class Accumulation
GBP Hedged Shares and C-Class Accumulation GBP Hedged Shares. A-Class
Accumulation GBP Hedged Shares closed on 9 September 2022.

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 will increase or decrease by approximately
£48,426,000 (31.01.22: £40,498,000).

Interest rate risk

At the year end date, 2.93% (31.01.22: 2.25%) 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

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
£51,425,000 (31.01.22: £41,998,000).

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 page 14.

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

Operating expenses

ACD Fee (max.)
Class B Shares: 1.00% 0.15%
Class C Shares: 0.75% 0.15%
Class C2 Shares: 0.60% 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 130 to 132. All classes
have the same rights on winding up.

JPM Europe Dynamic (ex-UK) Fund

16.Counterparty exposure

Financial derivative exposure

Forward
currency
contracts Total
Counterparty £'000 £'000
31.01.23
BNP Paribas 112 112
HSBC 5 5
Merrill Lynch 1 1
Morgan Stanley 12 12
130 130
31.01.22
Barclays (3) (3
Citibank 3 3
Goldman Sachs 1) ()
HSBC 86 86
State Street Bank 15 15
100 100

At the balance sheet date no collateral was held or pledged by the Fund 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.



Notes to the financial statements - continued

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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 500,528 (69) 411,575 (111)
Level 2: Observable market data 13,790 (1) 8,525 (13)
Total 514,318 (70) 420,100 (124)

18.Direct transaction costs
In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (417,450) (180) (411) (418,041) 0.04 0.10
(417,450) (180) (411) (418,041)
Sales
Sales of Equity stocks 345,107 (163) - 344944 0.05 0.00
345,107 (163) - 344944
Total (343) (411)
Percentage of Fund average net assets 0.08% 0.09%
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Notes to the financial statements - continued

18.Direct transaction costs - continued

Principal Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.22
Purchases
Purchases of Equity stocks (416,081) (209) (251) (416,541) 0.05 0.06
(416,081) (209) (251) (416,541)
Sales
Sales of Equity stocks 601,464 (338) - 601,126 0.06 0.00
601,464 (338) - 601,126
Total (547) (251)
Percentage of Fund average net assets 0.11% 0.05%

Dealing spread
As at the balance sheet date, the average portfolio dealing spread was 0.08% (2021: 0.08%). This spread represents the difference between the values determined
retrospectively 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
A-Class Accumulation Shares* 29,628,654 667,800 (1,968,489) (28,327,965) -
A-Class Accumulation GBP Hedged Shares* 456,627 4,459 (4,042) (457,044) -
A-Class Income Shares* 367,074 7991 (23,374) (351,691) -
B-Class Accumulation Shares 513,432 167,783 (275,028) 712,874 1,119,061
B-Class Accumulation GBP Hedged Shares 254,881 7756 (10,222) - 252,415
B-Class Income Shares 107,899 - - - 107,899
C-Class Accumulation Shares 97,226,048 15,407,332 (27,553,533) 15,419,385 100,499,232
C-Class Accumulation GBP Hedged Shares 7,013,147 94,197 (1,199,116) 449,322 6,357,550
C-Class Income Shares 19,716,470 2,800,146 (4,960,480) 371,109 17927,245
C2-Class Accumulation Shares - 6,086 (62,310) 1,433,606 1,377,382
X-Class Accumulation Shares 1,000 74,858,764 (151,000) 22,033,099 96,741,863

* A-Class Gross Accumulation Shares, A-Class Gross Accumulation GBP Hedged Shares and A-Class Gross Income Shares closed on 9 September 2022.

20.Subsequent events
Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has decreased by 3.64%.
The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that

period:
Net Asset Value (p) Net Asset Value (p)

as at as at %
31.01.23 10.05.23 Movement
B-Class Accumulation Shares 267.60 274.50 2.58%
B-Class Accumulation GBP Hedged Shares 254.00 264.20 4.02%
B-Class Income Shares 238.80 241.70 1.21%
C-Class Accumulation Shares 315.10 323.60 2.70%
C-Class Accumulation GBP Hedged Shares 303.40 31590 4.12%
C-Class Income Shares 128.10 129.40 1.01%
(2-Class Accumulation Shares 109.90 11290 2.73%
X-Class Accumulation Shares 139.70 143.80 2.93%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 4.96% 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 10 May 2023 for the above analysis are not materially different as at
signing date.
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Distribution tables

Final annual distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
A-Class Accumulation Shares*
Group 1 - - - 1.240000
Group 2 - - - 1.240000
A-Class Accumulation GBP Hedged Shares*
Group 1 - - - 0.980000
Group 2 - - - 0.980000
A-Class Income Shares*
Group 1 - - - 0.430000
Group 2 - - - 0.430000
B-Class Accumulation Shares
Group 1 3.780000 - 3.780000 2.180000
Group 2 0.000000 3.780000 3.780000 2.180000
B-Class Accumulation GBP Hedged Shares
Group 1 3.730000 - 3.730000 2.110000
Group 2 3.728977 0.001023 3.730000 2.110000
B-Class Income Shares
Group 1 3.370000 - 3.370000 1.960000
Group 2 3.370000 0.000000 3.370000 1.960000
C-Class Accumulation Shares
Group 1 5.320000 - 5.320000 3.540000
Group 2 1.774964 3.545036 5.320000 3.540000
C-Class Accumulation GBP Hedged Shares
Group 1 5.150000 - 5.150000 3.240000
Group 2 2.279594 2.870406 5.150000 3.240000
C-Class Income Shares
Group 1 2.130000 - 2.130000 1.400000
Group 2 1416149 0.713851 2.130000 1.400000
X-Class Accumulation Shares
Group 1 3.410000 - 3.410000 2.610000
Group 2 0.046883 3.363117 3.410000 2.610000
* A-Class Accumulation Shares, A-Class Accumulation GBP Hedged Shares and A-Class Income Shares closed on 9 September 2022.
Final annual distribution in pence per share
Group 1 - Shares purchased prior to 6 May 2022
Group 2 - Shares purchased 6 May 2022 to 31 January 2023
Distribution
Net payable
revenue Equalisation 30.04.23
C2-Class Accumulation Shares
Group 1 0.620000 - 0.620000
Group 2 0.000000 0.620000 0.620000

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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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 9.23%. Total lendable
assets represents the aggregate value of assets types forming part of the
Fund’s securities lending programme.

Amount of assets engaged in securities lending

The following table represents the total value of assets engaged in
securities lending:

Value
£'000 % of AUM
Securities lending 47456 9.42%

Concentration Data
Top 10 collateral issuers

The following table lists the top 10 issuers by value of non-cash collateral
received by the Fund by way of title transfer collateral arrangement across
securities lending transactions, as at the balance sheet date:

Collateral Value

Top 10 Issuer £000
United States of America Treasury 15,319
United Kingdom Treasury 1,635
French Republic Government 1,464
Tencent Holdings Ltd 1,440
Meituan 1,252
Alibaba Group Holding Ltd 1,222
China Construction Bank Corp 568
Uber Technologies Inc 535
CSPC Pharmaceutical Group Ltd 523
Hong Kong Exchanges & Clearing Ltd 513

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Counterparties

The following table provides details of the counterparties (based on gross
volume of outstanding transactions with exposure on a gross absolute
basis) in respect of securities lending as at the balance sheet date:

Value
Counterparty £000
BNP Paribas 29,734
Morgan Stanley 5,629
uBS 5,028
Bank of Nova Scotia 2,545
HSBC 2,382
Jefferies 1,843
ING 175
Macquarie 95
Merrill Lynch 25
Total 47,456

JPM Europe Dynamic (ex-UK) Fund

Aggregate transaction data

Type, quality and currency of collateral

The following table provides an analysis of the type, quality and currency of
collateral received by the Fund in respect of securities lending transactions
as at the balance sheet date:

Collateral

Value

Type Quality Currency £000
Bonds Investment Grade usb 15,319
Bonds Investment Grade EUR 2,897
Bonds Investment Grade GBP 1,635
Bonds Investment Grade CAD 2
Cash N/A usb 1,935
Equity Shares Tokyo, Main Market JPY 11,362
Equity Shares Hong Kong, Main Market HKD 10,587
Equity Shares New York, Main Market usop 2,628
Equity Shares ASE, Main Market AUD 2,138
Equity Shares NASDAQ, Main Market usb 1,715
Equity Shares London, Main Market GBP 1,501
Equity Shares Toronto, Main Market CAD 320
Equity Shares SIX Swiss Ex, Main Market CHF 154
Equity Shares Singapore, Main Market SGD 26
Equity Shares EN Paris, Main Market EUR 15
Equity Shares Xetra, Main Market EUR 2
Equity Shares NYSEAmerican, Main Market  USD 2
Total 52,238

Maturity tenor of collateral

The following table provides an analysis of the maturity tenor of
collateral received in relation to securities lending transactions as at the
balance sheet date:

Value
Maturity £000
Open maturity 30,450
Less than one day 1,935
1to 3 months 345
3to 12 months 361
More than 1 year 19,147
Total 52,238

Maturity tenor of Security lending transactions
The Fund’s securities lending transactions have open maturity.



Securities Financing Transactions (Unaudited) - continued

Aggregate transaction data - continued
Country in which counterparties are established

Country of
Counterparty Incorporation
Bank of Nova Scotia Canada
BNP Paribas France
HSBC United Kindgdom
ING Netherlands
Jefferies United States
Macquarie Australia
Merrill Lynch United States
Morgan Stanley United States
uBs Switzerland

Settlement and clearing

The Fund’s securities lending transactions including related collaterals
are settled and cleared either bi-laterally, tri-party or through a
central counterparty.

Re-use of collateral
Share of collateral received that is reused and reinvestment return

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Cash collateral received in the context of securities lending transactions
may be reused in accordance with the provisions contained within the
Prospectus, however the Fund as at the year end has not reinvested cash
collateral received in respect of securities lending transactions.

Safekeeping of collateral

All collateral received (31.01.23: £52,238,000) by the Fund in respect
of securities lending transactions as at the balance sheet date is held
by the Custodian.

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.
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JPM Europe (ex-UK) Research Enhanced Index

Equity Fund

Objective

To provide capital growth and outperform the FTSE All World Developed
Europe ex UK Index (Net) (the “Benchmark”) over the long-term
(5-10 years), after fees, by investing at least 80% of the Fund’s assets in
a portfolio of European companies (ex-UK); the risk characteristics of the
portfolio of securities held by the Fund will resemble the risk characteristics
of the portfolio of securities held in the Benchmark.

Policies

Main investment exposure At least 80% of assets invested in equities
of companies that are domiciled, or carrying out the main part of their
economic activity, in a European country (excluding the UK). The Fund’s
outperformance relative to the Benchmark is constrained as the risk
characteristics of the portfolio of securities held by the Fund resemble the
characteristics of the portfolio of securities held in the Benchmark.

Other investment exposures Cash and near cash on an ancillary basis.
Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none. Global
exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:

any. Hedging approach: typically managed to the currency weights
of the Benchmark.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks

Risks from the Fund’s techniques and securities

Techniques Securities

Hedging Equities

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Currency Market

Outcomes to the Shareholder

Potential impact of the risks above

Loss Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Failure to meet the
Fund’s objective

Fund review

The JPM Europe (ex-UK) Research Enhanced Index Equity Fund
outperformed its benchmark over the reporting period.

After an exceptional 2021, with strong positive returns, 2022 turned out to
be a challenging one for European equities. Economic implications of the
Russian invasion of Ukraine, elevated inflation, monetary policy tightening,
supply-chain disruptions and recessionary fears led to increased volatility
and negatively impacted investor sentiment.

At the sector level, contributors included stock selection in healthcare and
banks. Conversely, stock selection in autos and construction, building and
property detracted.

At the stock level, an overweight position in Novo Nordisk, a Danish
multinational pharmaceutical company, contributed over the period. The
company witnessed a significant rise in sales over the first three quarters
and raised its annual outlook accordingly. It also has strong financials with
an attractive return on equity and dividend payout ratio.

On the other hand, an overweight position the German sportswear retailer
Adidas detracted from returns. The stock fell during the period as macro
growth concerns dampened product demand, the Chinese recovery was
constrained by pandemic-related lockdowns, and the company withdrew
its Yeezy line in October after the brand became a liability.

Fund outlook

While risks around the growth outlook are high for 2023, they are also
much better reflected in equity valuations. Indeed, in the latest release
of J.P. Morgan Asset Management’s 2023 Long-Term Capital Market
Assumptions, the long-term return expectations for equities globally are
at some of their highest levels in a decade, with eurozone equities looking
particularly attractive.

12 month performance” to 31 January

2020

2023 2022 2021 from launch

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

E-Class Acc 6.1% 12.2% 6.3% 1.8%
JPM Europe (ex-UK) Research Enhanced Index Equity Fund

X2-Class Acc 6.3% 12.6% 6.5% 0.3%
Benchmark Index 3.6% 13.0% 7.4% -1.1%

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 6.

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

Source: J.P. Morgan.

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



Fund statistics

Risk and Reward Profile
Fund size
Benchmark Index

Fund charges and expenses

Initial charge (max.)

Exit charge

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

Comparative tables

E-Class Accumulation Shares

6" (6 at 31 July 2022)

£87.0m

FTSE All-World Developed Europe ex UK
Index (Net)

E-Class X2-Class

Change in net asset value per share

Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges""

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

Nil Nil

Nil Nil

0.25% A

0.10% 0.04%

2023¢ 2022 2021
pps pps pps
121.59 108.34 101.87
9.04 13.69 6.84
(0.41) (0.44) (0.37)
8.63 13.25 6.47
(2.80) (2.47) (1.67)
2.80 2.47 1.67
130.22 121.59 108.34
(0.06) (0.05) (0.16)
7.10% 12.23% 6.35%
17,711 53 1
13,601,060 43,775 998
0.35% 0.35% 0.35%
0.05% 0.04% 0.16%
130.8 1309 1134
1059 108.1 73.80

2023¢ 2022 2021

X2-Class Accumulation Shares# pps pps pps
Change in net asset value per share
Opening net asset value per share 120.28 106.81 100.15
Return before operating charges* 8.95 13.52 6.70
Operating charges (0.05) (0.05) (0.04)
Return after operating charges* 8.90 13.47 6.66
Distributions (3.13) (2.81) (1.92)
Retained distributions on

accumulation shares 3.13 2.81 192
Closing net asset value per share 129.18 120.28 106.81
* after direct transaction costs of (0.06) (0.05) (0.16)
Performance
% Return after operating charges™”" 740% 12.61% 6.65%
Other information
Closing net asset value (£000) 69,257 71,124 69,560
Closing number of shares 53,612,201 59133933 65,122,739
% Operating charges 0.04% 0.04% 0.04%
% Direct transaction costs 0.05% 0.04% 0.16%
Prices
Highest share price 129.7 129.3 111.8
Lowest share price 104.8 106.5 72.57

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 152 and 153, for more detail regarding the
nature of transaction costs and how they arise for different types of investments.

F To 31 January 2023.

F1 X-Class Accumulation Shares were launched on 26 October 2020. The Opening net asset value per share
given is equal to the launch price of the shares.

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

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.

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

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

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

France
Germany
Switzerland
United States of America
Netherlands
Denmark

Spain

Sweden

Italy

Finland
Liquidity Funds
Belgium

China

Ireland

South Korea
Portugal
Singapore
Norway

Futures

Net other assets

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

%

23.08
16.67
11.75
10.84
10.09
6.48
4.54
4.40
341
2.17
2.09
1.02
0.76
0.57
0.44
0.40
0.23
0.19
0.08
0.79



Portfolio statement

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 97.04% (97.47%) Symrise AG 4,699 404 046
R Volkswagen AG Preference 4,154 464 0.53
Belgium 1.02% (1.04%) vonovia SE 13,425 307 0.35
Anheuser-Busch InBev SA/NV 5,244 254 0.29 7alando SE 7,859 206 0.34
KBC Group NV 10,507 629 0.73 14.496 16.67
883 1.02 ’ ’
. Ireland 0.57% (0.77%)
China 0.76% (0.70%) Kingspan Group plc 9,557 496 0.57
Prosus NV 10,130 660 0.76 296 0.57
660 0.76 ’
Italy 3.41% (2.36%)
Denmark 6.48% (5.54%) Assicurazioni Generali SpA 9,386 148 017
AP Moller - Maersk A/S ‘B 67 118 0.14 Davide Campari-Milano NV 19,412 168 0.19
Carlsberg A/S ‘B’ 6,490 744 0.86 Enel SpA 88,606 421 0.48
DSV A/S 2,285 305 0.35 Eni SpA 7,542 94 0.11
Genmab A/S 1,580 500 0.57 Ferrari NV 1,161 234 0.27
Novo Nordisk A/S ‘B’ 26,042 2914 3.35 FinecoBank Banca Fineco SpA 49,554 720 0.83
Novozymes A/S ‘B 7,591 319 0.37 Intesa Sanpaolo SpA 112928 241 0.28
Orsted A/S 3,900 279 0.32 Snam SpA 14,455 60 0.07
Vestas Wind Systems A/S 19,202 454 0.52 unicredit SpA 56,083 881 1.01
5,633 6.48 2,967 3.41
Finland 2.17% (2.11%) Netherlands 10.09% (10.34%)
Elisa OV) 4,558 210 0.24 Adyen NV 448 544 0.63
Kone OYJ ‘B’ 9,059 401 046 Akzo Nobel NV 1,279 77 0.09
Nokia 0OvJ 90,647 348 0.40 Argenx SE 408 125 0.14
Nordea Bank Abp 97,768 925 1.07 ASML Holding NV 6,318 3,359 3.86
1,884 2.17 Heineken NV 2,836 229 0.26
ING Groep NV 52,425 612 0.70
France 23.08% (21.80%) Koninklijke Ahold Delhaize NV 23,135 558 0.64
Accor SA 2415 63 007" oninklijke DSM NV 7311 759 087
Air Liquide SA 11,185 1441 166 Koninklijke KPN NV 200,852 557 0.64
Airbus SE 5841 392 0.68  Koninklijke Philips NV 12,783 178 0.21
Alstom SA 7213 190 022 NN Group NV 18,212 639 074
Arkema SA 748 61 0.07 Randstad NV 3924 203 0.23
AXA SA . 20,505 517 0.59 Universal Music Group NV 10,371 214 0.25
BNP Paribas SA 17,252 957 L10 Wolters Kluwer NV 8,212 725 0.83
Capgemini SE 6,278 963 111
Cie de Saint-Gobain 1939 90 010 8,779 10.09
Cie Generale des Etablissements Michelin SCA 14,344 366 0.42 Norway 0.19% (0.00%)
Danone SA 2,528 112 0.13 Aker BP ASA 4,072 100 0.2
Dassault Systemes SE 11903 357 0.41 Equinor ASA 2493 62 0.07
Eiffage SA 567 49 0.06
Engie SA 22,507 258 030 162 0.19
EssilorLuxottica SA 2,689 398 0.46 Portugal 0.40% (0.30%)
Eer.mesS lAnternational ligg ?gi ggj Galp Energia SGPS SA ‘B’ 31,469 349 0.40
ering , .
Legrand SA 2,760 199 0.23 349 040
L'Oreal SA 4,784 1,596 1.83 Saudi Arabia 0.00% (0.21%)
LVMH Moet Hennessy Louis Vuitton SE 3,989 2,815 3.24 .
Pernod Ricard SA 4,887 819 094 Singapore 0.23% (0.31%)
publicis Groupe SA 2103 120 0.14 STMicroelectronics NV 5,281 201 0.23
Safran SA 9,188 1,068 1.23 201 0.23
Sanofi 11,792 933 1.07
Societe Generale SA 27723 667 077 goll.‘th Korea 0.44% (0.00%)
Thales SA 1387 149 017 elivery Hero SE 7,881 384 0.44
TotalEnergies SE 39,331 1977 2.27 384 0.44
\/gol]a Environnement SA 36,164 867 1.00 Spain 4.54% (4.82%)
x:C;LZf\SE 113'65’2‘3‘ 1'1235 B‘YZ‘ Banco Bilbao Vizcaya Argentaria SA 194,649 L110 128
! . Banco Santander SA 158,707 448 0.52
20,073 23.08 CaixaBank SA 22,164 80 0.09
0 0 Cellnex Telecom SA 14,374 455 0.52
g(ﬁg?sa/:éy 16.67% (17.80%) 4,244 552 0.64 Iberdro(la SA ‘ ) 129,665 1,229 141
Allianz SE 8127 1573 181 Industria de Diseno Textil SA 24,898 628 0.72
BASF SE 6,600 304 0.35 3,950 4.54
Bayer AG 11,076 556 0.64 o o
Carl Zeiss Meditec AG 2322 270 031 i‘s"égieb?oj 40% (5.48%) 0884 188 0.2
Covestro AG 12,533 465 053 htlas Copco AB ‘B 111905 951 1.09
Deutsche Bank AG 9,582 103 0.12 Boliden AB 16797 610 070
Deutsche Boerse AG 2,428 351 0.40 Essity AB ‘B’ 4 ;108 23 O 1
Deutsche Post AG 25,237 876 1.01 Investor AB ‘B’ 22'004 346 0 ['10
Deutsche Telekom AG 80,748 1,456 1.67 Sandvik AB 9'194 153 0 17
Infineon Technologies AG 26,755 777 0.89 SKF AB ‘B’ 32Y825 468 0 '54
Mercedes-Benz Group AG 7812 469 054 Syenska Handelsbanken AB 11,239 95 011
Merck KGaA 3,432 579 0.67 T o
. ele2 AB ‘B 7473 52 0.06
MTU Aero Engines AG 1,059 213 025 Telefonaktiebolaget LM Ericsson ‘B’ 11924 56 0.06
Muenchener Rueckversicherungs-Gesellschaft AG 3,588 1,048 1.21 Volvo AB ‘B’ 51021 Q18 094
RWE AG 24,495 880 1.01 ! -
SAP SE 13,459 1,284 1.48 3,830 4.40
Siemens AG 10,066 1,269 146
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Portfolio statement - continued

As at 31 January 2023

Market
value Total net

Investment Holding £000 assets %
Switzerland 11.75% (21.27%)
ABB Ltd. 21,642 607 0.70
Adecco Group AG 8,690 260 0.30
Alcon, Inc. 4,748 288 0.33
Cie Financiere Richemont SA ‘A 5,020 623 0.72
Geberit AG 210 96 0.11
Givaudan SA 109 285 0.33
Julius Baer Group Ltd. 6,286 325 0.37
Kuehne + Nagel International AG 1,618 311 0.36
Lonza Group AG 2,565 1,178 1.35
Novartis AG 29,415 2,145 2.47
Partners Group Holding AG 190 143 0.16
Schindler Holding AG 958 165 0.19
SGS SA 278 547 0.63
Sika AG 4,794 1,097 1.26
Straumann Holding AG 2,021 213 0.24
UBS Group AG 56,709 974 1.12
Zurich Insurance Group AG 2,405 961 111

10,218 11.75
United States of America 10.84% (2.62%)
Holcim AG 11,224 540 0.62
Nestle SA 40,401 3,982 4.58
Roche Holding AG 11,142 2,809 3.23
Schneider Electric SE 11,028 1,443 1.66
Stellantis NV 51,397 652 0.75

9,426 10.84
Equities total 84,391 97.04
Futures 0.08% ((0.01)%)
EURO STOXX 50 Index 17/03/2023 49 73 0.08
Futures total 73 0.08
Liquidity Funds 2.09% (1.74%)
JPM EUR Liquidity LVNAV Fund X (flex dist.)? 210 1,820 2.09
Liquidity Funds total 1,820 2.09
Investment assets 86,284 99.21
Net other assets 684 0.79
Net assets 86,968 100.00

The comparative percentage figures in brackets are as at 31 January 2022.

? A related party to the Fund.
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £'000 £'000 £'000 £'000 £'000
Income Assets:
Net capital gains (Note 2) 3916 7,167 Investments 86,284 70,614
Revenue (Note 3) 2,407 2,090 Current assets:
Expenses (Note 4) (77) (36) Debtors (Note 8) 474 291
Net revenue before taxation 2,330 2,054 Cash and bank balances (Note 9) 231 278
Taxation (Note 5) (267) (223) Total assets 86,989 71,183
Net revenue after taxation 2,063 1,831 Liabilities:
Total return before distributions 5,979 8,998 Investment liabilities - )
Distributions (Note 6) (2,064) (1,833) Creditors:
Chapge in net assets Other creditors (Note 10) (21) (3)
?rtct);Lbil:nt\?ebslfnwtgnsth;crtﬁc;)tligsers 3915 7165  Totalliabilities (21) 2
Net assets attributable
to shareholders 86,968 71,178

Statement of change in net assets attributable

to shareholders

For the year ending 31 January

2023 2022
£000 £°000 £000 £000

Opening net assets
attributable to shareholders 71,178 69,562
Amounts receivable on
issue of shares 21,439 2,737
Amounts payable on
cancellation of shares (11,645) (9,955)

9,794 (7,218)
Dilution adjustment 22 6
Change in net assets
attributable to shareholders
from investment activities
(see above) 3,915 7165
Retained distributions on
accumulation shares 2,059 1,663
Closing net assets
attributable to shareholders 86,968 71,178

The notes to these financial statements are shown on pages 150 to 153.
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Notes to the financial statements for the year ending

31 January 2023

1. Accounting policies

The applicable accounting policies adopted by JPM Europe (ex-UK) Research

Enhanced Index Equity Fund are disclosed on pages 13 and 14.

6. Distributions

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

. Net capital gains

2023 2022
£'000 £'000
Currency gains/(losses) 85 (28)
Derivative contracts 264 308
Non-derivative securities 3,567 6,887
Net capital gains 3916 7167
. Revenue
2023 2022
£'000 £'000
Income from overseas equity investments 2,402 2,084
Interest on derivatives - (60}
Stock lending income 5 7
Total revenue 2,407 2,090
. Expenses
2023 2022
£000 £000
Payable to the ACD or associate of the ACD:

ACD fee 33 -
Operating expenses 40 31
Stock lending fees 1 1
74 32

Payable to the Depositary or associate of the Depositary:
Interest payable 3 4
Total expenses 77 36

The fees paid to the auditors for the year ended 31 January 2023 are £6,158
(31.01.22: £5,979). These fees form part of the operating expenses.

. Taxation
2023 2022
£'000 £'000
a) Analysis of charge in the year
Overseas tax suffered 267 223
Current year tax charge (Note 5b) 267 223

b) Factors affecting the tax charge for the year

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

Net revenue before taxation 2,330 2,054
Corporation tax at 20% 466 411
Effects of:
Dividends not subject to corporation tax (477) (413)
Excess expenses for which no relief taken 1 2
Overseas tax suffered 267 223
(199) (188)
Total tax charge (Note 5a) 267 223

No deferred tax asset has been recognised in the financial statements. At the
year end date, the Fund had a deferred tax asset of £18,213 (31.01.22: £7,015)

in relation to £91,065 (31.01.22: £35,073) of excess management expenses
which would only be utilised to reduce the tax charge if the Fund had an excess
of unfranked income over expenses in a future period. There is no excess of
unfranked income expected in the future.

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

2023 2022

£'000 £'000

Final dividend distribution 2,059 1,663
Add: Amounts payable on cancellation of shares 277 202
Deduct: Amounts receivable on issue of shares (272) (32)
Distributions for the year 2,064 1,833

Details of the distribution per share are set out on page 154.

7. Movement between net revenue after taxation and distributions

2023 2022
£000 £000
Net revenue after taxation 2,063 1,831
Add: Undistributed revenue brought forward 2 4
Deduct: Undistributed revenue carried forward (1) (2)
2,064 1,833
8. Debtors
2023 2022
£'000 £'000
Accrued income 2 -
Due from the ACD for shares issued 45 69
Overseas tax recoverable 419 222
Sales awaiting settlement 8 -
Total debtors 474 291
9. Cash and bank balances
2023 2022
£000 £'000
Amounts held at futures clearing houses and brokers 193 70
Cash and bank balances 38 208
Total cash and bank balances 231 278
10. Other creditors
2023 2022
£'000 £'000
Accrued expenses 8 3
Due to the ACD for shares cancelled 13 -
Total other creditors 21 3

11. Contingent liabilities

There were no contingent liabilities at the balance sheet date (31.01.22: £nil).



Notes to the financial statements - continued

12. Related party transactions

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

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.

The balance due from the ACD and their associates at the period end date in
respect of related party transactions was £24,772 (31.01.22: £66,321). Details of
related party transactions are given under the note on page 14.

Investments considered to be related parties have been identified in the
portfolio statement on pages 147 and 148 and the revenue from these
investments was £nil (31.01.22: £nil).

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 £5,752
(31.01.22: £5,344). Commission was paid to the associated company JPMorgan
Securities Ltd.

The following parties held a material interest in the Fund at the year end date:
- Chase Nominees Limited 46.48% (31.01.22: 65.65%)
- Fundsettle EOC Nominees Ltd 21.64% (31.01.22: 21.31%)

13. Stock lending

The Fund entered into stock lending arrangements with various counterparties
in the current year. At the balance sheet date there were £5,028,612 securities
on loan (31.01.22: £1,364,078) and consequently £5,602,902 collateral was held
(31.01.22: £1,494,817). The nature of the collateral was 32.67% equities, 3.28%
cash and 64.05% bonds (31.01.22: 66.02% equities and 33.98% bonds).

2023 2022
£000 £'000
Analysis of stock lending income
Gross stock lending income (Note 3) 5 7
Fees paid to the lending agent? (1) (1)
Net stock lending income 4 6

Cash  Non cash

Stockon  collateral  collateral
loan held held
Counterparty £000 £000 £000
31.01.23
BNP Paribas 1,860 - 1,967
Citigroup 1,617 184 1,579
Bank of Nova Scotia 1,552 - 1,873
5,029 184 5,419
31.01.22
BNP Paribas 739 - 820
Citigroup 317 - 335
HSBC 123 - 130
Bank of Nova Scotia 105 - 117
Credit Suisse 80 - 93
1,364 - 1,495

2 A related party to the Fund.
Further analysis of the securities on loan by counterparty is detailed in the Securities Financing
Transactions (Unaudited) section on page 155.

14.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

Monetary  Non-monetary
Total exposures exposures
Currency £000 £'000 £000
31.01.23
Euro 59,733 623 59,110
Swiss Franc 17,549 - 17,549
Danish Krone 5,654 21 5633
Swedish Krona 3,831 1 3,830
Norwegian Krone 164 2 162
31.01.22
Euro 48,135 507 47,628
Swiss Franc 15,140 - 15,140
Danish Krone 3,951 10 3941
Swedish Krona 3,904 1 3,903
Norwegian Krone 2 2 -
us Dollar 1 1 -
Canadian Dollar 1 1 -

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 will increase or decrease by
approximately £8,693,100 (31.01.22: £7,113,000).

Interest rate risk

At the year end date, 2.37% (31.01.22: 2.13%) 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

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
£8,628,400 (31.01.22: £7,061,000).

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 page 14.

15. Share classes

The Fund currently has two share classes; Class E Shares and Class X2 Shares.
The Authorised Corporate Director’s (ACD) fee and Operating expenses charge
are shown below.

Operating expenses

ACD Fee (max.)
Class E Shares: 0.25% 0.10%
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 page 145. All classes have the
same rights on winding up.

16.Counterparty exposure

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

The counterparty exposure on futures contracts is reported at their positive
mark to market values. As at 31 January 2023, there were no such amounts to
report.
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Notes to the financial statements - continued

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.

Level 1: Quoted prices
Level 2: Observable market data

Total

2023 2023 2022 2022
Assets Liabilities Assets Liabilities
£000 £000 £000 £000
84,464 - 69,377 (@]
1,820 - 1,237 -
86,284 - 70,614 (2)

18.Direct transaction costs

In the case of shares, broker commissions and transfer taxes, 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 Total
before costs Commission Taxes after costs
£000 £000 £000 £000
31.01.23
Purchases
Purchases of Equity stocks (29,165) (9) (24) (29,198)
(29,165) 9) (24) (29,198)
Sales
Sales of Equity stocks 17,725 (5) - 17,720
17725 (5) - 17,720
Total (14) (24)
Percentage of Fund average net assets 0.02% 0.03%
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Notes to the financial statements - continued

18.Direct transaction costs - continued

Principal Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.22
Purchases*
Purchases of Equity stocks (20,924) (6) (19) (20,949) 0.03 0.09
Corporate action purchases
Purchases of Equity stocks (276) - - (276) 0.00 0.00
(21,200) (6) (19) (21,225)
Sales
Sales of Equity stocks 26,109 (10) - 26,099 0.04 0.00
26,109 (10) - 26,099
Total (16) (19)
Percentage of Fund average net assets 0.02% 0.02%

* Excluding in specie and corporate action activity

Dealing spread
As at the balance sheet date, the average portfolio dealing spread was 0.05% (31.01.22: 0.03%). This spread represents the difference between the values determined
retrospectively 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
E-Class Accumulation Shares 43,775 16,544,738 (2,987,453) - 13,601,060
X-Class Accumulation Shares* 998 - (998) - -
X2-Class Accumulation Shares 59,133,933 2,032,010 (7,553,742) - 53,612,201

* X-Class Accumulation Shares closed on 25 January 2023.

20.Subsequent events
Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has increased by 0.06%.
The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that
period:

Net Asset Value (p) Net Asset Value (p)

as at as at %

31.01.23 10.05.23 Movement

E-Class Accumulation Shares 129.00 13390 3.80%
X2-Class Accumulation Shares 12790 133.00 3.99%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 3.72% 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 10 May 2023 for the above analysis are not materially different as at
signing date.
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Distribution tables

Final distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 31 January 2023
Distribution Distribution

Net payable paid
revenue Equalisation 30.04.23 30.04.22
E-Class Accumulation Shares
Group 1 2.800000 - 2.800000 2.470000
Group 2 1.385680 1.414320 2.800000 2.470000
X-Class Accumulation Shares*
Group 1 - - - 2.870000
Group 2 - - - 2.870000
X2-Class Accumulation Shares
Group 1 3.130000 - 3.130000 2.810000
Group 2 1.203078 1926922 3.130000 2.810000

* X-Class Accumulation Shares closed on 25 January 2023.

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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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 5.38%. Total lendable
assets represents the aggregate value of assets types forming part of the
Fund’s securities lending programme.

Amount of assets engaged in securities lending

The following table represents the total value of assets engaged in
securities lending:

Value
£'000 % of AUM
Securities lending 5,029 5.78%

Concentration Data
Top 10 Collateral issuers

The following table lists the top 10 issuers by value of non-cash collateral
received by the Fund by way of title transfer collateral arrangement across
securities lending transactions, as at the balance sheet date:

Collateral Value

Issuer £'000
United States of America Treasury 2,950
French Republic Government 423
United Kingdom Treasury 108
SSE Plc 94
Toronto-Dominion Bank (The) 94
Honeywell International Inc. 85
Starbucks Corp. 77
Marathon Petroleum Corp. 77
Bank of America Corp. 77
Magna International Inc. 76

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Counterparties

The following table provides details of the counterparties (based on gross
volume of outstanding transactions with exposure on a gross absolute
basis) in respect of securities lending as at the balance sheet date:

Value
Counterparty £000
BNP Paribas 1,860
Citigroup 1,617
Bank of Nova Scotia 1,552
Total 5,029

Aggregate transaction data

Type, quality and currency of collateral

The following table provides an analysis of the type, quality and currency of
collateral received by the Fund in respect of securities lending transactions
as at the balance sheet date:

Value
Type Quality Currency £000
Bonds Investment Grade usb 2952
Bonds Investment Grade EUR 529
Bonds Investment Grade GBP 108
Cash NA EUR 184
Equity Shares New York, Main Market usb 523
Equity Shares NASDAQ, Main Market usb 483
Equity Shares Toronto, Main Market CAD 410
Equity Shares London, Main Market GBP 370
Equity Shares Tokyo, Main Market JPY 21
Equity Shares Hong Kong, Main Market HKD 19
Equity Shares ASE, Main Market AUD 4
Total 5,603

Maturity tenor of collateral

The following table provides an analysis of the maturity tenor of
collateral received in relation to securities lending transactions as at the
balance sheet date:

Value

Maturity £000
Open maturity 1,830
1to 3 months 184
3to 12 months 61
more than 1 year 3,528
Total 5,603
Maturity tenor of Security lending transactions
The Fund’s securities lending transactions have open maturity.
Country in which counterparties are established

Country of
Counterparty Incorporation
Bank of Nova Scotia Canada
BNP Paribas France
Citigroup United States
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Securities Financing Transactions (Unaudited) - continued

Settlement and clearing

The Fund’s securities lending transactions including related collaterals
are settled and cleared either bi-laterally, tri-party or through a
central counterparty.

Re-use of collateral
Share of collateral received that is reused and reinvestment return

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Safekeeping of collateral

All collateral received (31.01.23: £5,603,000) by the Fund in respect of
securities lending transactions as at the balance sheet date is held hy
the Custodian.

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.
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JPM Europe (ex-UK) Sustainable Equity Fund

Objective

The Fund aims to provide capital growth over the long- term (5-10 years)
by investing at least 80% of the Fund’s assets in the shares of European
Sustainable Companies (excluding the UK) in any economic sector, or
companies that demonstrate improving sustainable characteristics.
Sustainable Companies are those that the Investment Manager believes
to have effective governance and superior management of environmental
and social issues (sustainable characteristics).

Policies

Main investment exposure At least 80% of assets invested in equities
of Sustainable Companies, or companies demonstrating improving
sustainable characteristics, that are domiciled, or carrying out the main
part of their economic activity, in a European country (excluding the UK).

The Fund may invest in small capitalisation companies.

The Fund will focus on Sustainable Companies rather than companies that
demonstrate improving sustainable characteristics (which are companies
with a clear timeline for improvement and tangible and measurable ways
to demonstrate that improvement identified during the sustainability
assessment process).

The Investment Manager identifies companies, that in its opinion meet
the Fund’s sustainable investment objective through a sustainability
assessment process. The process has three steps: 1) the exclusionary
framework, 2) the identification of stocks with attractive sustainability
characteristics using a proprietary ESG framework and company
engagement, and, 3) the assessment of a company’s underlying
fundamentals.

The Fund may also invest up to 20% of its assets in equities of companies
that are considered less sustainable than those described above.

Step 1: The Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
criteria. The exclusion policy for the Fund is available at www.jpmorgan.
co.uk/investor. In addition the lowest scoring companies on each individual
pillar (E, S and G) are excluded from the investable universe and the lowest
scoring companies of the remaining universe are also excluded. These
exclusions are based on the Investment Manager’s proprietary ESG score.

Step 2: The identification of Sustainable Companies, and companies
demonstrating improving sustainable characteristics, is based on
fundamental analysis and ongoing engagement with companies to
understand how they consider ESG issues and also to try and influence
their behaviour and encourage best practice. Fundamental analysis is
used to better understand sustainability risks and opportunities that
may impact a company. This analysis is also an important driver behind
active company engagement when seeking to positively influence business
practices to improve sustainability. Further information on stewardship
and engagement with companies is available at www.jpmorgan.co.uk/
investor. A core part of this analysis is based on a proprietary ESG
framework to assess each company’s exposure to, and performance on,
material sustainability issues. The framework comprises of:

« A quantitative score based on key ESG factors across sub-industries

- A fundamental score based on JPMAM research analysts’ answers to a
checklist questionnaire with E, S and G pillars.

« An ESG momentum score, to capture improvement or deterioration in a
company’s sustainability credentials.

Each stock in the investable universe is ranked on each underlying pillar
and is applied an overall ESG score.

Step 3: An analysis of the company’s fundamental information uses both
fundamental and quantitative research and seeks to understand the style
characteristics of each company to identify whether it has attractive value,
quality, and/or momentum characteristics.

If a company ceases to qualify as a Sustainable Company, the Investment
Manager will engage with the company to determine the circumstances
for ceasing to qualify. If the company can resolve the matter in the short-
term it may continue to be held in the portfolio. However, if not the
security will be sold.

Other investment exposures Cash and near cash on an ancillary basis.
Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none. Global
exposure calculation method: commitment.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities
Techniques Securities
Hedging Equities
Smaller companies
Other associated risks
Further risks the Fund is exposed to from its use of the techniques and
securities above
Currency Market
Outcomes to the Shareholder
Potential impact of the risks above
Loss Volatility
Shareholders could Shares of the
lose some or all of Fund will fluctuate
their money. in value.

Liquidity

Failure to meet the
Fund’s objective

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

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

The JPM Europe (ex-UK) Sustainable Equity Fund outperformed its
benchmark over the reporting period.

After an exceptional 2021, with strong positive returns, 2022 turned out to
be a challenging one for European equities. Economic implications of the
Russian invasion of Ukraine, elevated inflation, monetary policy tightening,
supply chain disruptions and recessionary fears led to increased volatility
and negatively impacted investor sentiment.

At the sector level, stock selection in electronic & electrical equipment, and
investment banking & brokerage services contributed. Conversely, stock
selection in construction & materials and an underweight position in oil,
gas & coal detracted.

At the stock level, an overweight position in Novo Nordisk, a Danish
multinational pharmaceutical company, contributed over the period. The
company witnessed a significant rise in sales over the first three quarters
and raised its annual outlook accordingly. It also has strong financials with
an attractive return on equity and dividend payout ratio.

Conversely, not holding TotalEnergies detracted from performance. The
company reported bumper profits through the year, as it joined other
energy giants in its sector that benefitted from higher oil and gas prices,
even as it booked a new Russia-related impairment. In December, the
company also announced an investment in new projects in Saudi Arabia
in a petrochemical facility, as well as winning exploration rights through
a joint venture in Brazil, which further improved investor sentiment
towards the stock.

Fund outlook

While risks around the growth outlook are high for 2023, they are also
much better reflected in equity valuations. Indeed, in the latest release
of J.P. Morgan Asset Management’s 2023 Long-Term Capital Market
Assumptions, the long-term return expectations for equities globally are
at some of their highest levels in a decade, with eurozone equities looking
particularly attractive.

12 month performance” to 31 January

2023 2022 2021 2020 2019
JPM Europe (ex-UK) Sustainable Equity Fund
B-Class Acc 6.8% 12.6% 5.9% 124% -10.6%
JPM Europe (ex-UK) Sustainable Equity Fund
C-Class Acc 7.0% 12.8% 6.1% 12.8% -10.3%
JPM Europe (ex-UK) Sustainable Equity Fund
I-Class Acc 7.0% 12.8% 6.3% 13.1% -10.1%
Benchmark Index 3.6% 13.0% 74% 13.4% -8.2%

Fund statistics

Risk and Reward Profile
Fund size
Benchmark Index

Fund charges and expenses

Initial charge (max.)

Exit charge

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

Comparative tables

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

6' (6 at 31 July 2022)

£126.2m

FTSE All-World Developed Europe ex UK
Index (Net)

B-Class C-Class I-Class

Nil Nil Nil

Nil Nil Nil

0.65% 0.50% 0.60%

0.15% 0.15% -

2023¢ 2022 2021
pps pps pps
24494 21744 205.36
21.35 29.42 13.99
(1.85) (1.92) (1.91)
19.50 27.50 12.08
(4.25) (3.89) (4.64)
4.25 3.89 4.64
264.44 24494 21744
(0.09) (0.40) (0.14)
796% 12.65% 5.88%
37,093 36,303 33,329
14,027,003 14,821,207 15,327,885
0.78% 0.77% 0.81%
0.04% 0.16% 0.07%
263.8 269.2 226.8
2119 216.3 144.6

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

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

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

Source: J.P. Morgan.

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.
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Comparative tables - continued

20234 2022 2021
B-Class Income Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 233.73 210.84 203.46
Return before operating charges* 20.45 28.52 13.86
Operating charges (1.81) (1.94) (1.90)
Return after operating charges* 18.64 26.58 11.96
Distributions (4.02) (3.69) (4.58)
Closing net asset value per share 248.35 233.73 210.84
* after direct transaction costs of (0.09) (0.38) (0.14)
Performance
% Return after operating charges™" 798% 12.61% 5.88%
Other information
Closing net asset value (£°000) 1,085 945 794
Closing number of shares 437,015 404,120 376,462
% Operating charges 0.80% 0.80% 0.81%
% Direct transaction costs 0.04% 0.16% 0.07%
Prices
Highest share price 251.8 261.0 224.7
Lowest share price 202.3 209.7 143.3
2023* 2022 2021
C-Class Accumulation Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 247.02 21890 206.27
Return before operating charges* 21.58 29.61 14.11
Operating charges (1.45) (1.49) (1.48)
Return after operating charges* 20.13 28.12 12.63
Distributions (4.71) (4.35) (5.11)
Retained distributions on
accumulation shares 471 4.35 5.11
Closing net asset value per share 267.15 247.02 218.90
* after direct transaction costs of (0.10) (0.40) (0.14)
Performance
% Return after operating charges™" 8.15% 12.85% 6.12%
Other information
Closing net asset value (£'000) 85,057 50,556 49,214
Closing number of shares 31,838,408 20,466,584 22,482,767
% Operating charges 0.60% 0.59% 0.63%
% Direct transaction costs 0.04% 0.16% 0.07%
Prices
Highest share price 266.5 271.4 228.3
Lowest share price 213.8 217.8 1453

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

20234 2022 2021
pps pps pps
210.75 190.10 183.42
18.49 2572 12.55
(1.33) (1.42) (1.38)
17.16 24.30 11.17
(3.93) (3.65) (4.49)
22398 210.75 190.10
(0.08) (0.35) (0.12)
8.14% 12.78% 6.09%
2,533 1,956 1,699
1,131,165 928,310 893,850
0.65% 0.65% 0.66%
0.04% 0.16% 0.07%
2274 235.6 203.0
1824 189.1 129.2
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Comparative tables - continued

2023 2022 2021 Geographical breakdown %
I-Class Accumulation Shares pps pps pps
Change in net asset value per share i >
) Germany 15.22
Opening net asset value per share 846.92 750.56 706.26 SyfivErBng 13.57
Return before operating charges* 74.09 101.54 4843 Netherlands ) 1166
Operating charges (4.92) (5.18) (4.13) gg;tiid States of America 1;:’;
Return after operating charges* 69.17 96.36 44.30 Italy 5 17
Distributions (16.28) (14.85) (18.43) Denmark 501
Retained distributions on Finland 3.01
accumulation shares 16.28 14.85 18.43 Ireland 199
Sweden 1.95
Closing net asset value per share 916.09 846.92 750.56 Belgium 1.90
. . Liquidity Funds 190
* after direct transaction costs of (0.33) (1.37) (0.47) Ur?ited Il/ingdom 127
Austria 0.78
Performance Portugal 0.65
% Return after operating charges™" 8.17% 12.84% 6.27% Norway 0.30
Futures 0.01
Other information Net other assets 0.56
Closing net asset value (£°000) 427 395 333
Closing number of shares 46,577 46,577 44,400
% Operating charges 0.60% 0.60% 0.61%
% Direct transaction costs 0.04% 0.16% 0.07%
Prices
Highest share price 9139 930.5 7829
Lowest share price 7329 746.6 497.8

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 165 and 166, for more detail regarding the
nature of transaction costs and how they arise for different types of investments.

F To 31 January 2023.

" 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.

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 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
iti 0 0 Spain 5.45% (2.26%)
EqU|t.|es 97.53% (97.98%) Banco Bilbao Vizcaya Argentaria SA 222,693 1,270 101
Austria 0.78% (1.15%) Corp. ACCIONA Energias Renovables SA 50,241 1,662 1.32
ANDRITZ AG 7,828 378 0.30 EDP Renovaveis SA 79,604 1,401 111
Verbund AG 3,638 249 0.20 Iberdrola SA 225,024 2,133 1.69
Wienerberger AG 14,740 357 0.28 Industria de Diseno Textil SA 16,309 411 0.32
984 0.78 6,877 5.45
Belgium 1.90% (3.17%) Sweden 1.95% (2.26%)
D’ieteren Group 7,563 1,165 092 AAK AB 15,484 216 0.17
KBC Group NV 20,559 1,231 098 Boliden AB 42,204 1,533 1.22
2,396 1.90 Bravida Holding AB 79,398 708 0.56
Denmark 5.01% (3.27%) . 2457 195
Novo Nordisk A/S ‘B’ 56,495 6,321 5.01 Switzerland 13.57% (22.39%)
ABB Ltd. 81,224 2,279 1.81
6,321 5.01 P . .

. Cie Financiere Richemont SA ‘A’ 12,798 1,589 1.26
Finland 3.01% (3.25%) Julius Baer Group Ltd. 27,155 1,402 L1
Neste QYJ 38,143 1,472 117 Novartis AG 53,562 3,905 3.09
Nokia OYJ 163,773 628 0.50 SIG Group AG 43,110 862 0.68
Nordea Bank Abp 179,309 1,694 1.34 Sika AG 3,016 690 0.55

3,794 3.01 UBS. Group AG 187,358 3,219 2.55
. 1799% (22.34%) Zurich Insurance Group AG 7970 3,186 2.52

rance 1/ o . (J
Air Liquide SA 13,560 1747 1.39 17132 13.57
AXA SA 74,078 1,869 148 United Kingdom 1.27% (0.98%)

BNP Paribas SA 55,876 3,101 246 CNH Industrial NV 112,841 1,610 1.27

Capgemini SE 16,642 2,552 2.02 1610 127

Cie Generale des Etablissements Michelin SCA 39,259 1,001 0.79 . . ! i

Danone SA 4,360 193 0.15 United States of America 11.61% (4.60%)

Kering SA 2,995 1,507 1.19 Nestle SA 59,865 5900 4.68

'Oreal SA 10,193 3,400 2.70 Roche Holding AG 17,703 4,464 3.54

LVMH Moet Hennessy Louis Vuitton SE 6,839 4,827 3.83 Schneider Electric SE 32,733 4,283 3.39

Nexans SA 15,188 1,300 1.03 14,647 11.61

vinci SA 13,169 1,204 095 pT——— s ’080 97'53
22,701 1799 quities tota i :

Germany 15.22% (12.00%) Futures 0.01% ((0.02)%)

Allianz SE 1,231 238 019 EURQ STOXX 50 Index 17/03/2023 40 7 001

Bayerische Motoren Werke AG 22,287 1,832 1.45

Deutsche Boerse AG 10997 1,588 1.26 Futures total 7 0.01

Deutsche Telekom AG 107,787 1,944 1.54

GEAGroup AG 22,313 812 0.64 Liquidity Funds 1.90% (1.63%)

Infineon Technologies AG 58,369 1,694 1.34 JPM EUR Liquidity LYNAV Fund X (flex dist.)® 276 2,396 190

Mercedes-Benz Group AG 10,881 654 0.52 ——

Merck KGaA 12,835 2164 17 Liquidity Funds total 2,396 1.90

Muenchener Rueckversicherungs-Gesellschaft AG 9,967 2911 2.31 Investment assets 125,483 99.44

SAPt SE AG pref 211';(()941 29‘2‘; égi Net other assets 712 0.56

artorius reference , .

Siemens AG 22,511 2,838 2.25 Net assets 126,195  100.00

19,209 15.22 The comparative percentage figures in brackets are as at 31 January 2022.
reland 199% (102% S s e
Bank of Ireland Group plc 81,090 700 0.56 party .
Origin Enterprises plc* 184,347 674 0.53
Smurfit Kappa Group plc 33,412 1,133 0.90

2,507 199
Italy 5.17% (4.65%)
Intesa Sanpaolo SpA 688,881 1,468 116
Prysmian SpA 71,043 2,344 1.86
UniCredit SpA 173,096 2,718 2.15

6,530 5.17
Netherlands 11.66% (14.15%)
Adyen NV 586 712 0.56
ASM International NV 3,633 988 0.78
ASML Holding NV 11,278 5,995 475
ASR Nederland NV 33,838 1,295 1.03
ING Groep NV 189,998 2,220 1.76
Koninklijke Ahold Delhaize NV 74,173 1,788 142
Koninklijke KPN NV 124,766 346 0.27
NN Group NV 15,682 550 0.44
Wolters Kluwer NV 9,279 820 0.65

14,714 11.66
Norway 0.30% (0.49%)
Storebrand ASA 53,155 374 0.30

374 0.30
Portugal 0.65% (0.00%)
Jeronimo Martins SGPS SA 47,055 827 0.65
827 0.65
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital gains (Note 2) 6,282 13,395 Investments 125,483 127,721
Revenue (Note 3) 3,673 3,699 Current assets:
Expenses (Note 4) (871) (1,077) Debtors (Note 8) 640 444
Net revenue before taxation 2,802 2,622 Cash and bank balances (Note 9) 296 329
Taxation (Note 5) (524) (521) Total assets 126,419 128,494
Net revenue after taxation 2,278 2,101 Liabilities:
Total return before distributions 8,560 15,496 Investment liabilities - (20)
Distributions (Note 6) (2,352) (2,109) Creditors:
Change in net assets Distribution payable (62) (55)
attributable to shareholders )
from investment activities 6,208 13,387 Other creditors (Note 10) (162) (193)
Total liabilities (224) (268)
Net assets attributable
to shareholders 126,195 128,226
. . The notes to these financial statements are shown on pages 163 to 166.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2023 2022
£000 £000 £000 £000
Opening net assets
attributable to shareholders 128,226 124,853
Amounts receivable on
issue of shares 5473 1,843
Amounts payable on
cancellation of shares (15,824) (13,812)
(10,351) (11,969)
Dilution adjustment 9 1
Change in net assets
attributable to shareholders
from investment activities
(see above) 6,208 13,387
Retained distributions on
accumulation shares 2,103 1,954
Closing net assets
attributable to shareholders 126,195 128,226
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Notes to the financial statements for the year ending

31 January 2023

1. Accounting policies
The applicable accounting policies adopted by JPM Europe (ex-UK) Sustainable
Equity Fund are disclosed on pages 13 and 14.

2. Net capital gains

2023 2022
£'000 £'000
Currency gains/(losses) 64 (104)
Derivative contracts 245 110
Non-derivative securities 5973 13,389
Net capital gains 6,282 13,395
3. Revenue
2023 2022
£000 £000
Income from overseas equity investments 3,672 3,670
Interest on bank and term deposits 1 -
Stock lending income - 29
Total revenue 3,673 3,699
4, EXpenses
2023 2022
£'000 £'000
Payable to the ACD or associate of the ACD:

ACD fee 742 941
Operating expenses 127 129
Stock lending fees - 4
869 1,074

Payable to the Depositary or associate of the Depositary:
Interest payable 2 3
Total expenses 871 1,077

The fees paid to the auditors for the year ended 31 January 2023 are £6,158
(31.01.22: £5,979). These fees form part of the operating expenses.

5. Taxation
2023 2022
£000 £000
a) Analysis of charge in the year
Overseas tax suffered 524 521
Current year tax charge (Note 5b) 524 521

b) Factors affecting the tax charge for the year

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

Net revenue before taxation 2,802 2,622
Corporation tax at 20% 560 524
Effects of:
Dividends not subject to corporation tax (730) (734)
Excess expenses for which no relief taken 170 209
Non-trade deficit set against current year income - 1
Overseas tax suffered 524 521
(36) (3)
Total tax charge (Note 5a) 524 521

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

the year end date, the Fund had a deferred tax asset of £5,203,073 (31.01.22:
£5,028,357) in relation to £26,015,367 (31.01.22: £25,141,785) of excess
management expenses which would only be utilised to reduce the tax charge if
the Fund had an excess of unfranked income over expenses in a future period.
There is no excess of unfranked income expected in the future.

. Distributions

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

2023 2022
£'000 £'000
Final dividend distribution 2,165 2,009
Add: Amounts payable on cancellation of shares 260 120
Deduct: Amounts receivable on issue of shares (73) (20)
Distributions for the year 2,352 2,109

Details of the distribution per share are set out on page 167.

Movement between net revenue after taxation and distributions

2023 2022
£000 £000
Net revenue after taxation 2,278 2,101
Add: RDR transfer equalisation (capital) 76 7
Add: Undistributed revenue brought forward 1 2
Deduct: Undistributed revenue carried forward (3) (1)
2,352 2,109

JPM Europe (ex-UK) Sustainable Equity Fund

163



164

Notes to the financial statements - continued

8.

10.

11.

12.

13.

Debtors
2023 2022
£000 £000
Accrued income 24 -
Due from the ACD for shares issued 41 1
Overseas tax recoverable 575 443
Total debtors 640 444
Cash and bank balances
2023 2022
£'000 £'000
Amounts held at futures clearing houses and brokers 171 232
Cash and bank balances 125 97
Total cash and bank balances 296 329
Other creditors
2023 2022
£'000 £'000
Accrued expenses 75 96
Due to the ACD for shares cancelled 87 97
Total other creditors 162 193

Contingent liabilities
There were no contingent liabilities at the balance sheet date (31.01.22: £nil).

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 £121,460 (31.01.22: £191,703). Details of
related party transactions are given under the note on page 14.

Some of the dealing transactions for the Fund are carried out through
associates of the ACD. Such transactions are carried out on an arm’s length
basis. The commissions paid to these companies over the year were £11,650
(31.01.22: £4,913). Commission was paid to the associated company JPMorgan
Securities Ltd.

The following parties held a material interest in the Fund at the year end date:
- Hargreaves Lansdown Nominees Ltd 16.90% (31.01.22: 16.13%)
- HSBC Wealth Client Nominee Limited 13.64% (31.01.22: 13.27%)

Stock lending

The Fund has not entered into stock lending arrangements in the current year.
At the comparative year end there were no securities on loan and consequently
no collateral was held.

2023 2022
£'000 £'000
Analysis of stock lending income
Gross stock lending income (Note 3) - 29
Fees paid to the lending agent? - (4)
Net stock lending income - 25

2 A related party to the Fund.
Further analysis of the securities on loan by counterparty is detailed in the Securities Financing
Transactions (Unaudited) section on page 168.

JPM Europe (ex-UK) Sustainable Equity Fund

14.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

Monetary  Non-monetary
Total exposures exposures
Currency £000 £'000 £000
31.01.23
Euro 87,899 758 87,141
Swiss Franc 27,496 - 27,496
Danish Krone 6,358 37 6,321
Swedish Krona 4,151 - 4,151
Norwegian Krone 374 - 374
us Dollar 3 3 -
31.01.22
Euro 89,620 673 88,947
Swiss Franc 28,712 (1) 28,713
Swedish Krona 5,228 - 5,228
Danish Krone 4,235 45 4,190
Norwegian Krone 623 - 623
us Dollar 2 2 -

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 will increase or decrease by
approximately £12,628,000 (31.01.22: £12,842,000).

Interest rate risk

At the year end date, 2.13% (31.01.22: 1.89%) 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

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
£12,548,000 (31.01.22: £12,770,000).

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 page 14.

15. Share classes

The Fund currently has three share classes; Class B Shares, Class C Shares and
Class I Shares. The Authorised Corporate Director’s (ACD) fee and Operating
expenses charge are shown below.

Operating expenses

ACD Fee (max.)
Class B Shares: 0.65% 0.15%
Class C Shares: 0.50% 0.15%
Class I Shares: 0.60% 0.00%

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 158 to 160. All classes
have the same rights on winding up.

16.Counterparty exposure

Financial derivative exposure

Forward
currency
contracts Total
Counterparty £'000 £'000
31.01.23
Goldman Sachs 7 7
7 7

At the balance sheet date no collateral was held or pledged by the Fund 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.



Notes to the financial statements - continued

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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 123,087 - 125,629 (20)
Level 2: Observable market data 2,396 - 2,092 -
Total 125,483 - 127,721 (20)

18.Direct transaction costs
In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (27,684) (13) (25) (27,722) 0.05 0.09
(27,684) (13) (25) (27,722)
Sales
Sales of Equity stocks 36,174 (17) - 36,157 0.05 0.00
36,174 (17) - 36,157
Total (30) (25)
Percentage of Fund average net assets 0.02% 0.02%
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Notes to the financial statements - continued

18.Direct transaction costs - continued

Commission Taxes
as % of as % of
Principal Principal
0.10 0.11
0.08 0.00

Principal Total
before costs Commission Taxes after costs
£000 £000 £000 £000
31.01.22
Purchases
Purchases of Equity stocks (71,139) (74) (75) (71,288)
(71,139) (74) (75) (71,288)
Sales
Sales of Equity stocks 82,789 (65) - 82,724
82,789 (65) - 82,724
Total (139) (75)
Percentage of Fund average net assets 0.10% 0.06%

Dealing spread

As at the balance sheet date, the average portfolio dealing spread was 0.06% (31.01.22: 0.04%). This spread represents the difference between the values determined
retrospectively 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
A-Class Accumulation Shares* 2,093,958 6,585 (2,101,584)
A-Class Income Shares* 530,936 1,404 (532,340)
B-Class Accumulation Shares 14,821,207 659,266 (1,453,784)
B-Class Income Shares 404,120 43,393 (10,498)
C-Class Accumulation Shares 20,466,584 13,187,847 (1,827,110)
C-Class Income Shares 928,310 371,583 (168,122)
I-Class Accumulation Shares 46,577 - -

* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.

20.Subsequent events

Conversions Closing position

1,041 -
314 14,027,003

- 437,015
11,087 31,838,408
(606) 1,131,165
- 46,577

Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has increased by 3.32%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that

period:
Net Asset Value (p)
as at
31.01.23
B-Class Accumulation Shares 261.70
B-Class Income Shares 249.70
C-Class Accumulation Shares 264.30
C-Class Income Shares 225.50
|-Class Accumulation Shares 906.40

Net Asset Value (p)

as at %
10.05.23 Movement
268.70 2.67%
252.40 1.08%
271.60 2.76%
22770 0.98%
931.40 2.76%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 0.63% of subscriptions to 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 10 May 2023 for the above analysis are not materially different as at

signing date.
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Distribution table

Final distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
A-Class Accumulation Shares*
Group 1 - - - 22920000
Group 2 - - - 22920000
A-Class Income Shares*
Group 1 - - - 1.140000
Group 2 - - - 1.140000
B-Class Accumulation Shares
Group 1 4.250000 - 4.250000 3.890000
Group 2 0.000000 4.250000 4.250000 3.890000
B-Class Income Shares
Group 1 4.020000 - 4.020000 3.690000
Group 2 4.020000 0.000000 4.020000 3.690000
C-Class Accumulation Shares
Group 1 4.710000 - 4.710000 4.350000
Group 2 1.594209 3.115791 4.710000 4.350000
C-Class Income Shares
Group 1 3.930000 - 3.930000 3.650000
Group 2 0.766725 3.163275 3.930000 3.650000
I-Class Accumulation Shares
Group 1 16.280000 - 16.280000 14.850000
Group 2 16.280000 0.000000 16.280000 14.850000

* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.

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.

JPM Europe (ex-UK) Sustainable Equity Fund
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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 0%. Total lendable assets
represents the aggregate value of assets types forming part of the Fund’s
securities lending programme.

JPM Europe (ex-UK) Sustainable Equity Fund

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.



JPM Global Corporate Bond Fund

Objective

To provide income with the prospect of capital growth by investing at
least 80% of the Fund’s assets in global investment grade corporate
debt securities.

Policies

Main investment exposure At least 80% of assets invested, either directly
or through derivatives, in investment grade corporate debt securities from
issuers anywhere in the world, including emerging markets.

The Fund may also invest in global debt securities issued by governments,
including local governments (up to 5%) but excluding supranationals and
agencies. The Fund may invest up to 20% in below investment grade
debt securities. The Fund may invest in unrated debt securities to a
limited extent.

Other investment exposures Up to 10% in contingent convertible bonds.
Cash and near cash on an ancillary basis.

Derivatives Used for: investment purposes; efficient portfolio management:
hedging. Types: see Fund Derivative Usage table in the Prospectus under
How the Funds Use Derivatives, Instruments and Technigues. TRS including
CFD: none. Global exposure calculation method: relative VaR. Expected
level of leverage from derivatives: 150% indicative only. Leverage may
significantly exceed this level from time to time.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically hedged to Base Currency.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities
Derivatives Contingent convertible - Below investment
Hedging bonds grade debt

- Unrated debt
Emerging markets

Debt securities
- Government debt
- Investment grade
debt
Other associated risks
Further risks the Fund is exposed to from its use of the techniques and
securities above
Credit Interest rate
Market Liquidity
Outcomes to the Shareholder
Potential impact of the risks above
Loss Volatility
Shareholders could Shares of the
lose some or all of Fund will fluctuate
their money. in value.

Currency

Failure to meet the
Fund’s objective

Fund review

The Fund returned -10.15%, underperforming the benchmark by 11 basis
points (bps) (gross of fees and taxes, GBP hedged). At the Fund’s headline
level, the Fund has an underweight allocation to credit risk versus the
benchmark. While the Fund holds an underweight to weighted spread
duration, it is overweight duration times spread and out-spreading and
out-yielding the benchmark. Our overweight to utilities was the largest
contributor to excess returns. Our overweight to banking was the most
significant detractor from returns over the period.

Fund outlook

Given macroeconomic headwinds and decelerating growth, our view
is constructive going into 2023. In the US, markets do not appear to be
pricing in a recession, with spreads hovering around 120bps. In Europe,
spreads are now around 150bps, likely reflecting increased macroeconomic
concerns due to the extra pressure on commodity prices resulting from the
gas crisis. In general, we have been following a pattern of de-risking and
moving towards higher quality investment grade names. As we continue
to navigate this challenging macro environment, the main risk we are
watching closely is central bank actions (historically, corporate bonds have
had a bumpy ride when vyield curves invert) and their impact on financial
conditions. The asset class has shown some of the highest all-in yields since
the summer of 2009, and this offers an attractive entry point for investors.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

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

JPM Global Corporate Bond Fund
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12 month performance” to 31 January

JPM Global Corporate Bond Fund
C-Class Acc

JPM Global Corporate Bond Fund
X2-Class Gross Acc

Benchmark Index

Fund statistics

Risk and Reward Profile
Fund size
Benchmark Index

Fund charges and expenses

Initial charge (max.)

Exit charge

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

2020

2023 2022 2021 from launch
-10.5%  -2.8% 5.2% 2.7%
-10.2%  -2.5% 5.4% 3.3%
-10.0% -2.8% 4.3% 3.7%
47 (4 at 31 July 2022)

£327.7m

Bloomberg Barclays Global Aggregate
Corporate Index hedged to GBP

C-Class X2-Class

Nil
Nil

0.40%
0.15%

Nil
Nil

0.04%

Comparative tables

C-Class Accumulation Shares

Change in net asset value per share

Opening net asset value per share

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

Distributions

Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
105.30 108.22 102.54
(10.30) (2.55) 6.05
(0.51) (0.37) (0.37)
(10.81) (2.92) 5.68
(2.26) (1.99) (1.94)
2.26 1.99 194
94.49 105.30 108.22
0.00 0.00 0.00
(10.27)% (2.70)% 5.54%
16,465 1 1
17,424,256 997 997
0.55% 0.55% 0.55%
0.00% 0.00% 0.00%
105.7 110.0 1094
87.19 105.1 91.63

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

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

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

Source: J.P. Morgan.

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

MSCI’s express written consent.

" The 0ongoing charge will vary in accordance to the annual management fee agreed between the ACD and the relevant JPMorgan Chase & Co. entity.

JPM Global Corporate Bond Fund



Comparative tables - continued

X2-Class Accumulation Shares

Change in net asset value per share

Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
106.03 108.72 102.85
(10.47) (2.67) 590
(0.02) (0.02) (0.03)
(10.49) (2.69) 5.87
(2.66) (2.25) (2.14)
2.66 2.25 2.14
95.54 106.03 10872
0.00 0.00 0.00
(9.89)% (2.47)% 5.71%
311,277 405,811 598,623
325,800,382 382,747,430 550,606,820
0.04% 0.04% 0.04%
0.00% 0.00% 0.00%
106.4 110.6 1099
88.02 105.6 91.92

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

figure where:

(@) 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.

4 To 31 January 2023.

~ 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.

Asset breakdown

Corporate Bonds total

Forward Currency Contracts total
Liquidity Funds total

Government Bonds total

Collective Investment Schemes total
Futures total

Swaps total

Net other assets

%

96.06
178
0.38
0.25
0.09
0.06

(0.16)
1.54

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 Global Corporate Bond Fund
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Portfolio statement

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Collective Investment Schemes 0.09% (0.08%) China 0.48% (0.22%)
JPM Financials Bond Fund X (acc) - EUR? 3,670 300 0.09 NXP BV 3.40% 01/05/2030 $340,000 247 0.08
N NXP BV 2.50% 11/05/2031 $350,000 233 0.07
Collective Investment Schemes total 300 0.09 NXP BV 5.00% 15/01/2033 $1,378,000 1094 0.33
. 1,574 0.48
Equity 0.00% (0.00%)
. . o o Denmark 0.96% (0.22%)
United States of America 0.00% (0.00%) Danske Bank A/S 3.88% 12/09/2023 $200,000 161 0.05
0, 0, Danske Bank A/S, FRN 3.77% 28/03/2025 $1,520,000 1,204 0.36
Corporf:\te Bonds 96.06% (92.16%) Danske Bank A/S, FRN 3.24% 20/12/2025 $970,000 749 0.23
Australia 1.55% (1.66%) Danske Bank A/S, FRN 6.47% 09/01/2026 $322,000 265 0.08
Commonwealth Bank of Australia 3.78% Danske Bank A/S, FRN 4.30% 01/04/2028 $995,000 778 0.24
14/03/2032 $750,000 523 016 3157 096
Commonwealth Bank of Australia, FRN 3.61% X ’ ’
12/09/2034 $400,000 281 0.09 Finland 0.00% (0.31%)
Glencore Capital Finance DAC 1.13% 10/03/2028  €400,000 301 0.09 F
; rance 7.10% (6.20%)
Glencore Fund!ng LLC 2.50% 01/09/2030 $790,000 542 0.16 Arkema SA, FRN 1.50% Perpetual £100,000 76 0.02
Glencore Funding LLC 2.63% 23/09/2031 $733,000 496 0.15
. Autoroutes du Sud de la France SA 2.75%
Macquarie Group Ltd., FRN 1.63% 23/09/2027 $680,000 479 0.15 02/09/2032 £1.400.000 1157 0.35
N?}gg&/‘;éﬁ”a“a Bank Ltd., FRN 3.93% 4820000 500 s BNP Paribas SA, FRN 1.68% 30/06/2027 $1.080,000 779 0.24
. ’ . BNP Paribas SA, FRN 1.90% 30/09/2028 $645,000 451 0.14
Newcrest Finance Pty. Ltd. 5.75% 15/11/2041 $426,000 327 0.10 BNP Paribas SA. FRN 3.88% 10/01/2031 €600.000 536 016
Santos Finance Ltd. 3.65% 29/04/2031 $928,000 632 0.19 BPCE SA 570%’22/10/2'023 $2 970’000 2411 0'74
Scentre Group Trust 1, REIT 3.25% 28/10/2025 $377,000 290 0.09 BPCE SA 4.63% 11/07/2024 $910‘OOO Y726 0'22
Toyota Finance Australia Ltd. 0.44% 13/01/2028  €428,000 327 0.10 BPCE SA 5'15% 21/07/2024 $670‘000 538 0.16
Westpac Banking Corp., FRN 2.67% 15/11/2035 $481,000 304 0.09 BPCE SA 0463% 26/09/2024 €100’000 84 0'03
5,092 1.55 BPCE SA 0.50% 24/02/2027 €100,000 77 0.02
segium 232% 1.19% s o e oy
Anheuser-Busch Cos. LLC 4.70% 01/02/2036 $2,366,000 1,899 0.58 U7 ! .
N BPCE SA, FRN 1.65% 06/10/2026 $594,000 435 0.13
Anheuser-Busch InBev Finance, Inc. 4.63%
BPCE SA, FRN 5.97% 18/01/2027 $1,064,000 874 0.27
01/02/2044 $360,000 27 008 " BpCE Sl FRN 3.1206 19/10/2032 $335,000 216 0.07
Anheuser-Busch InBev SA/NV 1.50% 18/04/2030  €750,000 587 0.18 ) . o7 ’ ’
. o Cie de Saint-Gobain 2.13% 10/06/2028 €400,000 331 0.10
Anheuser-Busch InBev SA/NV 1.65% 28/03/2031  €325,000 251 0.08 ) ;
- Credit Agricole SA 3.25% 04/10/2024 $489,000 385 0.12
Anheuser-Busch InBev Worldwide, Inc. 4.38% ) )
Credit Agricole SA 1.38% 03/05/2027 €1,400,000 1,132 0.35
15/04/2038 $181,000 139 0.04 . .
) : Credit Agricole SA 0.38% 20/04/2028 €100,000 74 0.02
Anheuser-Busch InBev Worldwide, Inc. 4.44% . .
Credit Agricole SA 3.25% 14/01/2030 $310,000 217 0.07
06/10/2048 $895,000 667 0.20 . .
Credit Agricole SA, FRN 1.00% 22/04/2026 €800,000 662 0.20
Euroclear Bank SA 3.63% 13/10/2027 €245,000 217 0.07 h .
Credit Agricole SA, FRN 4.25% 11/07/2029 €700,000 623 0.19
KBC Group NV 3.00% 25/08/2030 €400,000 334 0.10 . .
Credit Agricole SA, FRN 8.12% Perpetual $570,000 477 0.15
KBC Group NV, FRN 0.13% 10/09/2026 €1,700,000 1,362 0.42 L
Electricite de France SA, FRN 7.50% Perpetual €400,000 361 0.11
KBC Group NV, FRN 4.38% 23/11/2027 €400,000 358 0.11
Orange SA, FRN 1.37% Perpetual €900,000 640 0.20
KBC Group NV, FRN 5.80% 19/01/2029 $350,000 288 0.09
Orange SA, FRN 5.00% Perpetual €150,000 134 0.04
KBC Group NV, FRN 1.62% 18/09/2029 €400,000 334 0.10 .
KBC Group NV, FRN 4.87% 25/04/2033 £1.000.000 875 0.27 Pernod Ricard SA 3.25% 02/11/2028 €900,000 792 0.24
! h e . Pernod Ricard SA 3.75% 02/11/2032 €200,000 180 0.06
7,588 2.32 Societe Generale SA 2.63% 16/10/2024 $784,000 607 0.19
Bermuda 0.03% (0.08%) Societe Generale SA 4750 24/11/2025 $640,000 505 015
Triton Container International Ltd. 1.15% Soc!ete Generale SA, FRN 1.79? 09/06/2027 $590,000 424 0.13
07/06/2024 $140,000 106 0.03 Soc!ete Generale SA, FRN 2.80% 19/01/2028 $2,045,000 1,490 0.45
Societe Generale SA, FRN 4.25% 06/12/2030 €1,000,000 874 0.27
106 0.03 Societe Generale SA, FRN 2.89% 09/06/2032 $915,000 602 0.8
Brazil 0.00% (0.22%) Societe Generale SA, FRN 6.69% 10/01/2034 $680,000 589 0.18
Societe Generale SA, FRN 9.38% 31/12/2164 $200,000 174 0.05
Canada 1.38% (1.09%) . TotalEnergies Capital International SA 2.83%
Air Canada Pass-Through Trust, Series 2015-2 ‘AA 10/01/2030 $1,049,000 774 0.24
3.75% 15/06/2029 $15,791 11 - TotalEnergies Capital International SA 1.41%
Air Canada Pass-Through Trust, Series 2017-1 ‘A’ 03/09/2031 £100,000 79 0.02
3.55% 15/07/2031 _ eI 24 0.01 TotalEnergies SE, FRN 1.75% Perpetual £€750,000 634 0.19
Air Canada Pass-Through Trust, Series 2017-1 ‘AA WEA Finance LLC, REIT 2.88% 15/01/2027 $370,000 264 0.08
3.30% 15/07/2031 $63,107 45 0.01 23260 710
Air Canada Pass-Through Trust, Series 2017-1 ‘B’ ’ .
370% 15/07/2027 _ $5,036 4 - Germany 2.89% (3.85%)
Air Canada Pass-Through Trust, Series 2020-2 ‘B’ Commerzhank AG, FRN 4.00% 05/12/2030 €200,000 170 0.05
9.00% 01/04/2027 $245,259 201 0.06 Deutsche Bank AG, FRN 2.22% 18/09/2024 $735,000 584 0.18
Bank of Montreal 4.70% 14/09/2027 $60,000 49 0.02 Deutsche Bank AG, FRN 2.31% 16/11/2027 $1,110,000 796 0.24
Bank of Nova Scotia (The), FRN 4.59% Deutsche Bank AG, FRN 6.72% 18/01/2029 $150,000 128 0.04
04/05/2037 $250,000 185 0.06 Deutsche Bank AG, FRN 1.75% 19/11/2030 €1,000,000 723 0.22
Canadian Pacific Railway Co. 2.05% 05/03/2030  $695,000 481 0.15 Deutsche Bank AG, FRN 5.63% 19/05/2031 £€400,000 351 0.11
Canadian Pacific Railway Co. 4.80% 15/09/2035 $48,000 38 0.01 Deutsche Bank AG, FRN 3.74% 07/01/2033 $430,000 273 0.08
Canadian Pacific Railway Co. 3.10% 02/12/2051 $310,000 184 0.06 EnBW International Finance BV 4.05%
Emera US Finance LP 2.64% 15/06/2031 $510,000 337 0.10 22/11/2029 €1,161,000 1,040 0.32
Emera US Finance LP 4.75% 15/06/2046 $729,000 493 0.15 EnBW International Finance BV 4.00%
Enbridge, Inc., FRN 4.97% 16/02/2024 $1,140,000 923 0.28 24/01/2035 €469,000 407 0.12
Manulife Financial Corp., FRN 4.06% 24/02/2032  $223,000 167 0.05 Siemens Financieringsmaatschappij NV 1.70%
Rogers Communications, Inc. 3.80% 15/03/2032 $1,010,000 736 0.22 11/03/2028 $435,000 312 0.09
Rogers Communications, Inc. 4.55% 15/03/2052  $470,000 319 0.10 Siemens Financieringsmaatschappij NV 1.00%
Suncor Energy, Inc. 5.95% 01/12/2034 $19,000 16 - 25/02/2030 €500,000 383 0.12
TransCanada PipeLines Ltd. 4.10% 15/04/2030 $290,000 224 0.07 Volkswagen Bank GmbH 0.75% 15/06/2023 €400,000 350 0.11
TransCanada PipeLines Ltd. 4.88% 15/05/2048 $110,000 85 0.03 Volkswagen Financial Services NV 1.63%
4522 138 10/02/2024 ' £100,000 96 0.03
Volkswagen Financial Services NV 2.13%
27/06/2024 £200,000 192 0.06
Volkswagen International Finance NV 3.75%
28/09/2027 €200,000 174 0.05
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Portfolio statement - continued

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Volkswagen International Finance NV, FRN 3.50% Netherlands 0.85% (1.50%)
Perpetual €500,000 415 0.13 ABN AMRO Bank NV 4.75% 28/07/2025 $470,000 374 0.12
Volkswagen International Finance NV, FRN 4.62% ABN AMRO Bank NV, FRN 3.32% 13/03/2037 $800,000 504 0.15
Perpetual €300,000 247 0.07 Cooperatieve Rabobank UA 4.00% 10/01/2030  €600,000 533 0.16
Volkswagen Leasing GmbH 1.38% 20/01/2025 €100,000 85 0.03 Cooperatieve Rabobank UA, FRN 0.38%
Volkswagen Leasing GmbH 0.63% 19/07/2029  €1,300,000 916 0.28 01/12/2027 £100,000 78 0.02
Vonovia Finance BV 1.50% 22/03/2026 €400,000 326 0.10 Cooperatieve Rabobank UA, FRN 3.65%
Vonovia Finance BV 1.00% 09/07/2030 €700,000 488 0.15 06/04/2028 $840,000 646 0.20
Vonovia Finance BV 1.13% 14/09/2034 €300,000 182 0.06 ING Groep NV, FRN 4.87% 14/11/2027 €700,000 635 0.19
Vonovia SE 1.88% 28/06/2028 €300,000 235 0.07 Shell International Finance BV 3.63% 21/08/2042  $33,000 23 0.01
Vonovia SE 0.63% 14/12/2029 €400,000 274 0.08 ﬂ
Vonovia SE 1.50% 14/06/2041 €200,000 106 0.03 ’ :
ZF Finance GmbH 2.75% 25/05/2027 €300,000 232 0.07 Norway 0.19% (0.00%)
0.485 2.89 Aker BP ASA 2.00% 15/07/2026 $200,000 147 0.05
! Aker BP ASA 3.10% 15/07/2031 $680,000 468 0.14
Ireland 1.78% (1.77%) T s o
AerCap Ireland Capital DAC 4.88% 16/01/2024 $150,000 121 0.04 )
AerCap Ireland Capital DAC 6.50% 15/07/2025 $160,000 132 0.04 Portugal 0.41% (0.46%)
AerCap Ireland Capital DAC 2.45% 29/10/2026 $395,000 289 0.09 EDP - Energias de Portugal SA 1.63% 15/04/2027 €400,000 326 0.10
AerCap Ireland Capital DAC 3.65% 21/07/2027 $965,000 727 0.22 EDP - Energias de Portugal SA, FRN 1.70%
AerCap Ireland Capital DAC 3.88% 23/01/2028 $200,000 152 0.05 20/07/2080 €400,000 320 0.10
AerCap Ireland Capital DAC 3.00% 29/10/2028 $320,000 229 0.07 EDP - Energias de Portugal SA, FRN 1.88%
AIB Group plc, FRN 4.26% 10/04/2025 $505,000 401 0.12 02/08/2081 €100,000 77 0.02
AIB Group plc, FRN 2.87% 30/05/2031 €300,000 243 0.07 EDP - Energias de Portugal SA, FRN 1.50%
Avolon Holdings Funding Ltd. 5.25% 15/05/2024  $615,000 493 0.15 14/03/2082 €400,000 296 0.09
Avolon Holdings Funding Ltd. 2.13% 21/02/2026 ~ $430,000 312 0.09 EDP - Energias de Portugal SA, FRN 5.94%
Avolon Holdings Funding Ltd. 4.38% 01/05/2026 ~ $430,000 332 0.10 23/04/2083 €200,000 176 0.05
Avolon Holdings Funding Ltd. 2.53% 18/11/2027 $893,000 625 0.19 EDP Finance BV 3.63% 15/07/2024 $200,000 160 0.05
Bank of Ireland Group plc, FRN 2.03% 30/09/2027 $520,000 369 0.11 T 135 041
Bank of Ireland Group plc, FRN 2.38% 14/10/2029 €400,000 334 0.10 ! :
Bank of Ireland Group plc, FRN 6.75% 01/03/2033 €800,000 739 0.23 Spain 2.03% (1.26%)
CRH SMW Finance DAC 1.25% 05/11/2026 €101,000 83 0.03 Banco Bilbao Vizcaya Argentaria SA 3.38%
Park Aerospace Holdings Ltd. 5.50% 15/02/2024  $313,000 252 0.08 20/09/2027 €500,000 434 0.13
5833 178 Banco Bilbao Vizcaya Argentaria SA, FRN 6.00%
’ ) Perpetual €600,000 514 0.16
Italy 2.82% (2.49%) Banco de Sabadell SA, FRN 1.12% 11/03/2027 €500,000 401 0.12
Assicurazioni Generali SpA, FRN 5.50% Banco de Sabadell SA, FRN 2.50% 15/04/2031 £€100,000 78 0.02
27/10/2047 €142,000 128 0.04 Banco Santander SA, FRN 3.12% 06/10/2026 £400,000 378 0.12
Assicurazioni Generali SpA, FRN 5.00% Banco Santander SA, FRN 0.50% 24/03/2027 €500,000 395 0.12
08/06/2048 €225,000 199 0.06 Banco Santander SA, FRN 1.72% 14/09/2027 $800,000 570 0.18
Autostrade per I'ltalia SpA 1.88% 04/11/2025 €166,000 138 0.04 CaixaBank SA, FRN 1.62% 13/04/2026 €800,000 666 0.20
Autostrade per I'ltalia SpA 1.88% 26/09/2029 €893,000 660 0.20 CaixaBank SA, FRN 0.75% 10/07/2026 €200,000 163 0.05
Autostrade per I'ltalia SpA 4.75% 24/01/2031 €114,000 100 0.03 CaixaBank SA, FRN 1.50% 03/12/2026 £400,000 359 0.11
Enel Finance International NV 5.63% 14/08/2024  £100,000 102 0.03 CaixaBank SA, FRN 3.50% 06/04/2028 £400,000 368 0.11
Enel Finance International NV 6.80% 14/10/2025 $400,000 337 0.10 CaixaBank SA, FRN 5.38% 14/11/2030 €1,100,000 1,014 0.31
Enel Finance International NV 4.63% 15/06/2027 $1,865,000 1,480 0.45 CaixaBank SA, FRN 6.75% Perpetual €600,000 523 0.16
Enel Finance International NV 0.50% 17/06/2030 €200,000 138 0.04 NorteGas Energia Distribucion SA 0.91%
Enel Finance International NV 0.88% 17/01/2031  €720,000 500 0.15 22/01/2031 €1,000,000 679 0.21
Enel Finance International NV 2.25% 12/07/2031  $258,000 163 0.05 Telefonica Emisiones SA 5.21% 08/03/2047 $150,000 107 0.03
Enel Finance International NV 5.00% 15/06/2032 $1,575,000 1,218 0.37 6.649 2.03
Enel SpA, FRN 2.25% Perpetual £€643,000 492 0.15 ! !
Enel SpA, FRN 6.62% Perpetual €202,000 181 0.06 Sweden 0.15% (0.09%)
Eni SpA 4.75% 12/09/2028 $840,000 674 0.21 Volvo Car AB 2.50% 07/10/2027 €600,000 480 0.15
Eni SpA 4.25% 09/05/2029 $200,000 154 0.05 480 0.15
Intesa Sanpaolo SpA 7.00% 21/11/2025 $200,000 167 0.05 i
Intesa Sanpaolo SpA, FRN 4.95% 01/06/2042 $220,000 130 0.04 Switzerland 3.04% (3.98%)
Intesa Sanpaolo SpA, FRN 7.75% Perpetual €719,000 628 0.19 ABB Finance BV 3.38% 16/01/2031 €602,000 526 0.16
Italgas SpA 0.88% 24/04/2030 €492,000 348 0.11 Credit Suisse AG 3.70% 21/02/2025 $470,000 359 0.11
UniCredit SpA, FRN 1.98% 03/06/2027 $600,000 429 0.13 Credit Suisse Group AG 0.63% 18/01/2033 €415,000 229 0.07
UniCredit SpA, FRN 4.80% 17/01/2029 £800,000 710 0.22 Credit Suisse Group AG, FRN 1.25% 17/07/2025 €100,000 81 0.02
UniCredit SpA, FRN 7.50% Perpetual £200,000 175 0.05 Credit Suisse Group AG, FRN 2.59% 11/09/2025 $960,000 713 0.22
9.251 2.82 Credit Suisse Group AG, FRN 2.25% 09/06/2028  £200,000 162 0.05
’ . Credit Suisse Group AG, FRN 7.75% 01/03/2029 €860,000 788 0.24
Japan 0.49% (1.15%) Credit Suisse Group AG, FRN 9.02% 15/11/2033 $580,000 529 0.16
Takeda Pharmaceutical Co. Ltd. 5.00% 26/11/2028 $720,000 593 0.18 Holcim Finance Luxembourg SA 0.63%
Takeda Pharmaceutical Co. Ltd. 2.05% 31/03/2030 $750,000 514 0.16 19/01/2033 €600,000 386 0.12
Takeda Pharmaceutical Co. Ltd. 3.00% 21/11/2030 €600,000 505 0.15 Swiss Re Finance Luxembourg SA, FRN 5.00%
1612 0.49 02/04/2049 $800,000 631 0.19
’ : UBS Group AG 1.50% 30/11/2024 €200,000 171 0.05
Luxembourg 0.61% (0.48%) UBS Group AG, FRN 0.25% 29/01/2026 €300,000 245 0.08
SELP Finance Sarl, REIT 1.50% 20/11/2025 €300,000 243 0.07 UBS Group AG, FRN 4.49% 12/05/2026 $200,000 160 0.05
SELP Finance Sarl, REIT 3.75% 10/08/2027 €576,000 485 0.15 UBS Group AG, FRN 1.36% 30/01/2027 $2,010,000 1,461 0.45
SELP Finance Sarl, REIT 0.88% 27/05/2029 €1,478,000 1,018 0.31 UBS Group AG, FRN 0.25% 05/11/2028 €1,500,000 1,116 0.34
SES SA 0.88% 04/11/2027 €322,000 244 0.08 UBS Group AG, FRN 3.13% 13/08/2030 $590,000 421 0.13
1990 0.61 UBS Group AG, FRN 2.75% 11/02/2033 $680,000 453 014
’ UBS Group AG, FRN 7.00% Perpetual $620,000 507 0.15
Mexico 0.27% (0.32%) Zurich Finance Ireland Designated Activity Co.,
America Movil SAB de CV 3.63% 22/04/2029 $200,000 151 0.05 FRN 1.88% 17/09/2050 €300,000 216 0.07
Bimbo Bakeries USA, Inc. 4.00% 17/05/2051 $200,000 130 0.04 Zurich Finance Ireland Designated Activity Co.,
Grupo Bimbo SAB de CV 4.70% 10/11/2047 $290,000 210 0.06 FRN 3.00% 19/04/2051 $705,000 454 0.14
Petroleos Mexicanos 6.50% 13/03/2027 $530,000 405 0.12 Zurich Insurance Co. Ltd., FRN 3.50% 01/10/2046 €400,000 338 0.10
896 0.27 9,946 3.04
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Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Taiwan 0.53% (0.42%) RELX Finance BV 0.88% 10/03/2032 €156,000 110 0.03
TSMC Global Ltd. 1.25% 23/04/2026 $1,295,000 940 0.29 Santander UK Group Holdings plc 4.75%
TSMC Global Ltd. 2.25% 23/04/2031 $1,170,000 797 0.24 15/09/2025 $275,000 217 0.07
1737 0.53 Santander UK Group Holdings plc, FRN 6.83%
’ ; 21/11/2026 $1,410,000 1,185 0.36
United Kingdom 13.60% (12.72%) Santander UK Group Holdings plc, FRN 1.67%
Anglian Water Osprey Financing plc 2.00% 14/06/2027 $740,000 527 0.16
31/07/2028 £183,000 147 0.05 Santander UK Group Holdings plc, FRN 2.47%
AstraZeneca plc 4.00% 18/09/2042 $396,000 297 0.09 11/01/2028 $415,000 299 0.09
Barclays plc, FRN 5.30% 09/08/2026 $2,139,000 1,737 0.53 Santander UK Group Holdings plc, FRN 6.53%
Barclays plc, FRN 7.32% 02/11/2026 $590,000 503 0.15 10/01/2029 $835,000 707 0.22
Barclays plc, FRN 7.39% 02/11/2028 $355,000 312 0.10 Santander UK Group Holdings plc, FRN 2.90%
BAT Capital Corp. 2.13% 15/08/2025 £400,000 372 0.11 15/03/2032 $200,000 132 0.04
BAT Capital Corp. 3.22% 06/09/2026 $522,000 399 0.12 Segro Capital Sarl, REIT 1.88% 23/03/2030 €172,000 131 0.04
BAT Capital Corp. 3.56% 15/08/2027 $2,223,000 1,681 0.51 South Eastern Power Networks plc 5.63%
BAT Capital Corp. 4.39% 15/08/2037 $73,000 49 0.02 30/09/2030 £300,000 317 0.10
BP Capital Markets plc, FRN 4.38% Perpetual $650,000 509 0.16 SSE plc 2.88% 01/08/2029 €244,000 205 0.06
BP Capital Markets plc, FRN 4.88% Perpetual $135,000 102 0.03 Standard Chartered plc 6.30% 09/01/2029 $535,000 452 0.14
British Airways Pass-Through Trust, Standard Chartered plc, FRN 0.99% 12/01/2025  $1,190,000 925 0.28
Series 2019-1 ‘AA’ 3.30% 15/06/2034 $134,477 96 0.03 Standard Chartered plc, FRN 2.82% 30/01/2026 ~ $480,000 368 0.11
Bunzl Finance plc 1.50% 30/10/2030 £462,000 357 0.11 Standard Chartered plc, FRN 3.97% 30/03/2026  $615,000 483 0.15
Cadent Finance plc 0.63% 19/03/2030 €400,000 282 0.09 Standard Chartered plc, FRN 6.17% 09/01/2027  $985,000 819 0.25
Centrica plc 4.38% 13/03/2029 £550,000 527 0.16 Standard Chartered plc, FRN 7.77% 16/11/2028 ~ $1,000,000 897 0.27
Centrica plc 7.00% 19/09/2033 £100,000 113 0.03 Thames Water Utilities Finance plc 0.88%
CK Hutchison Group Telecom Finance SA 1.50% 31/01/2028 €258,000 195 0.06
17/10/2031 €200,000 140 0.04 Thames Water Utilities Finance plc 4.38%
DWR Cymru Financing UK plc 1.63% 31/03/2026 £187,000 171 0.05 18/01/2031 €1,748,000 1,536 0.47
ENW Finance plc 1.42% 30/07/2030 £436,000 344 0.11 Thames Water Utilities Finance plc 2.63%
ENW Finance plc 4.89% 24/11/2032 £332,000 334 0.10 24/01/2032 £100,000 83 0.03
Eversholt Funding plc 6.36% 02/12/2025 £900,000 933 0.29 Vodafone Group plc 5.63% 04/12/2025 £400,000 416 0.13
Eversholt Funding plc 2.74% 30/06/2040 £410,129 335 0.10 44571 13.60
Gatwick Funding Ltd. 6.13% 02/03/2028 £450,000 464 0.14 i ’
Gatwick Funding Ltd. 2.50% 15/04/2032 £703,000 589 0.18 United States of America 52.58% (50.48%)
Great Rolling Stock Co. plc (The) 6.50% Abbott Ireland Financing DAC 0.38% 19/11/2027  €450,000 350 0.11
05/04/2031 £190,000 199 0.06 AbbVie, Inc. 1.50% 15/11/2023 €400,000 348 0.11
Heathrow Funding Ltd. 6.75% 03/12/2028 £935,000 981 0.30 AbbVie, Inc. 1.25% 01/06/2024 €650,000 558 0.17
Heathrow Funding Ltd. 1.88% 12/07/2032 €250,000 178 0.05 AbbVie, Inc. 0.75% 18/11/2027 €700,000 547 0.17
Heathrow Funding Ltd. 1.13% 08/10/2032 €750,000 530 0.16 AbbVie, Inc. 2.63% 15/11/2028 €100,000 85 0.03
Heathrow Funding Ltd. 5.88% 13/05/2043 £470,000 486 0.15 AbbVie, Inc. 4.05% 21/11/2039 $654,000 477 0.15
HSBC Holdings plc, FRN 0.98% 24/05/2025 $855,000 652 0.20 AbbVie, Inc. 4.40% 06/11/2042 $130,000 97 0.03
HSBC Holdings plc, FRN 1.64% 18/04/2026 $1,260,000 942 0.29 AbbVie, Inc. 4.45% 14/05/2046 $150,000 112 0.03
HSBC Holdings plc, FRN 7.34% 03/11/2026 $410,000 351 0.11 AbbVie, Inc. 4.25% 21/11/2049 $1,108,000 800 0.24
HSBC Holdings plc, FRN 2.26% 13/11/2026 £1,000,000 924 0.28 Activision Blizzard, Inc. 1.35% 15/09/2030 $606,000 399 0.12
HSBC Holdings plc, FRN 3.00% 22/07/2028 £100,000 90 0.03 Activision Blizzard, Inc. 2.50% 15/09/2050 $398,000 216 0.07
HSBC Holdings plc, FRN 5.21% 11/08/2028 $970,000 790 0.24 Advanced Micro Devices, Inc. 3.92% 01/06/2032  $1,110,000 860 0.26
HSBC Holdings plc, FRN 2.01% 22/09/2028 $760,000 533 0.16 Advanced Micro Devices, Inc. 4.39% 01/06/2052  $125,000 94 0.03
HSBC Holdings plc, FRN 2.21% 17/08/2029 $1,435,000 987 0.30 AEP Texas, Inc. 4.70% 15/05/2032 $530,000 428 0.13
HSBC Holdings plc, FRN 6.36% 16/11/2032 £€850,000 787 0.24 AES Corp. (The) 3.30% 15/07/2025 $1,464,000 1,133 0.35
HSBC Holdings plc, FRN 5.40% 11/08/2033 $1,232,000 997 0.30 AES Corp. (The) 3.95% 15/07/2030 $203,000 151 0.05
Imperial Brands Finance plc 3.50% 26/07/2026  $620,000 470 0.14 Aetna, Inc. 4.13% 15/11/2042 $580,000 407 0.12
Lloyds Bank Corp. Markets plc 1.50% 23/06/2023  £124,000 123 0.04 Aetna, Inc. 3.88% 15/08/2047 $390,000 261 0.08
Lloyds Banking Group plc, FRN 1.88% Air Lease Corp. 5.85% 15/12/2027 $742,000 614 0.19
15/01/2026 £1,450,000 1,358 0.41 Air Lease Corp. 5.30% 01/02/2028 $448,000 363 0.11
London Power Networks plc 6.13% 07/06/2027 £60,000 63 0.02 Albemarle Corp. 5.05% 01/06/2032 $155,000 124 0.04
Motability Operations Group plc 0.38% Alexander Funding Trust 1.84% 15/11/2023 $1,034,000 810 0.25
03/01/2026 €223,000 181 0.06 Alliant Energy Finance LLC 1.40% 15/03/2026 $180,000 128 0.04
Motability Operations Group plc 3.50% 17/07/2031 €416,000 366 0.11 Altria Group, Inc. 3.40% 04/02/2041 $370,000 210 0.06
National Grid Electricity Distribution Altria Group, Inc. 4.50% 02/05/2043 $427,000 275 0.08
East Midlands plc 1.75% 09/09/2031 £500,000 390 0.12 Amazon.com, Inc. 3.88% 22/08/2037 $64,000 48 0.01
National Grid Electricity Distribution Amazon.com, Inc. 2.50% 03/06/2050 $427,000 233 0.07
West Midlands plc 3.88% 17/10/2024 £150,000 148 0.05 Amazon.com, Inc. 3.10% 12/05/2051 $455,000 278 0.09
National Grid plc 2.18% 30/06/2026 €1,763,000 1,481 045 Amazon.com, Inc. 3.95% 13/04/2052 $270,000 193 0.06
National Grid plc 0.25% 01/09/2028 €441,000 321 0.10 Amazon.com, Inc. 2.70% 03/06/2060 $420,000 222 0.07
National Grid plc 4.28% 16/01/2035 €571,000 502 0.15 Ameren Corp. 3.50% 15/01/2031 $431,000 320 0.10
Nationwide Building Society 3.90% 21/07/2025  $1,090,000 860 0.26 Ameren lllinois Co. 5.90% 01/12/2052 $60,000 56 0.02
Nationwide Building Society, FRN 4.36% American Airlines Pass-Through Trust,
01/08/2024 $1,150,000 927 0.28 Series 2016-1 ‘A’ 4.10% 15/07/2029 $241,713 169 0.05
Nationwide Building Society, FRN 6.18% American Airlines Pass-Through Trust,
07/12/2027 £374,000 387 0.12 Series 2021-1 ‘B’ 3.95% 11/01/2032 $90,725 62 0.02
Nationwide Building Society, FRN 5.75% American Electric Power Co., Inc. 5.75%
Perpetual £400,000 369 0.11 01/11/2027 $250,000 212 0.06
NatWest Group plc, FRN 4.52% 25/06/2024 $1,940,000 1,568 0.48 American Electric Power Co., Inc. 5.95%
NatWest Group plc, FRN 4.27% 22/03/2025 $875,000 701 0.21 01/11/2032 $350,000 305 0.09
NatWest Group plc, FRN 7.47% 10/11/2026 $800,000 687 0.21 American International Group, Inc. 1.88%
NatWest Group plc, FRN 3.12% 28/03/2027 £900,000 843 0.26 21/06/2027 €550,000 447 0.14
NatWest Group plc, FRN 0.67% 14/09/2029 €600,000 435 0.13 American Medical Systems Europe BV 1.38%
NatWest Group plc, FRN 0.78% 26/02/2030 €459,000 331 0.10 08/03/2028 €907,000 721 0.22
NatWest Group plc, FRN 3.03% 28/11/2035 $200,000 129 0.04 American Medical Systems Europe BV 1.63%
NatWest Group plc, FRN 6.00% Perpetual $200,000 155 0.05 08/03/2031 €264,000 199 0.06
NatWest Markets plc 4.25% 13/01/2028 €638,000 568 0.17 American Tower Corp., REIT 0.50% 15/01/2028 €400,000 295 0.09
NGG Finance plc, FRN 2.13% 05/09/2082 £700,000 526 0.16 AmerisourceBergen Corp. 2.80% 15/05/2030 $163,000 116 0.04
Northern Gas Networks Finance plc 4.88% Amgen, Inc. 4.05% 18/08/2029 $220,000 172 0.05
30/06/2027 £150,000 153 0.05 Amgen, Inc. 4.20% 01/03/2033 $600,000 466 0.14
RELX Finance BV 0.50% 10/03/2028 €400,000 305 0.09 Amgen, Inc. 2.80% 15/08/2041 $805,000 480 0.15
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Amgen, Inc. 3.00% 15/01/2052 $301,000 168 0.05 Charter Communications Operating LLC 5.38%
Amgen, Inc. 4.20% 22/02/2052 $490,000 338 0.10 01/05/2047 $180,000 124 0.04
Anadarko Petroleum Corp. 4.50% 15/07/2044 $10,000 6 - Charter Communications Operating LLC 3.70%
Apple, Inc. 3.85% 04/08/2046 $339,000 247 0.08 01/04/2051 $379,000 203 0.06
Apple, Inc. 2.65% 11/05/2050 $691,000 395 0.12 Charter Communications Operating LLC 3.90%
Apple, Inc. 2.65% 08/02/2051 $475,000 271 0.08 01/06/2052 $450,000 248 0.08
Apple, Inc. 2.70% 05/08/2051 $205,000 117 0.04 Cheniere Energy Partners LP 3.25% 31/01/2032  $1,983,000 1,345 0.41
Apple, Inc. 3.95% 08/08/2052 $285,000 206 0.06 Citigroup, Inc. 1.50% 26/10/2028 €700,000 542 0.17
AT&T, Inc. 2.25% 01/02/2032 $1,180,000 781 0.24 Citigroup, Inc., FRN 5.61% 29/09/2026 $1,050,000 866 0.26
AT&T, Inc. 2.55% 01/12/2033 $461,000 301 0.09 Citigroup, Inc., FRN 3.89% 10/01/2028 $1,694,000 1,320 0.40
AT&T, Inc. 3.55% 15/09/2055 $1,615,000 955 0.29 Citigroup, Inc., FRN 3.67% 24/07/2028 $559,000 429 0.13
AT&T, Inc. 3.65% 15/09/2059 $429,000 254 0.08 Citigroup, Inc., FRN 7.43% 22/09/2028 €1,100,000 957 0.29
Aviation Capital Group LLC 5.50% 15/12/2024 $100,000 80 0.02 Citigroup, Inc., FRN 4.07% 23/04/2029 $280,000 217 0.07
Aviation Capital Group LLC 1.95% 30/01/2026 $580,000 419 0.13 Citigroup, Inc., FRN 3.98% 20/03/2030 $740,000 564 0.17
Baltimore Gas & Electric Co. 2.90% 15/06/2050 $350,000 203 0.06 Citigroup, Inc., FRN 2.98% 05/11/2030 $900,000 641 0.20
Bank of America Corp., FRN 3.37% 23/01/2026 $93,000 73 0.02 Citigroup, Inc., FRN 4.41% 31/03/2031 $782,000 608 0.19
Bank of America Corp., FRN 2.01% 13/02/2026 $409,000 312 0.10 Citigroup, Inc., FRN 2.57% 03/06/2031 $789,000 543 0.17
Bank of America Corp., FRN 4.83% 22/07/2026 $700,000 567 0.17 Coca-Cola Co. (The) 0.95% 06/05/2036 €400,000 256 0.08
Bank of America Corp., FRN 1.20% 24/10/2026 $270,000 198 0.06 Comcast Corp. 2.65% 01/02/2030 $1,400,000 1,015 0.31
Bank of America Corp., FRN 2.55% 04/02/2028 $850,000 629 0.19 Comcast Corp. 5.50% 15/11/2032 $540,000 472 0.14
Bank of America Corp., FRN 3.71% 24/04/2028  $1,696,000 1,312 0.40 Comcast Corp. 3.20% 15/07/2036 $478,000 331 0.10
Bank of America Corp., FRN 3.59% 21/07/2028 $705,000 540 0.16 Comcast Corp. 2.80% 15/01/2051 $488,000 272 0.08
Bank of America Corp., FRN 0.58% 24/08/2028  €200,000 151 0.05 Comcast Corp. 2.45% 15/08/2052 $65,000 34 0.01
Bank of America Corp., FRN 1.90% 23/07/2031 $1,026,000 672 0.21 Comcast Corp. 2.94% 01/11/2056 $1,140,000 627 0.19
Bank of America Corp., FRN 1.92% 24/10/2031 $750,000 489 0.15 Commonwealth Edison Co. 3.00% 01/03/2050 $65,000 39 0.01
Bank of America Corp., FRN 0.65% 26/10/2031 €402,000 275 0.08 ConocoPhillips Co. 4.15% 15/11/2034 $15,000 11 -
Bank of America Corp., FRN 2.69% 22/04/2032  $1,280,000 876 0.27 Consolidated Edison Co. of New York, Inc. 6.15%
Bank of America Corp., FRN 2.30% 21/07/2032 $1,539,000 1,014 0.31 15/11/2052 $190,000 178 0.05
Bank of America Corp., FRN 2.57% 20/10/2032  $1,180,000 791 0.24 Constellation Brands, Inc. 3.15% 01/08/2029 $300,000 222 0.07
Bank of America Corp., FRN 5.02% 22/07/2033 $270,000 219 0.07 Constellation Brands, Inc. 2.88% 01/05/2030 $736,000 528 0.16
Bank of America Corp., FRN 2.68% 19/06/2041 $335,000 200 0.06 Constellation Energy Generation LLC 5.60%
Baxter International, Inc. 0.40% 15/05/2024 €500,000 424 0.13 15/06/2042 $425,000 348 0.11
Becton Dickinson and Co. 1.40% 24/05/2023 £€250,000 220 0.07 Corporate Office Properties LP, REIT 2.00%
Berkshire Hathaway Energy Co. 4.60% 15/01/2029 $190,000 122 0.04
01/05/2053 $82,000 63 0.02 Coterra Energy, Inc. 3.90% 15/05/2027 $270,000 210 0.06
Berkshire Hathaway Finance Corp. 2.38% Cottage Health Obligated Group 3.30% 01/11/2049  $65,000 40 0.01
19/06/2039 £200,000 149 0.05 CSX Corp. 4.25% 15/03/2029 $310,000 249 0.08
Berkshire Hathaway Finance Corp. 2.85% CSX Corp. 2.50% 15/05/2051 $50,000 27 0.01
15/10/2050 $858,000 500 0.15 CVS Health Corp. 4.78% 25/03/2038 $610,000 472 0.14
Berkshire Hathaway Finance Corp. 3.85% CVS Health Corp. 4.13% 01/04/2040 $390,000 276 0.08
15/03/2052 $320,000 223 0.07 CVS Health Corp. 5.13% 20/07/2045 $345,000 269 0.08
Biogen, Inc. 2.25% 01/05/2030 $248,000 170 0.05 CVS Pass-Through Trust 6.94% 10/01/2030 $4,909 4 -
Boeing Co. (The) 3.25% 01/02/2035 $275,000 180 0.06 Danaher Corp. 1.70% 30/03/2024 €400,000 347 0.11
Boeing Co. (The) 3.55% 01/03/2038 $362,000 237 0.07 Danaher Corp. 2.80% 10/12/2051 $242,000 140 0.04
Boeing Co. (The) 5.81% 01/05/2050 $575,000 473 0.14 Dell International LLC 5.45% 15/06/2023 $50,000 41 0.01
Boston Gas Co. 3.00% 01/08/2029 $789,000 570 0.17 Dell International LLC 5.30% 01/10/2029 $210,000 172 0.05
BP Capital Markets America, Inc. 2.72% Dell International LLC 5.75% 01/02/2033 $628,000 509 0.16
12/01/2032 $2,140,000 1,515 0.46 Dell International LLC 3.38% 15/12/2041 $230,000 134 0.04
Bristol-Myers Squibb Co. 4.13% 15/06/2039 $505,000 385 0.12 Delta Air Lines Pass-Through Trust,
Bristol-Myers Squibb Co. 4.25% 26/10/2049 $70,000 52 0.02 Series 2019-1 ‘AA" 3.20% 25/10/2025 $110,000 88 0.03
Bristol-Myers Squibb Co. 2.55% 13/11/2050 $739,000 406 0.12 Delta Air Lines, Inc. 4.50% 20/10/2025 $680,000 546 0.17
Bristol-Myers Squibb Co. 3.70% 15/03/2052 $670,000 456 0.14 Devon Energy Corp. 5.88% 15/06/2028 $244,000 203 0.06
Broadcom, Inc. 4.11% 15/09/2028 $690,000 540 0.16 Devon Energy Corp. 4.50% 15/01/2030 $579,000 454 0.14
Burlington Northern Santa Fe LLC 4.15% Diamondback Energy, Inc. 3.50% 01/12/2029 $168,000 124 0.04
01/04/2045 $695,000 514 0.16 Diamondback Energy, Inc. 6.25% 15/03/2033 $615,000 530 0.16
Burlington Northern Santa Fe LLC 3.30% Digital Dutch Finco BV, REIT 1.50% 15/03/2030 €478,000 344 0.11
15/09/2051 $167,000 105 0.03 Digital Intrepid Holding BV, REIT 1.38%
Burlington Northern Santa Fe LLC 2.88% 18/07/2032 €300,000 199 0.06
15/06/2052 $397,000 231 0.07 Discovery Communications LLC 4.95%
Burlington Northern Santa Fe LLC 4.45% 15/05/2042 $380,000 256 0.08
15/01/2053 $400,000 306 0.09 Discovery Communications LLC 4.00%
Cameron LNG LLC 3.70% 15/01/2039 $10,000 7 - 15/09/2055 $345,000 192 0.06
Capital One Financial Corp., FRN 2.64% Dominion Energy, Inc. 5.38% 15/11/2032 $370,000 308 0.09
03/03/2026 $530,000 408 0.12 Dow Chemical Co. (The) 6.90% 15/05/2053 $330,000 316 0.10
Capital One Financial Corp., FRN 0.00% Duke Energy Carolinas LLC 2.85% 15/03/2032 $690,000 489 0.15
01/02/2034 $475,000 388 0.12 Duke Energy Corp. 3.10% 15/06/2028 €939,000 784 0.24
CCO Holdings LLC 4.50% 15/08/2030 $414,000 288 0.09 Duke Energy Corp. 3.85% 15/06/2034 €447,000 364 0.11
CCO Holdings LLC 4.75% 01/02/2032 $252,000 173 0.05 Duke Energy Florida LLC 2.40% 15/12/2031 $1,320,000 908 0.28
CCO Holdings LLC 4.50% 01/05/2032 $190,000 128 0.04 Duke Energy Indiana LLC 2.75% 01/04/2050 $270,000 148 0.05
Celanese US Holdings LLC 6.05% 15/03/2025 $200,000 164 0.05 Duke Energy Progress LLC 3.40% 01/04/2032 $310,000 230 0.07
Celanese US Holdings LLC 5.34% 19/01/2029 €180,000 157 0.05 Duquesne Light Holdings, Inc. 3.62% 01/08/2027  $138,000 102 0.03
CenterPoint Energy, Inc. 295% 01/03/2030 $12,000 9 - Edison International 3.55% 15/11/2024 $6,000 5 -
CenterPoint Energy, Inc. 2.65% 01/06/2031 $530,000 367 0.11 Edison International, FRN 5.00% Perpetual $1,116,000 806 0.25
CenterPoint Energy, Inc., FRN 6.13% Perpetual $47,000 38 0.01 Electronic Arts, Inc. 1.85% 15/02/2031 $595,000 393 0.12
CF Industries, Inc. 5.15% 15/03/2034 $994,000 796 0.24 Elevance Health, Inc. 6.10% 15/10/2052 $690,000 634 0.19
Charter Communications Operating LLC 4.91% Energy Transfer LP 4.75% 15/01/2026 $695,000 559 0.17
23/07/2025 $1,110,000 896 0.27 Energy Transfer LP 5.55% 15/02/2028 $491,000 405 0.12
Charter Communications Operating LLC 2.25% Energy Transfer LP 4.95% 15/05/2028 $365,000 292 0.09
15/01/2029 $770,000 523 0.16 Energy Transfer LP 5.30% 01/04/2044 $157,000 117 0.04
Charter Communications Operating LLC 6.38% Entergy Arkansas LLC 4.00% 01/06/2028 $50,000 39 0.01
23/10/2035 $335,000 277 0.08 Entergy Arkansas LLC 5.15% 15/01/2033 $30,000 25 0.01
Charter Communications Operating LLC 3.50% Entergy Arkansas LLC 4.95% 15/12/2044 $187,000 140 0.04
01/06/2041 $240,000 136 0.04 Entergy Corp. 2.40% 15/06/2031 $505,000 338 0.10
Entergy Louisiana LLC 4.95% 15/01/2045 $413,000 313 0.10
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Entergy Louisiana LLC 2.90% 15/03/2051 $242,000 136 0.04 Jersey Central Power & Light Co. 2.75%
Entergy Mississippi LLC 3.50% 01/06/2051 $340,000 212 0.06 01/03/2032 $504,000 346 0.11
Entergy Texas, Inc. 4.00% 30/03/2029 $370,000 285 0.09 JetBlue Pass-Through Trust, Series 2019 ‘B’
Entergy Texas, Inc. 5.00% 15/09/2052 $270,000 217 0.07 8.00% 15/11/2027 $459,733 372 0.11
Enterprise Products Operating LLC 5.35% Kansas City Southern 2.88% 15/11/2029 $580,000 420 0.13
31/01/2033 $638,000 537 0.16 Kansas City Southern 4.95% 15/08/2045 $150,000 117 0.04
Enterprise Products Operating LLC 3.30% Kansas City Southern 3.50% 01/05/2050 $385,000 243 0.07
15/02/2053 $310,000 181 0.06 KeyCorp, FRN 4.79% 01/06/2033 $180,000 143 0.04
EQT Corp., STEP 7.00% 01/02/2030 $260,000 225 0.07 Kinder Morgan, Inc. 5.20% 01/06/2033 $620,000 501 0.15
Equinix, Inc., REIT 2.50% 15/05/2031 $419,000 284 0.09 Kinder Morgan, Inc. 3.25% 01/08/2050 $349,000 195 0.06
Evergy Metro, Inc. 2.25% 01/06/2030 $100,000 69 0.02 KLA Corp. 4.95% 15/07/2052 $650,000 527 0.16
Evergy, Inc. 2.90% 15/09/2029 $383,000 276 0.08 Kraft Heinz Foods Co. 4.63% 01/10/2039 $573,000 427 0.13
Exelon Corp. 4.45% 15/04/2046 $15,000 11 - Kraft Heinz Foods Co. 4.88% 01/10/2049 $715,000 540 0.16
Exxon Mobil Corp. 3.00% 16/08/2039 $906,000 602 0.18 Leidos, Inc. 2.30% 15/02/2031 $155,000 101 0.03
Federal Realty Investment Trust, REIT 3.63% Lowe’s Cos., Inc. 3.70% 15/04/2046 $506,000 326 0.10
01/08/2046 $46,000 26 0.01 Lowe’s Cos., Inc. 4.05% 03/05/2047 $134,000 91 0.03
Fells Point Funding Trust 3.05% 31/01/2027 $2,455,000 1,853 0.57 Lowe’s Cos., Inc. 5.63% 15/04/2053 $540,000 450 0.14
FirstEnergy Transmission LLC 5.45% 15/07/2044  $360,000 288 0.09 Marriott International, Inc. 4.63% 15/06/2030 $824,000 651 0.20
FirstEnergy Transmission LLC 4.55% 01/04/2049  $890,000 625 0.19 Mastercard, Inc. 1.00% 22/02/2029 €347,000 270 0.08
Flex Intermediate Holdco LLC 3.36% 30/06/2031  $496,000 328 0.10 McDonald’s Corp. 2.88% 17/12/2025 €500,000 437 0.13
Freeport-McMoRan, Inc. 4.13% 01/03/2028 $987,000 760 0.23 McDonald’s Corp. 1.88% 26/05/2027 €1,100,000 912 0.28
Freeport-McMoRan, Inc. 4.38% 01/08/2028 $1,210,000 937 0.29 McDonald’s Corp. 1.50% 28/11/2029 €400,000 309 0.09
Freeport-McMoRan, Inc. 5.25% 01/09/2029 $1,293,000 1,041 0.32 McDonald’s Corp. 4.45% 01/03/2047 $60,000 45 0.01
Freeport-McMoRan, Inc. 4.25% 01/03/2030 $151,000 115 0.04 MDC Holdings, Inc. 2.50% 15/01/2031 $1,437,000 887 0.27
General Electric Co. 4.13% 19/09/2035 €400,000 356 0.11 MedStar Health, Inc. 3.63% 15/08/2049 $55,000 34 0.01
General Motors Co. 5.15% 01/04/2038 $420,000 308 0.09 Medtronic Global Holdings SCA 0.25%
Gilead Sciences, Inc. 4.60% 01/09/2035 $54,000 43 0.01 02/07/2025 €200,000 164 0.05
Gilead Sciences, Inc. 4.00% 01/09/2036 $602,000 454 0.14 Medtronic Global Holdings SCA 0.00%
Gilead Sciences, Inc. 2.60% 01/10/2040 $14,000 8 - 15/10/2025 €700,000 566 0.17
Global Payments, Inc. 3.20% 15/08/2029 $517,000 372 0.11 Medtronic Global Holdings SCA 2.63%
Global Payments, Inc. 290% 15/05/2030 $210,000 146 0.04 15/10/2025 €746,000 647 0.20
Global Payments, Inc. 2.90% 15/11/2031 $165,000 111 0.03 Medtronic Global Holdings SCA 1.00%
Global Payments, Inc. 5.95% 15/08/2052 $700,000 556 0.17 02/07/2031 €100,000 72 0.02
Goldman Sachs Group, Inc. (The) 1.25% Medtronic Global Holdings SCA 1.50%
01/05/2025 €100,000 84 0.03 02/07/2039 €450,000 280 0.09
Goldman Sachs Group, Inc. (The) 4.25% Memorial Health Services 3.45% 01/11/2049 $725,000 462 0.14
29/01/2026 £1,150,000 1,136 0.35 Merck & Co., Inc. 2.75% 10/12/2051 $196,000 114 0.03
Goldman Sachs Group, Inc. (The) 2.88% Meta Platforms, Inc. 3.85% 15/08/2032 $436,000 328 0.10
03/06/2026 €200,000 173 0.05 MetLife Capital Trust IV 7.88% 15/12/2067 $450,000 402 0.12
Goldman Sachs Group, Inc. (The) 0.25% Microsoft Corp. 2.53% 01/06/2050 $320,000 184 0.06
26/01/2028 €1,200,000 883 0.27 Microsoft Corp. 2.92% 17/03/2052 $42,000 26 0.01
Goldman Sachs Group, Inc. (The) 3.00% Microsoft Corp. 2.68% 01/06/2060 $530,000 296 0.09
12/02/2031 €200,000 163 0.05 Mid-Atlantic Interstate Transmission LLC 4.10%
Goldman Sachs Group, Inc. (The), FRN 1.43% 15/05/2028 $110,000 86 0.03
09/03/2027 $3,175,000 2,307 0.70 Morgan Stanley 2.63% 09/03/2027 £100,000 93 0.03
Goldman Sachs Group, Inc. (The), FRN 1.54% Morgan Stanley, FRN 1.16% 21/10/2025 $740,000 560 0.17
10/09/2027 $2,530,000 1,813 0.55 Morgan Stanley, FRN 5.30% 18/02/2026 $1,020,000 825 0.25
Goldman Sachs Group, Inc. (The), FRN 2.64% Morgan Stanley, FRN 1.59% 04/05/2027 $1,960,000 1,429 0.44
24/02/2028 $1,355,000 1,007 0.31 Morgan Stanley, FRN 1.51% 20/07/2027 $3,450,000 2,497 0.76
Goldman Sachs Group, Inc. (The), FRN 3.62% Morgan Stanley, FRN 0.41% 29/10/2027 €588,000 455 0.14
15/03/2028 $880,000 680 0.21 Morgan Stanley, FRN 4.21% 20/04/2028 $516,000 406 0.12
Gray Oak Pipeline LLC 2.60% 15/10/2025 $755,000 562 0.17 Morgan Stanley, FRN 5.12% 01/02/2029 $270,000 221 0.07
GSK Consumer Healthcare Capital NL BV 1.75% Morgan Stanley, FRN 1.79% 13/02/2032 $1,080,000 692 0.21
29/03/2030 €966,000 752 0.23 Morgan Stanley, FRN 2.95% 07/05/2032 €1,000,000 805 0.25
GSK Consumer Healthcare Capital US LLC 3.38% Morgan Stanley, FRN 2.51% 20/10/2032 $346,000 232 0.07
24/03/2027 $370,000 284 0.09 Morgan Stanley, FRN 5.95% 19/01/2038 $485,000 401 0.12
Guardian Life Insurance Co. of America (The) 3.70% Morgan Stanley, FRN 3.97% 22/07/2038 $118,000 85 0.03
22/01/2070 $15,000 9 - MPLX LP 4.88% 01/06/2025 $12,000 10 -
Halliburton Co. 4.85% 15/11/2035 $535,000 424 0.13 MPLX LP 4.13% 01/03/2027 $390,000 307 0.09
HCA, Inc. 5.88% 15/02/2026 $486,000 401 0.12 MPLX LP 2.65% 15/08/2030 $139,000 96 0.03
HCA, Inc. 5.38% 01/09/2026 $1,389,000 1,134 0.35 National Rural Utilities Cooperative
HCA, Inc. 5.63% 01/09/2028 $715,000 590 0.18 Finance Corp. 1.35% 15/03/2031 $410,000 256 0.08
HCA, Inc. 5.88% 01/02/2029 $1,145,000 955 0.29 National Rural Utilities Cooperative
HCA, Inc. 3.50% 01/09/2030 $265,000 193 0.06 Finance Corp. 5.80% 15/01/2033 $470,000 411 0.13
HCA, Inc. 2.38% 15/07/2031 $390,000 257 0.08 National Rural Utilities Cooperative
HCA, Inc. 5.50% 15/06/2047 $825,000 634 0.19 Finance Corp. 4.30% 15/03/2049 $33,000 24 0.01
HCA, Inc. 3.50% 15/07/2051 $170,000 96 0.03 Netflix, Inc. 4.88% 15/04/2028 $141,000 114 0.03
Healthpeak Properties, Inc., REIT 5.25% Netflix, Inc. 3.63% 15/05/2027 €400,000 346 0.11
15/12/2032 $429,000 354 0.11 Netflix, Inc. 4.63% 15/05/2029 €100,000 90 0.03
Home Depot, Inc. (The) 2.70% 15/04/2030 $640,000 467 0.14 Netflix, Inc. 3.88% 15/11/2029 €900,000 774 0.24
Home Depot, Inc. (The) 1.88% 15/09/2031 $581,000 390 0.12 Nevada Power Co. 5.90% 01/05/2053 $260,000 240 0.07
Home Depot, Inc. (The) 4.25% 01/04/2046 $60,000 45 0.01 New York Life Global Funding 1.85% 01/08/2031  $695,000 462 0.14
Home Depot, Inc. (The) 2.75% 15/09/2051 $405,000 232 0.07 New York Life Insurance Co. 3.75% 15/05/2050 $417,000 281 0.09
Home Depot, Inc. (The) 4.95% 15/09/2052 $210,000 175 0.05 New York Life Insurance Co. 4.45% 15/05/2069 $485,000 349 0.11
Honeywell International, Inc. 2.80% 01/06/2050 $30,000 19 0.01 NGPL PipeCo LLC 4.88% 15/08/2027 $270,000 214 0.07
Hyundai Capital America 1.25% 18/09/2023 $1,255,000 994 0.30 NiSource, Inc. 2.95% 01/09/2029 $449,000 326 0.10
Hyundai Capital America 1.80% 15/10/2025 $1,020,000 755 0.23 NiSource, Inc. 4.80% 15/02/2044 $46,000 35 0.01
Indianapolis Power & Light Co. 5.65% 01/12/2032  $340,000 293 0.09 Norfolk Southern Corp. 3.40% 01/11/2049 $380,000 235 0.07
Intel Corp. 4.90% 05/08/2052 $475,000 362 0.11 Norfolk Southern Corp. 3.05% 15/05/2050 $200,000 117 0.04
Interstate Power & Light Co. 2.30% 01/06/2030 $50,000 34 0.01 Norfolk Southern Corp. 4.55% 01/06/2053 $210,000 158 0.05
ITC Holdings Corp. 4.95% 22/09/2027 $540,000 442 0.14 Northern States Power Co. 4.50% 01/06/2052 $70,000 54 0.02
ITC Holdings Corp. 2.95% 14/05/2030 $1,729,000 1,230 0.38 Northwestern Mutual Life Insurance Co. (The)
Jersey Central Power & Light Co. 4.30% 3.85% 30/09/2047 $490,000 328 0.10
15/01/2026 $17,000 13 - Ohio Power Co. 2.90% 01/10/2051 $320,000 182 0.06
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Oracle Corp. 2.65% 15/07/2026 $1,140,000 866 0.26 Thermo Fisher Scientific, Inc. 0.50% 01/03/2028  €250,000 191 0.06
Oracle Corp. 3.80% 15/11/2037 $521,000 354 0.11 Thermo Fisher Scientific, Inc. 1.95% 24/07/2029  €600,000 484 0.15
Oracle Corp. 3.60% 01/04/2040 $938,000 602 0.18 Time Warner Cable LLC 5.50% 01/09/2041 $223,000 162 0.05
Oracle Corp. 4.13% 15/05/2045 $71,000 47 0.01 Time Warner Cable LLC 4.50% 15/09/2042 $640,000 412 0.13
Pacific Gas & Electric Co. 1.70% 15/11/2023 $680,000 538 0.16 T-Mobile USA, Inc. 2.05% 15/02/2028 $833,000 595 0.18
Pacific Gas & Electric Co. 3.50% 15/06/2025 $73,000 56 0.02 T-Mobile USA, Inc. 2.63% 15/02/2029 $475,000 337 0.10
Pacific Gas & Electric Co. 4.55% 01/07/2030 $90,000 68 0.02 T-Mobile USA, Inc. 3.50% 15/04/2031 $520,000 378 0.12
Pacific Gas & Electric Co. 4.00% 01/12/2046 $413,000 243 0.07 T-Mobile USA, Inc. 2.25% 15/11/2031 $709,000 470 0.14
Pacific Gas and Electric Co. 2.95% 01/03/2026 $60,000 45 0.01 Trans-Allegheny Interstate Line Co. 3.85%
Pacific Gas and Electric Co. 4.65% 01/08/2028 $450,000 346 0.11 01/06/2025 $73,000 58 0.02
Pacific Gas and Electric Co. 6.15% 15/01/2033 $370,000 308 0.09 Truist Financial Corp., FRN 5.12% 26/01/2034 $310,000 254 0.08
Pacific Gas and Electric Co. 6.75% 15/01/2053 $252,000 213 0.07 Tucson Electric Power Co. 1.50% 01/08/2030 $949,000 611 0.19
PacifiCorp 4.13% 15/01/2049 $271,000 192 0.06 UDR, Inc., REIT 2.95% 01/09/2026 $10,000 8 -
PacifiCorp 3.30% 15/03/2051 $390,000 244 0.07 UDR, Inc., REIT 3.50% 15/01/2028 $43,000 33 0.01
PacifiCorp 5.35% 01/12/2053 $260,000 224 0.07 UDR, Inc., REIT 4.40% 26/01/2029 $413,000 323 0.10
Paramount Global 4.20% 19/05/2032 $446,000 311 0.10 UDR, Inc., REIT 3.00% 15/08/2031 $548,000 387 0.12
Paramount Global, FRN 6.25% 28/02/2057 $418,000 294 0.09 UDR, Inc., REIT 2.10% 15/06/2033 $465,000 285 0.09
Paramount Global, FRN 6.37% 30/03/2062 $85,000 60 0.02 Union Electric Co. 3.90% 01/04/2052 $165,000 115 0.04
Pepperdine University 3.30% 01/12/2059 $90,000 49 0.02 Union Pacific Corp. 3.60% 15/09/2037 $49,000 35 0.01
PepsiCo, Inc. 0.75% 18/03/2027 €100,000 80 0.02 Union Pacific Corp. 4.30% 15/06/2042 $15,000 1 -
PepsiCo, Inc. 0.50% 06/05/2028 €231,000 178 0.05 Union Pacific Corp. 4.05% 15/11/2045 $58,000 41 0.01
Pernod Ricard International Finance LLC 1.63% United Airlines Pass-Through Trust,

01/04/2031 $680,000 438 0.13 Series 2013-1 ‘A" 4.30% 15/02/2027 $413,129 319 0.10
Piedmont Natural Gas Co., Inc. 3.50% 01/06/2029 $189,000 145 0.04 United Airlines Pass-Through Trust,
Plains All American Pipeline LP 4.50% 15/12/2026 $610,000 483 0.15 Series 2016-1 ‘A’ 3.45% 07/01/2030 $24,133 17 0.01
PNC Financial Services Group, Inc. (The), United Airlines Pass-Through Trust,

FRN 5.07% 24/01/2034 $380,000 310 0.09 Series 2016-1 ‘AA" 3.10% 07/01/2030 $44,007 32 0.01
PPL Capital Funding, Inc., FRN 7.39% United Airlines Pass-Through Trust,

30/03/2067 $1,204,000 858 0.26 Series 2016-1 ‘B’ 3.65% 07/07/2027 $5,146 4 -
Public Service Co. of Colorado 4.50% 01/06/2052 $550,000 426 0.13 United Airlines Pass-Through Trust,
Public Service Co. of Oklahoma 5.25% 15/01/2033  $174,000 146 0.04 Series 2016-2 ‘B’ 3.65% 07/04/2027 $10,292 8 -
Public Service Electric & Gas Co. 2.05% United Airlines Pass-Through Trust,

01/08/2050 $218,000 107 0.03 Series 2018-1 ‘AA" 3.50% 01/09/2031 $311,509 224 0.07
Puget Energy, Inc. 2.38% 15/06/2028 $220,000 157 0.05 United Airlines Pass-Through Trust,
QUALCOMM, Inc. 6.00% 20/05/2053 $450,000 416 0.13 Series 2019-1 ‘AA" 4.15% 25/02/2033 $151,549 113 0.03
Raytheon Technologies Corp. 2.38% 15/03/2032  $485,000 330 0.10 UnitedHealth Group, Inc. 5.35% 15/02/2033 $445,000 384 0.12
Raytheon Technologies Corp. 4.45% 16/11/2038  $438,000 341 0.10 UnitedHealth Group, Inc. 2.75% 15/05/2040 $523,000 328 0.10
Regency Centers LP, REIT 3.70% 15/06/2030 $720,000 529 0.16 UnitedHealth Group, Inc. 3.05% 15/05/2041 $310,000 201 0.06
Regeneron Pharmaceuticals, Inc. 1.75% UnitedHealth Group, Inc. 4.20% 15/01/2047 $80,000 59 0.02

15/09/2030 $810,000 528 0.16 UnitedHealth Group, Inc. 3.25% 15/05/2051 $450,000 283 0.09
Roche Holdings, Inc. 2.08% 13/12/2031 $200,000 137 0.04 UnitedHealth Group, Inc. 4.75% 15/05/2052 $345,000 276 0.08
Roche Holdings, Inc. 2.61% 13/12/2051 $720,000 409 0.12 UnitedHealth Group, Inc. 5.88% 15/02/2053 $324,000 299 0.09
Roper Technologies, Inc. 2.95% 15/09/2029 $990,000 720 0.22 University of Chicago (The) 2.76% 01/04/2045 $60,000 38 0.01
S&P Global, Inc. 4.25% 01/05/2029 $527,000 420 0.13 University of Miami 4.06% 01/04/2052 $250,000 178 0.05
S&P Global, Inc. 2.90% 01/03/2032 $400,000 287 0.09 Ventas Realty LP, REIT 4.00% 01/03/2028 $540,000 415 0.13
Sabine Pass Liquefaction LLC 4.20% 15/03/2028 $1,855,000 1,453 0.44 Ventas Realty LP, REIT 5.70% 30/09/2043 $90,000 71 0.02
Sabine Pass Liquefaction LLC 4.50% 15/05/2030  $650,000 511 0.16 Verizon Communications, Inc. 1.13% 03/11/2028  £450,000 373 0.11
Schlumberger Holdings Corp. 3.90% 17/05/2028  $349,000 270 0.08 Verizon Communications, Inc. 1.68% 30/10/2030 $1,070,000 699 0.21
Schneider Electric SE 3.50% 09/11/2032 €300,000 268 0.08 Verizon Communications, Inc. 1.75% 20/01/2031 ~ $730,000 477 0.15
Smithfield Foods, Inc. 3.00% 15/10/2030 $1,020,000 652 0.20 Verizon Communications, Inc. 2.55% 21/03/2031  $510,000 352 0.11
Southern California Edison Co. 2.85% 01/08/2029  $40,000 29 0.01 Verizon Communications, Inc. 2.36% 15/03/2032  $878,000 586 0.18
Southern California Edison Co. 3.90% 15/03/2043  $14,000 9 - Verizon Communications, Inc. 4.27% 15/01/2036  $779,000 591 0.18
Southern California Edison Co. 3.60% 01/02/2045 $958,000 598 0.18 Verizon Communications, Inc. 2.65% 20/11/2040  $580,000 339 0.10
Southern California Edison Co. 4.13% 01/03/2048  $277,000 190 0.06 Vistra Operations Co. LLC 3.70% 30/01/2027 $51,000 39 0.01
Southern California Gas Co. 6.35% 15/11/2052 $230,000 217 0.07 Vistra Operations Co. LLC 4.30% 15/07/2029 $577,000 432 0.13
Southern Co. Gas Capital Corp. 3.25% 15/06/2026 ~ $32,000 25 0.01 VMware, Inc. 4.65% 15/05/2027 $98,000 79 0.02
Southern Co. Gas Capital Corp. 1.75% 15/01/2031  $760,000 494 0.15 VMware, Inc. 3.90% 21/08/2027 $640,000 498 0.15
Southern Co. Gas Capital Corp. 5.15% 15/09/2032  $840,000 694 0.21 VMware, Inc. 2.20% 15/08/2031 $580,000 373 0.11
Southern Co. Gas Capital Corp. 3.15% 30/09/2051  $230,000 130 0.04 Walt Disney Co. (The) 3.06% 30/03/2027 CAD 2,030,000 1,171 0.36
Southern Power Co. 5.15% 15/09/2041 $75,000 58 0.02 Walt Disney Co. (The) 2.65% 13/01/2031 $525,000 375 0.11
Southern Power Co. 5.25% 15/07/2043 $330,000 256 0.08 Warnermedia Holdings, Inc. 4.05% 15/03/2029  $1,131,000 841 0.26
Southern Power Co. 4.95% 15/12/2046 $310,000 230 0.07 Warnermedia Holdings, Inc. 4.28% 15/03/2032  $1,811,000 1,304 0.40
Southwestern Electric Power Co. 3.90% Wells Fargo & Co. 2.98% 19/05/2026 CAD 200,000 116 0.04

01/04/2045 $177,000 116 0.04 Wells Fargo & Co., FRN 3.53% 24/03/2028 $1,350,000 1,041 0.32
Spectra Energy Partners LP 3.50% 15/03/2025 $246,000 193 0.06 Wells Fargo & Co., FRN 3.58% 22/05/2028 $142,000 109 0.03
Sprint Capital Corp. 6.88% 15/11/2028 $665,000 578 0.18 Wells Fargo & Co., FRN 4.81% 25/07/2028 $2,030,000 1,643 0.50
State Street Corp., FRN 5.82% 04/11/2028 $90,000 77 0.02 Wells Fargo & Co., FRN 4.90% 25/07/2033 $920,000 743 0.23
Take-Two Interactive Software, Inc. 3.70% Welltower, Inc., REIT 4.50% 15/01/2024 $40,000 32 0.01

14/04/2027 $310,000 241 0.07 Welltower, Inc., REIT 2.75% 15/01/2032 $310,000 205 0.06
Take-Two Interactive Software, Inc. 4.00% Welltower, Inc., REIT 3.85% 15/06/2032 $260,000 189 0.06

14/04/2032 $190,000 144 0.04 Welltower, Inc., REIT 4.50% 01/12/2034 £300,000 264 0.08
Target Corp. 4.80% 15/01/2053 $307,000 250 0.08 Williams Cos., Inc. (The) 2.60% 15/03/2031 $363,000 249 0.08
Teachers Insurance & Annuity Association Wisconsin Power & Light Co. 3.65% 01/04/2050 $60,000 38 0.01

of America 6.85% 16/12/2039 $254,000 238 0.07 WPC Eurobond BV, REIT 2.13% 15/04/2027 €1,200,000 975 0.30
Teachers Insurance & Annuity Association WPC Eurobond BV, REIT 1.35% 15/04/2028 €1,425,000 1,078 0.33

of America 4.27% 15/05/2047 $550,000 399 0.12 Zoetis, Inc. 5.60% 16/11/2032 $585,000 510 0.16
Texas Health Resources 3.37% 15/11/2051 $50,000 31 0.01 Zoetis, Inc. 4.70% 01/02/2043 $730,000 565 0.17
Thermo Fisher Scientific Finance | BV 0.80% m

18/10/2030 €1,929,000 1,390 0.42
Thermo Fisher Scientific Finance | BV 1.63% Corporate Bonds total 314,843 96.06

18/10/2041 €500,000 308 0.09
Thermo Fisher Scientific Finance | BV 2.00%

18/10/2051 €500,000 290 0.09
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Government Bonds 0.25% (0.16%) Futures 0.06% ((0.02)%)
United States of America 0.25% (0.16%) Eggggg éOYZE?rBEﬂgdé%g%gg? 88) 48) 0.01
US Treasury 1.25% 15/08/2031 $638,000 434 0.13 Euro-Bobl 08/03/2023 (100) 35 0.03
US Treasury 4.50% 15/02/2036 $90,000 81 0.03 Euro-BTP 08/03/2023 14 (a1) (0‘01)
US Treasury 1.38% 15/08/2050 $20,000 10 - Euro-Bund 08/03/2023 (16) 14 o
US Treasury 1.88% 15/02/2051 $50,000 28 0.01 Euro-Bux| 30 Year Bond 08/03/2023 > ) B
US Treasury 2.00% 15/08/2051 $150,000 85 0.03 Euro-Schatz 08/03/2023 174 (119) (0.04)
US Treasury 1.88% 15/11/2051 $10,000 >  Japan 10 Year Bond Mini 10/03/2023 17 a6 (0.0
US Treasury 2.25% 15/02/2052 $60,000 36 0.01 Long Gilt 29/03/2023 20 3) N
US Treasury 3.00% 15/08/2052 $175,000 125 0.04 US 2 Year Note 31/03/2023 34 ©) ~
804 0.25 US 5 Year Note 31/03/2023 (36) 9) -
Government Bonds total 804 0.25 US 10 Year Note 22/03/2023 (42) 51 0.02
US 10 Year Ultra Bond 22/03/2023 (274) (191) (0.06)
US Long Bond 22/03/2023 214 345 0.10
Swaps (0.16)% ((0.19)%) US Ultra Bond 22/03/2023 21 52 002
Credit Default Swap Citigroup Buy
CDX.NA.IG.39-V1 20/12/2027 7700,000 (80) (0.02)  Futures total 200 0.06
Interest Rate Swap Citigroup Pay floating
BA 3 month Receive fixed 0.61% 25/08/2023 6,300,000 (92) (0.03) Liquidity Funds 0.38% (5.44%)
Interest Rate Swap Citigroup Pay floating JPM GBP Liquidity LYNAV Fund X (dist.)? 1,246,872 1,247 0.38
BA 3 month Receive fixed 0.74% 25/08/2025 3,800,000 (177) (0.05) Liquidity Funds total 1247 0.38
Interest Rate Swap Citigroup Pay floating z -
BA 3 month Receive fixed 0.85% 25/08/2027 2,800,000 (180) (006) Investment assets 322,702 98.46
Swaps total (529) (0.16) Net other assets 5,040 1.54
Net assets 327,742 100.00
0 0
El?\/r\CNA?JrEZggg2rgglc(¥8$g?,gg%t:dt;e}d%%/g)zsggzg5) /0) _ _ ;Fhe comparative percentage figures in brackets are as at 31 January 2022.
Buy CAD 110,000 sell GBP 67,239 dated 03/02/2023 a - A related party to the Fund.
Buy CAD 160,000 sell GBP 97,839 dated 03/02/2023 ) -
Buy CAD 179,447 sell GBP 110,530 dated 03/02/2023 ) -
Buy EUR 313,416 sell GBP 274,410 dated 03/02/2023 1 -
Buy EUR 57,000 sell GBP 50,547 dated 03/02/2023 - -
Buy EUR 805,655 sell GBP 711,678 dated 03/02/2023 (4) -
Buy GBP 1,417,050 sell CAD 2,311,891 dated 03/02/2023 23 0.01
Buy GBP 101,515 sell CAD 166,227 dated 03/02/2023 2 -
Buy GBP 67,346 sell CAD 111,646 dated 03/02/2023 - -
Buy GBP 56,688 sell CAD 94,051 dated 03/03/2023 - -
Buy GBP 67,133,420 sell EUR 75,711,450 dated 03/02/2023 568 0.17
Buy GBP 5,769,196 sell EUR 6,518,608 dated 03/02/2023 38 0.02
Buy GBP 975,254 sell EUR 1,105,036 dated 03/02/2023 4 -
Buy GBP 523,054 sell EUR 597,925 dated 03/02/2023 3) -
Buy GBP 487,135 sell EUR 551,535 dated 03/03/2023 2 -
Buy GBP 1,654,101 sell EUR 1,883,579 dated 03/03/2023 (4) -
Buy GBP 14,269 sell JPY 2,230,356 dated 03/02/2023 1 -
Buy GBP 11,984 sell JPY 1,914,773 dated 03/02/2023 - -
Buy GBP 2,116 sell JPY 340,000 dated 03/02/2023 - -
Buy GBP 15,727 sell JPY 2,497,130 dated 03/02/2023 - -
Buy GBP 230,892,759 sell USD 278,058,146 dated 03/02/2023 5,300 1.62
Buy GBP 5,671,406 sell USD 6,875,439 dated 03/02/2023 93 0.03
Buy GBP 1,946,774 sell USD 2,309,694 dated 03/02/2023 73 0.02
Buy GBP 3,154,632 sell USD 3,833,073 dated 03/02/2023 45 0.01
Buy GBP 2,554,494 sell USD 3,103,410 dated 03/02/2023 37 0.01
Buy GBP 1,618,564 sell USD 1,969,557 dated 03/02/2023 20 0.01
Buy GBP 2,462,157 sell USD 3,040,153 dated 03/02/2023 (4) -
Buy GBP 979,327 sell USD 1,215,125 dated 03/02/2023 7) (0.01)
Buy GBP 2,045,763 sell USD 2,533,859 dated 03/02/2023 (10) -
Buy GBP 874,626 sell USD 1,077,906 dated 03/03/2023 1 -
Buy GBP 672,472 sell USD 831,515 dated 03/03/2023 2) -
Buy GBP 1,105,432 sell USD 1,368,055 dated 03/03/2023 (4) -
Buy GBP 225,115,156 sell USD 277,652,441 dated 03/03/2023 (20) (0.01)
Buy JPY 2,497,130 sell GBP 15,771 dated 03/02/2023 - -
Buy JPY 2,230,356 sell GBP 14,162 dated 03/02/2023 - -
Buy JPY 2,254,773 sell GBP 13,971 dated 03/02/2023 - -
Buy USD 2,410,888 sell GBP 1,949,919 dated 03/02/2023 6 -
Buy USD 5,200 sell GBP 4,314 dated 03/02/2023 - -
Buy USD 3,090,049 sell GBP 2,546,950 dated 03/02/2023 (40) (0.01)
Buy USD 2,555,283 sell GBP 2,126,441 dated 03/02/2023 (53) (0.02)
Buy USD 4,941,089 sell GBP 4,078,208 dated 03/02/2023 (69) (0.02)
Buy USD 12,283,507 sell GBP 10,118,142 dated 03/02/2023 (153) (0.05)
Buy USD 250,000 sell GBP 201,521 dated 03/03/2023 1 -
Buy USD 5,659 sell GBP 4,592 dated 03/03/2023 - -
Forward Currency Contracts total 5,837 1.78

JPM Global Corporate Bond Fund



Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital losses (Note 2) (49,874) (19,404) Investments 324,005 399,018
Revenue (Note 3) 9,841 10,144 Current assets:
Expenses (Note 4) (156) (119) Debtors (Note 8) 4,324 5,861
Net revenue before taxation 9,685 10,025 Cash and bank balances (Note 9) 2,967 7907
Taxation (Note 5) (10) (27) Total assets 331,296 412,786
Net revenue after taxation 9,675 9,998 Liabilities:
Total return before distributions (40,199) (9,406) Investment liabilities (1,303) (5,070)
Distributions (Note 6) (9,648) (10,028) Creditors:
Change in net assets Other creditors (Note 10) (2,251) (1,904)
attributable to shareholders o
from investment activities (49,847) (19,434)  Totalliabilities (3,554) (6,974)
Net assets attributable
to shareholders 327,742 405,812
The notes to these financial statements are shown on pages 180 to 182.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2023 2022
£000 £°000 £000 £000
Opening net assets
attributable to shareholders 405,812 598,624
Amounts receivable on
issue of shares 16,399 -
Amounts payable on
cancellation of shares (53,870) (182,480)
(37,471) (182,480)
Dilution adjustment 188 490
Change in net assets attributable
to shareholders from investment
activities (see above) (49,847) (19,434)
Retained distributions on
accumulation shares 9,060 8,612
Closing net assets
attributable to shareholders 327,742 405,812

JPM Global Corporate Bond Fund
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Notes to the financial statements for the year ending

31 January 2023

1. Accounting policies

The applicable accounting policies adopted by JPM Global Corporate Bond Fund

are disclosed on pages 13 and 14.

2. Net capital losses

Currency (losses)/gains
Derivative contracts
Forward currency contracts
Non-derivative securities
Net capital losses

3. Revenue

Income from Liquidity Funds

Income from overseas equity investments
Interest on bank and term deposits
Interest on derivatives

Interest on fixed-interest securities
Management fee rebates

Total revenue

4. Expenses

Payable to the ACD or associate of the ACD:
ACD fee
Operating expenses

Payable to the Depositary or associate of the Depositary:

Interest payable

Total expenses

2023 2022
£000 £000
(7949) 275

(992) (53)
(23,011) 249
(17922)  (19,875)

(49,874) _ (19,404)

2023 2022
£000 £'000

191 1
- 1
68 3

(466) (579)

10,048 10,707
- 1
9,841 10,144
2023 2022
£000 £000
37 -

85 99

122 99

34 20

156 119

The fees paid to the auditors for the year ended 31 January 2023 are £7,351
(31.01.22: £7,137). These fees form part of the operating expenses.

5. Taxation

a) Analysis of charge in the year
Overseas tax suffered
Current year tax charge (Note 5b)

b) Factors affecting the tax charge for the year

2023 2022
£000 £000
10 27

10 27

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

are explained below.

Net revenue before taxation
Corporation tax at 20%

Effects of:

Interest distributions deductible for tax purposes
Overseas tax suffered

Total tax charge (Note 5a)

JPM Global Corporate Bond Fund

9,685 10,025
1937 2,005
(1,937) (2,005)

10 27
(1,927) (1,978)
10 27

6. Distributions

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

Final interest distribution

Add: Amounts payable on cancellation of shares
Deduct: Amounts receivable on issue of shares
Distributions for the year

2023 2022
£000 £000
9,060 8,612

750 1,416
(162) -
9,648 10,028

Details of the distribution per share are set out on page 183.

7. Movement between net revenue after taxation and distributions

Net revenue after taxation
Add: Undistributed revenue brought forward
Deduct: Undistributed revenue carried forward

8. Debtors

Accrued income

Corporation tax recoverahle
Derivative income receivable

Due from the ACD for shares issued
Sales awaiting settlement

Total debtors

9. Cash and bank balances

Amounts held at futures clearing houses and brokers
Cash and bank balances
Total cash and bank balances

10. Other creditors

Accrued expenses

Derivative income payable
Purchases awaiting settlement
Total other creditors

11. Contingent liabilities

2023 2022
£000 £000
9,675 9998
6 36

(33) (6)
9,648 10,028
2023 2022
£000 £000
3,153 3331
10 4

- 16

35 -
1,126 2,510
4,324 5,861
2023 2022
£000 £000
971 1,404
1996 6,503
2967 7907
2023 2022
£000 £000
18 14

43 -
2,190 1,890
2,251 1904

There were no contingent liabilities at the balance sheet date (31.01.22: £nil).



Notes to the financial statements - continued

12. Related party transactions

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

The balance due from the ACD and their associates at the period end date in
respect of related party transactions was £17,319 (31.01.22: £17,391 due to
the ACD). Details of related party transactions are given under the note on
page 14.

Investments considered to be related parties have been identified in the
portfolio statement on pages 172 to 178 and the revenue from these
investments was £190,974 (31.01.22: £10,986).

The following party held a material interest in the Fund at the year end date:
- Chase Nominees Ltd 93.65% (31.01.22: 98.80%)

13. Stock lending

The Fund has not entered into stock lending arrangements in the current year.
At the comparative year end there were no securities on loan and consequently
no collateral was held.

14.Financial instruments

Value at risk

The Fund enters into derivative transactions in the form of forward currency
contracts and futures for investment purposes and/or efficient portfolio
management. The Historical VaR methodology approach has been used to
calculate the global exposure.

The Investment Adviser assesses the market risk of the Fund’s investments,
including derivative exposure, using historical simulation methodology. This
process provides an estimate of the maximum potential loss that could be
expected to occur as a result of changes in market prices over a given period
of time in all but a given percentage of circumstances. The VaR is calculated
on a 99% confidence level with a 20 days horizon & 265 days (31.01.22: 20 day
horizon & 265 days) of history.

The VaR calculated for the period ended 31 January was as follows:

2023 2022
As at 31 January, the Fund’s value at risk is 4.08% 2.68%
During the financial period, the highest utilisation of
value at risk was 55.56% 55.74%
During the financial period, the average utilisation of
value at risk was 51.29% 49.41%
During the financial period, the lowest utilisation of
value at risk was 48.32% 46.33%

Leverage

Average leverage is calculated as the sum of the net asset value and the
incremental exposure generated through the use of derivatives (calculated in
accordance with the commitment approach (CESR/10-788)) divided by the net
asset value.

As at 31 January 2023 the average leverage was 163% (31.01.22: 161%).

Further information on the derivative risks can be found in the accounting
policies on page 14.

15. Debt security credit analysis

Market  Total net
value assets
£'000 %

31.01.23

Investment grade 301,650 92.04

Below investment grade 13,997 4.27
315,647 96.31

31.01.22

Investment grade 337,232 83.07

Below investment grade 37,407 9.25
374,639 92.32

Credit rating designations BBB or above are considered investment grade
whereas credit rating designations BB or lower are considered below
investment grade.

16.Share classes

17.

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.

Operating expenses

ACD Fee (max.)
Class C Shares: 0.40% 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 170 and 171. All classes
have the same rights on winding up.

Counterparty exposure
Financial derivative exposure
Forward
currency Future
contracts  contracts Swaps Total
Counterparty £'000 £000 £000 £'000
31.01.23
Barclays 5,203 - - 5,203
BNP Paribas 1) - - 1
CitiGroup 45 200 - 245
HSBC 47 - - 47
Merrill Lynch 565 - - 565
Morgan Stanley (123) - - (123)
Royal Bank of Canada 36 - - 36
Standard Chartered 73 - - 73
State Street (8) - - (8)
5,837 200 - 6,037
31.01.22
Barclays 94 - - 94
BNP Paribas 8 - - 8
Citigroup 11 1,156 - 1,167
Goldman Sachs (113) - - (113)
HSBC 26 - - 26
Merrill Lynch (2,242) - - (2,242)
Royal Bank of Canada (11) - - (11)
Standard Chartered 4 - - 4
State Street (7) - - @)
(2,230) 1,156 - (1,074)

At the balance sheet date no collateral was held or pledged by the Fund 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 but for futures contracts and swaps it is only the positive
mark to market values that are reported.

JPM Global Corporate Bond Fund
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Notes to the financial statements - continued

18.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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 596 (396) 1,153 (504)
Level 2: Observable market data 323,409 (907) 397,865 (4,566)
Total 324,005 (1,303) 399,018 (5,070)

19. Direct transaction costs

No portfolio transactions costs were incurred during the current or prior year.

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.
Dealing spread

As at the balance sheet date, the average portfolio dealing spread was 0.30% (31.01.22 0.29%). This spread represents the difference between the values determined
retrospectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

20. Shares in issue

2

—_

Opening position Creations Cancellations Conversions Closing position
C-Class Accumulation Shares 997 17,446,976 (23,717) - 17,424,256
X2-Class Gross Accumulation Shares 382,747,430 163,508 (57,110,556) - 325,800,382

. Subsequent events

Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has increased by 7.85%.
The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that
period:

Net Asset Value (p) Net Asset Value (p)

as at as at %

31.01.23 10.05.23 Movement

C-Class Accumulation Shares 94.34 9393 (0.43)%
X2-Class Accumulation Shares 95.38 95.11 (0.28)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 8.27% of subscriptions to 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 10 May 2023 for the above analysis are not materially different as at
signing date.
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Distribution table

Final distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
C-Class Accumulation Shares

Group 1 2.260000 - 2.260000 1.990000
Group 2 1.337351 0922649 2.260000 1.990000

X2-Class Gross Accumulation Shares
Group 1 2.660000 - 2.660000 2.250000
Group 2 2.323369 0.336631 2.660000 2.250000

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.

JPM Global Corporate Bond Fund
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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 0%. Total lendable assets
represents the aggregate value of assets types forming part of the Fund’s
securities lending programme.

JPM Global Corporate Bond Fund

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.



JPM Global Equity Income Fund

Objective

To provide a portfolio designed to achieve income by investing, at least
80% of the Fund’s assets globally, in equities, in any economic sector
whilst participating in capital growth over the long-term (5-10 years).

Policies

Main investment exposure At least 80% of assets invested in equities
of companies anywhere in the world, including emerging markets, that
generate income. In search of income, the Fund may be concentrated
and may have significant positions in specific sectors or countries
from time to time.

Other investment exposures Small capitalisation companies, cash and
near cash on an ancillary basis.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Technigues. TRS including CFD: none. Global
exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically managed to the currency weights
of the benchmark.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

Smaller companies
Other associated risks
Further risks the Fund is exposed to from its use of the techniques and
securities above
Currency Liquidity
Outcomes to the Shareholder
Potential impact of the risks above
Loss Volatility
Shareholders could Shares of the
lose some or all of Fund will fluctuate
their money. in value.

Market

Failure to meet the
Fund’s objective

Fund review

The Fund outperformed its benchmark over the 12-month period ending
31 January 2023.

Stock selection and being underweight in the media sector and stock
selection and an overweight in the retail sector contributed the most to
returns. Stock selection in the banks and transportation sector detracted
the most from returns.

Our holding in Analog Devices, a US semiconductor company, contributed
to performance. The company’s shares benefitted after it reported
consistently good results and stabilised deteriorating order patterns. End
demand for the company, aside from some pockets in consumer demand,
appears to be remaining stable, which was well received by investors.

Our holding in Eastman Chemical, a US chemical company, detracted from
returns over the period. Shares fell after the company pre-announced
disappointing third-quarter results and pointed to a more challenging
backdrop. Seasonally, the fourth quarter in chemicals is usually weaker,
and with Europe’s challenging winter ahead, the first quarter is likely to see
negative revisions as well.

Fund outlook

The story for the global economy in 2022 was largely about battling record-
high inflation. Even though the latest data points suggest that inflation is
receding, the aggressive monetary policy response from central banks
has impacted economic growth. While we saw global profits expanding
modestly in 2022, cracks are starting to appear, and we now expect a
moderate decline in global earnings in 2023.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

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

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

MSCI's express written consent.
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12 month performance” to 31 January Comparative tables

2023 2022 2021 2020 2019 2023* 2022 2021

JPM Global Equity Income Fund B-Class Accumulation Shares pps pps pps
B-Class Acc 8.0% 217% 8.8% 193% -01% Changeinnetassetvalue per share
JPM Global Equity Income Fund Opening net asset value per share 163.16 133.74 123.00
C-Class Acc 83% 220% 9.0% 19.6% 0.1% Return before operating charges* 16.73 31.17 12.11
JPM Global Equity Income Fund Operating charges 1.91) (1.75) (1.37)
C2-Class Acc 6.9% = = = = Return after operating charges* 14.82 29.42 10.74
JPM Global Equity Income Fund Distributions (4.09) (3.33) 273)
S-Class Acc 87%  0.2% - - - Retained distributions on
Benchmark Index 03% 159% 123% 152%  0.0% accumulation shares 4.09 333 2.73
JPM Global Equity Income Fund Closing net asset value per share 17798 163.16 133.74
B-Class Acc (GBP Hedged) 0.2% 21.4% 9.3% 10.2% -

. * after direct transaction costs of (0.22) (0.14) (0.14)
JPM Global Equity Income Fund
C-Class Acc (GBP Hedged) 0.1% 219% 10.0% 20.1% -5.0%

Performance

Hedged Benchmark Index 76%  150%  129%  15.2%  -6.2% % Return after operating charges™* 9.08% 22.00% 8.73%

Other information

Fund statistics Closing net asset value (£000) 161 176 194
Risk and Reward Profile 51 (5 at 31 July 2022) Closing ngmber of shares 90,644 107921 144,939
% Operating charges 1.15% 1.15% 1.15%
Fund size £551.3m % Direct transaction costs 0.13% 0.09% 0.12%
Benchmark Index MSCI All Country World Index (Net)
Hedged Benchmark Index MSCI All Country World Index (Net) Prices
Hedged to GBP Highest share price 177.1 1669 139.3
Fund charges and expenses B-Class C-Class C2-Class S-Class Lowest share price 153.7 132.2 94.80
Initial charge (max.) Nil Nil Nil Nil
Exit charge Nil Nil Nil Nil
Fund expenses (comprises)
Annual management fee 1.00% 0.75% 0.60% 0.38%
Operating expenses (max.) 0.15% 0.15% 0.15% 0.15%

t For specific risks, including the risk and reward profile, please refer to the Key Investor Information Document (KIID) available on the following website
http://am.jpmorgan.co.uk/investor/prices-and-factsheets/?list=all&tab=Prices

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

Source: J.P. Morgan.

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

B-Class Accumulation GBP
Hedged Shares

Change in net asset value per share
Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™"
Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
163.58 134.43 123.09
3.64 3092 12.66
1.77) (1.77) (1.32)
1.87 29.15 11.34
(3.86) (3.39) (2.61)
3.86 3.39 2.61
165.45 163.58 134.43
(0.20) (0.14) (0.14)
1.14% 21.68% 9.21%
985 415 471
595,529 253,712 350,710
1.15% 1.15% 1.15%
0.13% 0.09% 0.12%
167.6 168.4 1385
140.2 133.0 84.15
2023¢ 2022 2021
pps pps pps
120.68 101.10 95.18
12.22 23.39 9.08
(1.41) (1.31) (1.06)
10.81 22.08 8.02
(3.00) (2.50) (2.10)
128.49 120.68 101.10
(0.16) (0.10) (0.12)
8.96% 21.84% 8.43%
637 302 258
495,341 250,525 255,054
1.15% 1.15% 1.15%
0.13% 0.09% 0.12%
1287 124.0 105.7
1127 99.96 73.36

B-Class Income GBP
Hedged Shares

Change in net asset value per share
Opening net asset value per share

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges""

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
121.35 10193 95.32
2.20 23.29 9.65
(1.31) (1.33) (1.02)
0.89 2196 8.63
(2.83) (2.54) (2.02)
119.41 121.35 10193
(0.15) (0.10) (0.11)
0.73% 21.54% 9.05%
1,044 874 839
874,475 720,352 822,908
1.15% 1.15% 1.15%
0.13% 0.09% 0.12%
1243 125.4 105.5
102.0 1009 65.22
2023t 2022 2021
pps pps pps
313.29 256.16 235.00
3230 59.79 23.23
(2.85) (2.66) (2.07)
29.45 5713 21.16
(792) (6.39) (5.22)
792 6.39 5.22
342.74 313.29 256.16
(0.42) (0.26) (0.28)
9.40% 22.30% 9.00%
222,449 43,488 10,878
64,904,059 13,880913 4,246,712
0.88% 0.90% 0.90%
0.13% 0.09% 0.12%
341.0 320.5 266.8
295.4 253.3 181.2
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Comparative tables - continued

C-Class Accumulation GBP 2023¢ 2022 2021
Hedged Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 279.73 229.12 208.31
Return before operating charges* 543 5299 22.59
Operating charges (2.39) (2.38) (1.78)
Return after operating charges* 3.04 50.61 20.81
Distributions (6.58) (5.79) (4.44)
Retained distributions on

accumulation shares 6.58 5.79 444
Closing net asset value per share 282.77 279.73 229.12
* after direct transaction costs of (0.35) (0.24) (0.24)
Performance
% Return after operating charges™" 1.09% 22.09% 9.99%
Other information
Closing net asset value (£°000) 61,412 28,204 33,561
Closing number of shares 21,717945 10,082,799 14,648,050
% Operating charges 0.90% 0.90% 0.90%
% Direct transaction costs 0.13% 0.09% 0.12%
Prices
Highest share price 286.6 288.0 236.1
Lowest share price 239.1 226.7 142.5

2023 2022 2021

C-Class Income Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 237.39 198.38 186.29
Return before operating charges* 24.09 4596 17.84
Operating charges (2.18) (2.03) (1.64)
Return after operating charges* 2191 4393 16.20
Distributions (5.90) (4.92) (4.11)
Closing net asset value per share 253.40 23739 198.38
* after direct transaction costs of (0.31) (0.20) (0.22)
Performance
% Return after operating charges™" 9.23% 22.14% 8.70%
Other information
Closing net asset value (£'000) 60,044 22,610 14,161
Closing number of shares 23,695,307 9,524,269 7137986
% Operating charges 0.90% 0.90% 0.90%
% Direct transaction costs 0.13% 0.09% 0.12%
Prices
Highest share price 253.6 243.8 2075
Lowest share price 221.8 196.1 143.6

JPM Global Equity Income Fund

C-Class Income GBP
Hedged Shares

Change in net asset value per share
Opening net asset value per share

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

C2-Class Accumulation Shares#
Change in net asset value per share
Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
201.44 16877 156.98
411 38.63 16.46
(1.70) (1.74) (1.33)
2.41 36.89 15.13
(4.70) (4.22) (3.34)
199.15 201.44 16877
(0.25) (0.17) (0.18)
1.20% 21.86% 9.64%
31,651 25,655 19,595
15,893,261  12,735910 11,610,587
0.90% 0.90% 0.90%
0.13% 0.09% 0.12%
206.4 208.2 1747
169.8 167.0 1074
2023¢

pps

100.00

8.68

(0.57)

8.11

(1.57)

1.57

108.11

(0.13)

8.11%

389

359,970

0.75%

0.13%

1076

93.12



Comparative tables - continued

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023* 2022
pps pps
100.34 100.00
10.34 0.45
(0.48) (0.11)
9.86 0.34
(2.57) (0.30)
2.57 0.30
110.20 100.34
(0.14) (0.09)
9.83% 0.34%
115,480 4,654
104,795,341 4,638,344
0.46% 0.53%
0.13% 0.09%
109.6 102.6
94.75 97.03

2023 2022
S-Class Income Shares##* pps pps
Change in net asset value per share
Opening net asset value per share 100.05 100.00
Return before operating charges* 10.12 0.45
Operating charges (0.48) (0.10)
Return after operating charges* 9.64 0.35
Distributions (2.53) (0.30)
Closing net asset value per share 107.16 100.05
* after direct transaction costs of (0.13) (0.09)
Performance
% Return after operating charges™” 9.64% 0.35%
Other information
Closing net asset value (£°000) 57,063 42
Closing number of shares 53,248,275 41932
% Operating charges 0.47% 0.53%
% Direct transaction costs 0.13% 0.09%
Prices
Highest share price 107.1 102.6
Lowest share price 93.60 97.03

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 197 and 198, for more detail regarding the
nature of transaction costs and how they arise for different types of investments.

F To 31 January 2023.

$1 C2-Class Accumulation Shares were launched on 6 May 2022. The Opening net asset value per share
given is equal to the launch price of the shares.

f1t S-Class Accumulation Shares and S-Class Income Shares were launched on 24 November 2021. The
Opening net asset value per share given is equal to the launch price of the shares.

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

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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Geographical breakdown

United States of America
France

United Kingdom
Japan

Germany

China
Singapore
Canada

Taiwan

Sweden

Hong Kong
Denmark
Belgium
Indonesia

Spain

Australia
Finland
Liquidity Funds
Switzerland
Forward Currency Contracts”
Net other assets

%

57.08
5.89
549
5.35
4.13
3.13
291
2.71
2.13
1.50

141
1.34
1.14
1.05
1.01
0.99
0.97
0.85
0.65
0.16
0.11

~ The forward currency contracts are only entered into by the B-Class Accumulation GBP Hedged Shares,
B-Class Income GBP Hedged Shares, C-Class Accumulation GBP Hedged Shares and C-Class Income GBP

Hedged Shares.
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Portfolio statement

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 98.88% (99.29%) United Kingdom 5.49% (3.19%)
ustralia 0.99% (1116 pstazenec pc e s 1w
Rio Tinto Ltd. 75,098 5444 099 Diageo plc ’210"575 i411 134
5,444 0.99 RELX plc 337,132 8,094 1.47
Belgium 1.14% (0.00%) 30,276 5.49
KBC Group NV 105,085 6,291 L4 united States of America 57.08% (58.65%)
6,291 114 AbbVie, Inc. 106,145 12,738 2.31
Canada 2.71% (3.53%) American Bxpress Co. o o e
TC Energy Corp. 137,551 4792 0.87 nalog DEVICES, fnc. ' : :
Toronto-Dominion Bank (The) 180,793 10,122 1.84 Apple, Inc. 70752 8,292 1.50
’ ’ - Baker Hughes Co. 230,671 5947 1.08
14914 271 Bank of America Corp. 429,689 12,380 2.25
: Best Buy Co., Inc. 57,334 4,131 0.75
lChlna 3'13% (0-'.84%) : o Bristol-Myers Squibb Co. 206,590 12,191 2.21
nner Mongolia Yili Industrial Group Co. Ltd. ‘A 1,069,700 4,188 0.76
NXP Semiconductors NV 62,618 9,375 170 Chevron Corp. 80,094 11,329 206
yum China Holdings, Inc 75411 3704 067  CMEGroup, Inc. 93,281 13,382 243
. ’ : : Coca-Cola Co. (The) 116,702 5,814 1.05
17,267 3.13 Comcast Corp. ‘A 165,209 5,281 096
Denmark 1.34% (3.16%) gee“?l & Co. 1%22 giig ?gg
e ow, Inc. , ¥ .
e e s P o ol Eastman chemical co. 36,682 2,628 048
Eaton Corp. plc 57,058 7518 1.36
7,379 1.34 Equinix, Inc., REIT 14,089 8,450 153
Finland 0.97% (1.33%) Intuit, Inc. 22,503 7,730 140
Nordea Bank Abp 566,544 5,353 097 Johnson & Johnson 44,815 5949 1.08
Kinder Morgan, Inc. 291,901 4,339 0.79
5,353 0.97 Marriott International, Inc. ‘A’ 41,082 5,812 1.05
France 5.89% (4.53%) McDonald’s Corp. 25,754 5,595 1.02
Capgemini SE 35,505 5,445 099 Merck & Co., Inc. 63,940 5,580 1.01
Cie Generale des Etablissements Michelin SCA 258,656 6,597 1.20 Microsoft Corp. 125,850 25334 4.60
LVMH Moet Hennessy Louis Vuitton SE 13,836 9,765 177 NextEra Energy, Inc. 82,736 5,016 091
vinci SA 116,616 10,662 193 lelE, l_nC~| B - 12132%3;2 ‘1153161? géj
rologis, Inc., X 3 .
324469 589 sgpGlobal, Inc. 22,210 6,768 123
Germany 4.13% (7.65%) Seagate Technology Holdings plc 67,295 3,705 0.67
Allianz SE 23,256 4,500 0.82 Stellantis NV 556,432 7,055 1.28
Deutsche Post AG 141,666 4,920 0.89 Sun Communities, Inc., REIT 48,010 5,758 1.04
Deutsche Telekom AG 325901 5,878 1.06 Target Corp. 42,886 5997 1.09
Muenchener Rueckversicherungs-Gesellschaft AG 25,638 7,488 1.36 Texas Instruments, Inc. 67,196 9,672 175
22786 413 TJX Cos., Inc. (The) 92,415 6,146 1.12
’ . Trane Technologies plc 52,218 7,602 1.38
Hong Kong 1.41% (0.64%) Truist Financial Corp. 109,295 4,385 0.80
AIA Group Ltd. 849,800 7798 141 Union Pacific Corp. 57,294 9,503 1.72
7798 141 United Parcel Service, Inc. ‘B’ 60,459 9,094 1.65
! UnitedHealth Group, Inc. 21,306 8,643 1.57
India 0.00% (0.96%) US Bancorp 153,376 6,202 113
Indonesia 1.05% (0.00%) Warner Music Group Corp. ‘A’ 149,678 4,430 0.80
Telkom Indonesia Persero Thk. PT 27,877,800 5,801 1.05 314,666 57.08
5,801 1.05 Equities total 545,169 98.88
Italy 0.00% (0.52%)
Forward Currency Contracts 0.16% (0.67%)
Japan 5.35% (2.42%)
Bridgestone Corp. 178,900 5,396 098 GBP Hedged Share Class 0.16% (0.67%)"
FANUC Corp. 52,000 7427 1.34 Buy AUD 29,091 sell GBP 16,332 dated 02/02/2023 - -
Shin-Etsu Chemical Co. Ltd. 77700 9,250 1.68 Buy AUD 1,957,007 sell GBP 1,127,268 dated 02/02/2023 (16) -
Tokyo Electron Ltd. 26,400 7,442 1.35 Buy AUD 4,553,576 sell GBP 2,623,855 dated 01/03/2023 37) (0.01)
Buy CAD 49,635 sell GBP 30,340 dated 02/02/2023 1) -
29,515 535 Buy CAD 3,876,895 sell GBP 2,352,697 dated 02/02/2023 (15) -
Mexico 0.00% (1.22%) Buy CAD 3,803,488 sell GBP 2,306,928 dated 01/03/2023 (15) -
. Buy CHF 31,768 sell GBP 28,523 dated 02/02/2023 1) -
Singapore 2.91% (1.56%) Buy CHF 1,741,595 sell GBP 1,534,186 dated 02/02/2023 ©) -
DBS Group Holdings Ltd. 418,800 9,261 168 Buy CHF 6,235,293 sell GBP 5,505,397 dated 01/03/2023 (35) (0.01)
singapore Exchange Ltd. 1,194,200 6,797 123 Buy DKK 123,104 sell GBP 14,641 dated 02/02/2023 - -
16,058 291 Buy DKK 8,997,238 sell GBP 1,068,231 dated 02/02/2023 (5) -
Buy EUR 356,068 sell GBP 311,319 dated 02/02/2023 2 -
South Korea 0.00% (1.46%) Buy EUR 19,457 sell GBP 17152 dated 02/02/2023 - -
Spain 1.01% (1.03%) Buy EUR 6,984 sell GBP 6,095 dated 02/02/2023 - -
Iberdrola SA 589,347 5,586 1.01 Buy EUR 98,676 sell GBP 87,248 dated 02/02/2023 1 -
5586 1.01 Buy EUR 9,349,569 sell GBP 8,267,151 dated 02/02/2023 (47) (0.01)
’ . Buy GBP 1,092,166 sell AUD 1,986,098 dated 02/02/2023 (35) (0.01)
Sweden 1.50% (1.74%) Buy GBP 1,127,925 sell AUD 1,957,007 dated 06/03/2023 16 -
Volvo AB ‘B’ 515,236 8,263 1.50 Buy GBP 2,363,330 sell CAD 3,926,531 dated 02/02/2023 (4) -
8.263 1.50 Buy GBP 1,582,410 sell CAD 2,635,736 dated 01/03/2023 (6) -
! ) Buy GBP 2,346,990 sell CAD 3,869,286 dated 06/03/2023 15 -
Switzerland 0.65% (2.19%) Buy GBP 1,579,129 sell CHF 1,773,364 dated 02/02/2023 27 0.01
Zurich Insurance Group AG 8,939 3,573 0.65 Buy GBP 1,538,421 sell CHF 1,741,595 dated 06/03/2023 10 -
3,573 0.65 Buy GBP 451,969 sell CNH 3,787,353 dated 06/03/2023 @) -
X Buy GBP 1,072,678 sell DKK 9,120,342 dated 02/02/2023 (5) -
Taiwan 2.13% (1.56%) Buy GBP 1,179,886 sell DKK 9,924,109 dated 01/03/2023 6 -
Taiwan Semiconductor Manufacturing Co. Ltd., ADR 155,767 11,730 2.13 Buy GBP 1,069,948 sell DKK 8,997,238 dated 06/03/2023 5 -
11,730 2.13 Buy GBP 583,885 sell EUR 660,255 dated 02/02/2023 3 -
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Portfolio statement - continued

As at 31 January 2023

Market Market

value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Buy GBP 310,371 sell EUR 349,877 dated 02/02/2023 3 - Liquidity Funds 0.85% (0.00%)
Buy G 7708,227 sl EUR 5,809,650 dated 02102/2023 @) ooy  EPLOUAL DA Pnd X (bl e

uy 708,227 se ,809, ate . —

Buy GBP 21,366,197 sell EUR 24,134,867 dated 01/03/2023 125 002  Liquidity Funds total 4,667 0.85
Buy GBP 8,278,755 sell EUR 9,349,569 dated 06/03/2023 48 001 Investment assets (including investment liabilities) 550,731 99.89
Buy GBP 330,367 sell EUR 376,964 dated 06/03/2023 @) - Net other assets 534 0.1
Buy GBP 2,843,038 sell HKD 26,981,359 dated 02/02/2023 50 0.01
Buy GBP 5,032 sell HKD 47,342 dated 02/02/2023 - - Net assets 551315  100.00
Buy GBP 2,774,801 sell HKD 26,745,628 dated 06/03/2023 3 - : ] -
Buy GBP 4,870,359 sell JPY 780,803,306 dated 02/02/2023 1 - @Tzeéfart”epdaggs peertae figures in brackets are as at 31 January 2022.
gﬂz ESE 3?(5;61;33;65”9|J|Pjvp$%§léggi;jéageadte%zg%zg%gzg lg O'O} ~ The forward currency contracts are only entered into by the B-Class Accumulation GBP Hedged Shares,
Buy GBP 5,140,435 sell JPY 818,204,520 dated 06/03/2023 34 0.01 B-Class Income GBP Hedged Shares, C-Class Accumulation GBP Hedged Shares and C-Class Income GBP
Buy GBP 772,543 sell SEK 9744,272 dated 02/02/2023 16 - Hedged Shares.
Buy GBP 8,935,500 sell SEK 112,450,384 dated 01/03/2023 201 0.04
Buy GBP 766,012 sell SEK 9,635,476 dated 06/03/2023 17 -
Buy GBP 943,236 sell SGD 1,552,926 dated 02/02/2023 (13) -
Buy GBP 11,456,648 sell SGD 18,568,831 dated 01/03/2023 20 -
Buy GBP 337,148 sell SGD 546,318 dated 06/03/2023 1 -
Buy GBP 60,359,917 sell USD 73,507,895 dated 02/02/2023 720 0.14
Buy GBP 4,183,322 sell USD 5,078,494 dated 02/02/2023 63 0.01
Buy GBP 928,797 sell USD 1,115,750 dated 02/02/2023 24 -
Buy GBP 1,246,867 sell USD 1,512,135 dated 02/02/2023 20 -
Buy GBP 54,708 sell USD 66,736 dated 02/02/2023 1 -
Buy GBP 2,213,934 sell USD 2,725,415 dated 01/03/2023 4 -
Buy GBP 6,307,115 sell USD 7,803,087 dated 01/03/2023 (20) -
Buy GBP 3,223,720 sell USD 4,004,968 dated 01/03/2023 (24) (0.01)
Buy GBP 60,221,762 sell USD 74,110,033 dated 06/03/2023 133 0.02
Buy GBP 10,868 sell USD 13,453 dated 06/03/2023 - -
Buy GBP 1,383,738 sell USD 1,711,012 dated 06/03/2023 (3) -
Buy GBP 730,172 sell USD 904,469 dated 06/03/2023 (3) -
Buy GBP 2,278,646 sell USD 2,828,206 dated 06/03/2023 (15) -
Buy HKD 44,728 sell GBP 4,749 dated 02/02/2023 - -
Buy HKD 238,345 sell GBP 25,398 dated 02/02/2023 1) -
Buy HKD 26,745,628 sell GBP 2,773,063 dated 02/02/2023 (4) -
Buy HKD 11,996,542 sell GBP 1,242,292 dated 01/03/2023 1 -
Buy HKD 40,519,927 sell GBP 4,203,029 dated 01/03/2023 (5) -
Buy IDR 184,278,467 sell USD 11,671 dated 02/02/2023 - -
Buy IDR 15,384,210,905 sell USD 1,027,862 dated 02/02/2023 (1 -

Buy JPY 10,803,303 sell GBP 67,110 dated 02/02/2023 - -
Buy JPY 1,089,963 sell GBP 6,799 dated 02/02/2023 - -
Buy JPY 1,057,219 sell GBP 6,644 dated 02/02/2023

Buy JPY 818,204,520 sell GBP 5,121,878 dated 02/02/2023 (33) (0.01)
Buy JPY 263,595,069 sell GBP 1,639,454 dated 01/03/2023 5 -
Buy JPY 346,271,059 sell GBP 2,167,525 dated 01/03/2023 8) -
Buy SEK 108,796 sell GBP 8,655 dated 02/02/2023 - -
Buy SEK 9,635,476 sell GBP 765,193 dated 02/02/2023 (18) -
Buy SEK 22,060,229 sell GBP 1,719,627 dated 01/03/2023 (6) -
Buy SGD 999,435 sell GBP 603,411 dated 02/02/2023 12 -
Buy SGD 553,490 sell GBP 341,604 dated 02/02/2023 ()] -
Buy TWD 48,536,733 sell USD 1,604,775 dated 02/02/2023 8 -
Buy TWD 375,650 sell USD 12,230 dated 02/02/2023 - -
Buy USD 306,628 sell CNH 2,074,085 dated 06/03/2023 1) -
Buy USD 2,632,636 sell GBP 2,122,171 dated 02/02/2023 14 -
Buy USD 1,286,599 sell GBP 1,055,099 dated 02/02/2023 (10) -
Buy USD 729,899 sell GBP 604,881 dated 02/02/2023 (13) -
Buy USD 1,169,279 sell GBP 970,476 dated 02/02/2023 (23) (0.01)
Buy USD 1,403,878 sell GBP 1,162,685 dated 02/02/2023 (24) -
Buy USD 74,110,033 sell GBP 60,264,034 dated 02/02/2023 (136) (0.03)
Buy USD 7,709,647 sell GBP 6,220,997 dated 01/03/2023 31 0.01
Buy USD 1,413,487 sell GBP 1,143,191 dated 01/03/2023 3 -
Buy USD 52,005,091 sell GBP 42,262,141 dated 01/03/2023 (92) (0.02)
Buy USD 1,421,509 sell GBP 1,148,618 dated 06/03/2023 4 -
Buy USD 26,742 sell GBP 21,572 dated 06/03/2023 - -
Buy USD 998,851 sell IDR 15,568,489,372 dated 02/02/2023 (32) -
Buy USD 1,028,088 sell IDR 15,384,210,905 dated 06/03/2023 5 -
Buy USD 1,606,371 sell TWD 48,912,383 dated 02/02/2023 (16) -
Buy USD 743,111 sell TWD 22,400,029 dated 06/03/2023 (4) -
Buy USD 1,611,183 sell TWD 48,536,733 dated 06/03/2023 8) -
GBP Hedged Share Class total 895 0.16
Forward Currency Contracts total 895 0.16
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital gains (Note 2) 28,597 22,505 Investments 551,519 155,181
Revenue (Note 3) 9,236 3,345 Current assets:
Expenses (Note 4) (2,742) (1,348) Debtors (Note 8) 6,115 4,875
Net revenue before taxation 6,494 1,997 Cash and bank balances (Note 9) 301 31
Taxation (Note 5) (1,028) (408) Total assets 557,935 160,087
Net revenue after taxation 5,466 1,589 Liabilities:
Total return before distributions 34,063 24,094 Investment liabilities (788) (671)
Distributions (Note 6) (7,751) (2,755) Deferred tax liability (Note 10) - 11)
Change in net assets Creditors:
attributable to shareholders
from investment activities 26,312 21,339 Bank overdraft B (854)
Distribution payable (659) (226)
Other creditors (Note 11) (5,173) (3,758)
Total liabilities (6,620) (5,520)
H . Net assets attributable
Statement of change in net assets attributable t0 shareholders 551315 154,567
to shareholders
The notes to these financial statements are shown on pages 194 to 199.
For the year ending 31 January
2023 2022
£000 £°000 £000 £000
Opening net assets
attributable to shareholders 154,567 103,510
Amounts receivable on
issue of shares 384,656 50,409
Amounts payable on
cancellation of shares (20,669) (22,441)
363,987 27968
Dilution adjustment 222 6
Change in net assets attributable
to shareholders from investment
activities (see above) 26,312 21,339
Retained distributions on
accumulation shares 6,227 1,743
Unclaimed distributions - 1
Closing net assets
attributable to shareholders 551,315 154,567
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Notes to the financial statements for the year ending

31 January 2023

1. Accounting policies

The applicable accounting policies adopted by JPM Global Equity Income Fund

are disclosed on pages 13 and 14.

2. Net capital gains

2023 2022

£'000 £'000

Currency losses (187) (24)
Forward currency contracts (4,868) 593
Non-derivative securities 33,652 21,936
Net capital gains 28,597 22,505

The forward currency contracts are only entered into by the B-Class

Accumulation GBP Hedged Shares, B-Class Income GBP Hedged Shares, C-Class
Accumulation GBP Hedged Shares and the C-Class Income GBP Hedged Shares.

3. Revenue
2023 2022
£'000 £'000
Franked income from UK equity investments 286 270
Income from Liquidity Funds 68 1
Income from overseas equity investments 8,839 3,062
Interest on bank and term deposits 1 1
Interest on capital 1 1
Stock lending income 41 10
Total revenue 9,236 3,345
4, Expenses
2023 2022
£000 £000
Payable to the ACD or associate of the ACD:
ACD fee 2,319 1,156
Operating expenses 413 190
Stock lending fees 4 1
2,736 1,347
Payable to the Depositary or associate of the Depositary:
Interest payable 6 1
Total expenses 2,742 1,348

The fees paid to the auditors for the year ended 31 January 2023 are £6459

(31.01.22: £6,271). These fees form part of the operating expenses.

JPM Global Equity Income Fund

5. Taxation
2023 2022
£000 £000
a) Analysis of charge in the year
Indian capital gains tax (11) 11
Overseas tax suffered 1,039 397
Current year tax charge (Note 5b) 1,028 408

b) Factors affecting the tax charge for the year

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

are explained below.

Net revenue before taxation 6,494 1997
Corporation tax at 20% 1,299 399
Effects of:
Dividends not subject to corporation tax (1,764) (642)
Excess expenses for which no relief taken 474 246
Indian Capital Gains tax 11) 11
Overseas tax expensed 9) (3)
Overseas tax suffered 1,039 397
(271) 9
Total tax charge (Note 5a) 1,028 408

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

the year end date, the Fund had a deferred tax asset of £3,002,369 (31.01.22:

£2,533,796) in relation to £15,011,845 (31.01.22: £12,668,981) of excess

management expenses which would only be utilised to reduce the tax charge if
the Fund had an excess of unfranked income over expenses in a future period.

There is no excess of unfranked income expected in the future.

) Provision for deferred tax

Provision at the start of the year 11 -
Movement in deferred tax for the year (Note 5a) (11) 11
Provision at the end of the year - 11

. Distributions

The distributions take account of amounts receivable on the issue of shares and

amounts payable on the cancellation of shares and comprise:

2023 2022

£000 £'000
First interim dividend distribution 2,186 890
Second interim dividend distribution 2,129 623
Third interim dividend distribution 2,183 719
Final dividend distribution 2,436 610
Add: Amounts payable on cancellation of shares 86 32
Deduct: Amounts receivable on issue of shares (1,269) (119)
Distributions for the year 7,751 2,755

Details of the distribution per share are set out on pages 200 to 204.

Movement between net revenue after taxation and distributions

2023 2022

£000 £000

Net revenue after taxation 5,466 1,589
Add: ACD fee (net of tax relief) paid from capital 2,319 1,155
Add: Indian capital gains tax (11) 11
Add: Tax relief payable from capital 9) -
Add: Undistributed revenue brought forward 4 4
Deduct: RDR transfer equalisation (capital) ) -
Deduct: Undistributed revenue carried forward (16) (4)
7,751 2,755




Notes to the financial statements - continued

14.Stock lending
The Fund entered into stock lending arrangements with various counterparties
in the current year. At the balance sheet date there were £6,478,307 securities
on loan (31.01.22: £2,877,196) and consequently £7,171,345 collateral was held

8. Debtors
2023 2022
£000 £000
Accrued income 418 122
Due from the ACD for shares issued 3,073 4,008
Overseas tax recoverable 214 113
Property income tax recoverable - 1
Sales awaiting settlement 2,410 631
Total debtors 6,115 4,875
9. Cash and bank balances
2023 2022
£000 £000
Cash and bank balances 301 31
10. Deferred tax liahility
2023 2022
£'000 £'000
Indian capital gains tax - 11
Deferred tax liability - 11
11. Other creditors
2023 2022
£000 £000
Accrued expenses 353 133
Due to the ACD for shares cancelled 371 59
Purchases awaiting settlement 4,449 3,566
Total other creditors 5,173 3,758
12. Contingent liabilities
There were no contingent liabilities at the balance sheet date.
13. 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 from the ACD and their associates at the year end date in respect
of related party transactions was £2,348,363 (31.01.22: £3,816,096). Details of
related party transactions are given under the note on page 14.

Investments considered to be related parties have been identified in the
portfolio statement on pages 191 and 192 and the revenue from these
investments was £67,764 (31.01.22: £570).

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 £ 23,850
(31.01.22: £4,680). 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:
- FNZ (UK) Nominees Ltd 16.22% (31.01.22: 13.07%)

(31.01.22: £3,213,132). The nature of the collateral was 63.74% bonds and
36.26% equity shares (31.01.22: 5.01% bonds and 94.99% equity shares).

2023 2022
£'000 £'000
Analysis of stock lending income

Gross stock lending income (Note 3) 41 10
Fees paid to the lending agent? (4) (1)
Net stock lending income 37 9
Cash  Noncash
Stock on  collateral  collateral
loan held held
Counterparty £'000 £'000 £000

31.01.23
Citigroup 4,155 - 4,571
BNP 2,323 - 2,600
6,478 - 7,171

31.01.22
Bank of Nova Scotia 1,735 - 1919
Societe Generale 1,142 - 1,294
2,877 - 3,213

? A related party to the Fund.

Further analysis of the securities on loan by counterparty is detailed in the Securities Financing

Transactions (Unaudited) section on page 205.
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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

Forward Non-
currency  Monetary  monetary
Total contracts exposures exposures
Currency £'000 £000 £'000 £'000
31.01.23
US Dollar 305,474 (22,565) (678) 328,717
Euro 44,086 (29,804) (298) 74,188
Japanese Yen 26,903 (2,703) 92 29,514
Hong Kong Dollar 14,172 2,670 - 11,502
Canadian Dollar 13,289 (1,628) 2 14,915
Swiss Franc 7484 3,942 (31) 3,573
Australian Dollar 6,918 1,475 - 5,443
Swedish Krona 5,799 (7,769) (47) 13,615
Danish Krone 5,104 (2,239) (36) 7,379
Indonesian Rupiah 4,862 (829) (110) 5,801
Singapore Dollar 4,284 (11,773) - 16,057
Chinese Yuan 3,484 (704) - 4,188
Taiwan Dollar (1,920) (1,920) - -
31.01.22
us Dollar 54,439 (36,904) (1,396) 92,739
Euro 6,982 (14,935) (371) 22,288
Japanese Yen 4,204 441 29 3,734
Canadian Dollar 2,565 (2,851) (34) 5,450
Swiss Franc 2,370 (987) (21) 3,378
Hong Kong Dollar 2,052 1,055 - 997
Swedish Krona 1,624 (3,098) (30) 4,752
South Korean Won 1,190 (1,045) (26) 2,261
Singapore Dollar 1,123 (1,293) - 2,416
Indian Rupee 1,039 (423) (19) 1,481
Mexican Peso 953 (924) (12) 1,889
Australian Dollar 625 625 - -
Chinese Yuan 558 9 9) 558
Danish Krone 405 (4,429) (52) 4,886
Norwegian Krone 119 113 6 -
Brazilian Real 1 - 1 -
Taiwan Dollar (1,046) (1,046) - -

The Fund level forward currency exposures are disclosed within Monetary
exposures, with the additional forward currency contracts entered into by the
B-Class Accumulation GBP Hedged Shares, B-Class Income GBP Hedged Shares,
C-Class Accumulation GBP Hedged Shares and the C-Class Income GBP Hedged
Shares disclosed separately under Forward currency contracts.

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 will increase or decrease by
approximately £43,994,000 (31.01.22: £7,920,000).

Interest rate risk

At the year end date, 0.90% (31.01.22: (0.52)%) 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

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
£55,073,000 (31.01.22: £15,451,000).

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 page 14.
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16.Share classes

17.

The Fund currently has four share classes: Class B shares, Class C shares, Class
(2 shares and Class S shares. The Authorised Corporate Director’s (ACD) fee and
Operating expenses charge are shown below:

Operating expenses

ACD Fee (max.)
Class B Shares: 1.00% 0.15%
Class C Shares: 0.75% 0.15%
Class C2 Shares: 0.60% 0.15%
Class S Shares: 0.38% 0.15%

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 186 to 189. All classes
have the same rights on winding up except the hedged share classes where
any realised gains or losses and any costs arising from closing out the foreign
currency contracts, that were executed solely for the benefit of the hedged
share class holders, would remain in the relevant hedged share class.

Counterparty exposure
Financial derivative exposure
Forward
currency
contracts Total
Counterparty £000 £000
31.01.23
CitiGroup (18) (18)
BNP Paribas (44) (44)
CitiGroup 8 8
Goldman Sachs 1 1
HSBC (5) (5)
JP Morgan (4) (4)
Merrill Lynch 203 203
Morgan Stanley (44) (44)
Royal Bank of Canada 89 89
Standard Chartered 845 845
State Street (136) (136)
895 895
31.01.22
Barclays (16) (16)
BNP Paribas 123 123
CitiGroup ) (2
Goldman Sachs 20 20
HSBC (53) (53)
Merrill Lynch 546 546
Royal Bank of Canada 201 201
Standard Chartered 161 161
State Street 65 65
UBS 6) (6)
1,039 1,039

At the balance sheet date no collateral was held or pledged by the Fund 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.



Notes to the financial statements - continued

18.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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 545,169 - 153,471 -
Level 2: Observable market data 6,350 (788) 1,710 (671)
Total 551,519 (788) 155,181 (671)

19. Direct transaction costs
In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks 587,297 (113) (286) 586,898 0.02 0.05
Corporate action purchases
Purchases of Equity stocks (25) - - (25) 0.00 0.00
587,272 (113) (286) 586,873
Sales
Sales of Equity stocks 223,266 (58) (16) 223,192 0.03 0.01
223,266 (58) (16) 223,192
Total (171) (302)
Percentage of Fund average net assets 0.05% 0.08%
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Notes to the financial statements - continued

19. Direct transaction costs - continued

31.01.22
Purchases
Purchases of Equity stocks

Sales
Sales of Equity stocks

Total

Percentage of Fund average net assets

Dealing spread

Principal Total
before costs Commission Taxes after costs
£000 £000 £000 £000
(120,618) (29) (57) (120,704)
(120,618) (29) (57) (120,704)
89,747 (26) (4) 89,717
89,747 (26) (4) 89,717
(55) (61)
0.04% 0.05%

Commission
as % of
Principal

0.02

0.03

Taxes
as % of
Principal

0.05

0.00

As at the balance sheet date, the average portfolio dealing spread was 0.04% (31.01.22: 0.05%). This spread represents the difference between the values determined
retrospectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

20.Shares in issue

A-Class Accumulation Shares*

A-Class Accumulation GBP Hedged Shares*

A-Class Income Shares*
A-Class Income GBP Hedged Shares
B-Class Accumulation Shares

B-Class Accumulation GBP Hedged Shares

B-Class Income Shares
B-Class Income GBP Hedged Shares
C-Class Accumulation Shares

C-Class Accumulation GBP Hedged Shares

C-Class Income Shares

C-Class Income GBP Hedged Shares
(2-Class Accumulation Shares
S-Class Accumulation Shares
S-Class Income Shares

X-Class Accumulation Shares**

Opening position

3,310,646
12,204,104
2,656,264
5,275,925
107,921
253,712
250,525
720,352
13,880,913
10,082,799
9,524,269
12,735,910

4,638,344
41,932
1,000

Creations
643,257
918,433
213,206
136,059

32,938
1,171,626
244,816
195,866
51,323,093
8,475,049
13,390,716
2,218,184
23,950
101,364,125
53,324,459

Cancellations
(172,831)
(778,995)
(60973)
(108,059)
(50,215)
(946,050)

(57,168)
(1,042,930)
(2,438,015)

(581,218)
(1,115,493)

(28,140)

(4,382,030)
(118,116)
(1,000)

Conversions
(3,781,072)
(12,343,542)
(2,808,497)
(5,303,925)

116,241

15,425
742983
5,598,112
1,361,540
2,054,660
364,160
3,174902

* A-Class Accumulation shares, A-Class Accumulation GBP Hedged shares, A-Class Income shares and A-Class Income GBP Hedged shares closed on 9 September 2022.

** X-Class Accumulation shares closed on 25 January 2023.
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Closing position

90,644
595,529
495,341
874,475

64,904,059
21,717945
23,695,307
15,893,261
359970
104,795,341
53,248,275



Notes to the financial statements - continued

21.Subsequent events
Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has increased by 12.81%.
The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that
period:

Net Asset Value (p) Net Asset Value (p)

asat as at %

31.01.23 10.05.23 Movement

B-Class Accumulation Shares 176.00 173.00 (1.70)%
B-Class Accumulation GBP Hedged Shares 163.60 164.30 0.43%
B-Class Income Shares 127.60 123.70 (3.06)%
B-Class Income GBP Hedged Shares 118.60 117.70 (0.76)%
C-Class Accumulation Shares 33890 333.30 (1.65)%
C-Class Accumulation GBP Hedged Shares 279.60 281.30 0.61%
C-Class Income Shares 251.60 244.10 (2.98)%
C-Class Income GBP Hedged Shares 197.70 196.30 (0.71)%
(2-Class Accumulation Shares 106.90 105.20 (1.59)%
S-Class Accumulation Shares 108.90 107.30 (1.47)%
S-Class Income Shares 106.40 103.40 (2.82)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 1.99% of subscriptions to 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 10 May 2023 for the above analysis are not materially different as at
signing date.
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Distribution tables

Final quarterly distribution in pence per share
Group 1 - Shares purchased prior to 1 November 2022
Group 2 - Shares purchased 1 November 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
A-Class Accumulation Shares
Group 1 - - - 0.610000
Group 2 - - - 0.610000
A-Class Accumulation GBP Hedged Shares
Group 1 - - - 0.520000
Group 2 - - - 0.520000
A-Class Income Shares
Group1 - - - 0.460000
Group 2 - - - 0.460000
A-Class Income GBP Hedged Shares*
Group 1 - - - 0.320000
Group 2 - - - 0.320000
B-Class Accumulation Shares
Group 1 0.770000 - 0.770000 0.640000
Group 2 0.501105 0.268895 0.770000 0.640000
B-Class Accumulation GBP Hedged Shares
Group 1 0.700000 - 0.700000 0.650000
Group 2 0.089637 0.610363 0.700000 0.650000
B-Class Income Shares
Group 1 0.560000 - 0.560000 0.480000
Group 2 0.020480 0.539520 0.560000 0.480000
B-Class Income GBP Hedged Shares
Group 1 0.510000 - 0.510000 0.480000
Group 2 0.402634 0.107366 0.510000 0.480000
C-Class Accumulation Shares
Group 1 1.520000 - 1.520000 1.240000
Group 2 0.772826 0.747174 1.520000 1.240000
C-Class Accumulation GBP Hedged Shares
Group 1 1.200000 - 1.200000 1.110000
Group 2 0.714379 0.485621 1.200000 1.110000
C-Class Income Shares
Group 1 1.100000 - 1.100000 0.950000
Group 2 0.606178 0.493822 1.100000 0.950000
C-Class Income GBP Hedged Shares
Group 1 0.850000 - 0.850000 0.800000
Group 2 0.385101 0.464899 0.850000 0.800000
(2-Class Accumulation Shares
Group 1 0.470000 - 0.470000 -
Group 2 0.053702 0.416298 0.470000 -
S-Class Accumulation Shares
Group 1 0.500000 - 0.500000 0.300000
Group 2 0.249868 0.250132 0.500000 0.300000
S-Class Income Shares
Group 1 0.480000 - 0.480000 0.300000
Group 2 0.157821 0.322179 0.480000 0.300000
X-Class Accumulation Shares*
Group 1 - - - 0.580000
Group 2 - - - 0.580000

* X-Class Accumulation Shares closed on 25 January 2023.
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Third quarterly distribution in pence per share
Group 1 - Shares purchased prior to 1 August 2022
Group 2 - Shares purchased 1 August 2022 to 31 October 2022

Distribution Distribution
Net paid paid
revenue Equalisation 31.01.23 31.01.22
A-Class Accumulation Shares*
Group 1 - - - 0.800000
Group 2 - - - 0.800000
A-Class Accumulation GBP Hedged Shares*
Group 1 - - - 0.670000
Group 2 - - - 0.670000
A-Class Income Shares*
Group 1 - - - 0.600000
Group 2 - - - 0.600000
A-Class Income GBP Hedged Shares*
Group 1 - - - 0.410000
Group 2 - - - 0.410000
B-Class Accumulation Shares
Group 1 0.870000 - 0.870000 0.840000
Group 2 0.522581 0.347419 0.870000 0.840000
B-Class Accumulation GBP Hedged Shares
Group 1 0.790000 - 0.790000 0.840000
Group 2 0.310469 0.479531 0.790000 0.840000
B-Class Income Shares
Group 1 0.640000 - 0.640000 0.620000
Group 2 0.206294 0.433706 0.640000 0.620000
B-Class Income GBP Hedged Shares
Group 1 0.570000 - 0.570000 0.630000
Group 2 0.019311 0.550689 0.570000 0.630000
C-Class Accumulation Shares
Group 1 1.690000 - 1.690000 1.600000
Group 2 0.811440 0.878560 1.690000 1.600000
C-Class Accumulation GBP Hedged Shares
Group 1 1.330000 - 1.330000 1.440000
Group 2 0.261031 1.068969 1.330000 1.440000
C-Class Income Shares
Group 1 1.250000 - 1.250000 1.220000
Group 2 0.423577 0.826423 1.250000 1.220000
C-Class Income GBP Hedged Shares
Group 1 0940000 - 0.940000 1.050000
Group 2 0.425977 0.514023 0.940000 1.050000
C2-Class Accumulation Shares
Group 1 0.540000 - 0.540000 -
Group 2 0.168070 0.371930 0.540000 -
S-Class Accumulation Shares
Group 1 0.560000 - 0.560000 0.000000
Group 2 0.149320 0.410680 0.560000 0.000000
S-Class Income Shares
Group 1 0.550000 - 0.550000 0.000000
Group 2 0.395732 0.154268 0.550000 0.000000
X-Class Accumulation Shares
Group 1 0.760000 - 0.760000 0.730000
Group 2 0.760000 - 0.760000 0.730000

* A-Class Accumulation Shares, A-Class Accumulation GBP Hedged Shares, A-Class Income Shares and A-Class Income GBP Hedged Shares closed on 9 September 2022.
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Distribution tables - continued

Second quarterly distribution in pence per share
Group 1 - Shares purchased prior to 1 May 2022
Group 2 - Shares purchased 1 May 2022 to 31 July 2022

Distribution Distribution
Net paid paid
revenue Equalisation 31.10.22 31.10.21
A-Class Accumulation Shares
Group 1 0.920000 - 0.920000 0.730000
Group 2 0.409152 0.510848 0.920000 0.730000
A-Class Accumulation GBP Hedged Shares
Group 1 0.710000 - 0.710000 0.620000
Group 2 0.310433 0.399567 0.710000 0.620000
A-Class Income Shares
Group 1 0.680000 - 0.680000 0.540000
Group 2 0.285560 0.394440 0.680000 0.540000
A-Class Income GBP Hedged Shares
Group 1 0.430000 - 0.430000 0.380000
Group 2 0.029259 0.400741 0.430000 0.380000
B-Class Accumulation Shares
Group 1 0.960000 - 0.960000 0.750000
Group 2 0.177963 0.782037 0960000 0.750000
B-Class Accumulation GBP Hedged Shares
Group 1 0.910000 - 0.910000 0.780000
Group 2 0.291034 0.618966 0.910000 0.780000
B-Class Income Shares
Group 1 0.710000 - 0.710000 0.570000
Group 2 0.552611 0.157389 0.710000 0.570000
B-Class Income GBP Hedged Shares
Group 1 0.670000 - 0.670000 0.590000
Group 2 0.010852 0.659148 0.670000 0.590000
C-Class Accumulation Shares
Group 1 1.860000 - 1.860000 1.450000
Group 2 0.776127 1.083873 1.860000 1.450000
C-Class Accumulation GBP Hedged Shares
Group 1 1.560000 - 1.560000 1.320000
Group 2 0.602071 0.957929 1.560000 1.320000
C-Class Income Shares
Group 1 1.390000 - 1.390000 1.110000
Group 2 0.449115 0.940885 1.390000 1.110000
C-Class Income GBP Hedged Shares
Group 1 1.110000 - 1.110000 0.970000
Group 2 0.446097 0.663903 1.110000 0.970000
S-Class Accumulation Shares
Group 1 0.600000 - 0.600000 0.000000
Group 2 0.149621 0.450379 0.600000 0.000000
S-Class Income Shares
Group 1 0.590000 - 0.590000 0.000000
Group 2 0.252068 0.337932 0.590000 0.000000
X-Class Accumulation Shares
Group 1 0.840000 - 0.840000 0.650000
Group 2 0.840000 - 0.840000 0.650000

202 JPM Global Equity Income Fund



Distribution tables - continued

Second quarterly distribution in pence per share
Group 1 - Shares purchased prior to 6 May 2022
Group 2 - Shares purchased 6 May 2022 to 31 July 2022

Distribution
Net paid
revenue Equalisation 31.10.22

C2-Class Accumulation Shares
Group 1 0.560000 - 0.560000
Group 2 0.560000 0.000000 0.560000
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Distribution tables - continued

First quarterly distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 30 April 2022
Distribution Distribution

Net paid paid

revenue Equalisation 31.07.22 31.07.21
A-Class Accumulation Shares
Group 1 1.420000 - 1.420000 1.050000
Group 2 0.919597 0.500403 1.420000 1.050000
A-Class Accumulation GBP Hedged Shares
Group 1 1.150000 - 1.150000 0.880000
Group 2 0990798 0.159202 1.150000 0.880000
A-Class Income Shares
Group 1 1.040000 - 1.040000 0.800000
Group 2 0.562688 0.477312 1.040000 0.800000
A-Class Income GBP Hedged Shares
Group 1 0.700000 - 0.700000 0.550000
Group 2 0.395026 0.304974 0.700000 0.550000
B-Class Accumulation Shares
Group 1 1.490000 - 1.490000 1.100000
Group 2 0.395548 1.094452 1.490000 1.100000
B-Class Accumulation GBP Hedged Shares
Group 1 1.460000 - 1.460000 1.120000
Group 2 0.283525 1.176475 1.460000 1.120000
B-Class Income Shares
Group 1 1.090000 - 1.090000 0.830000
Group 2 0.768772 0.321228 1.090000 0.830000
B-Class Income GBP Hedged Shares
Group 1 1.080000 - 1.080000 0.840000
Group 2 1.080000 0.000000 1.080000 0.840000
C-Class Accumulation Shares
Group 1 2.850000 - 2.850000 2.100000
Group 2 1.748729 1.101271 2.850000 2.100000
C-Class Accumulation GBP Hedged Shares
Group 1 2490000 - 2.490000 1.920000
Group 2 1.747723 0.742277 2.490000 1920000
C-Class Income Shares
Group 1 2.160000 - 2.160000 1.640000
Group 2 1.415286 0.744714 2.160000 1.640000
C-Class Income GBP Hedged Shares
Group 1 1.800000 - 1.800000 1.400000
Group 2 1.389435 0.410565 1.800000 1.400000
S-Class Accumulation Shares
Group 1 0.910000 - 0.910000 0.000000
Group 2 0.614102 0.295898 0.910000 0.000000
S-Class Income Shares
Group 1 0.910000 - 0.910000 0.000000
Group 2 0.111349 0.798651 0.910000 0.000000
X-Class Accumulation Shares
Group 1 1.270000 - 1.270000 0940000
Group 2 1.270000 - 1.270000 0940000

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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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 1.18%. Total lendable
assets represents the aggregate value of assets types forming part of the
Fund’s securities lending programme.

Amount of assets engaged in securities lending

The following table represents the total value of assets engaged in
securities lending:

Value
£'000 % of AUM
Securities lending 6,478 1.18%

Concentration Data
Top 10 Collateral issuers

The following table lists the top 10 issuers by value of non-cash collateral
received by the Fund by way of title transfer collateral arrangement across
securities lending transactions, as at the balance sheet date:

Collateral Value

Top 10 Issuer £000
United States of America Treasury 3,346
French Republic Government 1,153
Alibaba Group Holding Ltd. 130
Tencent Holdings Ltd. 130
Meituan 130
China Construction Bank Corp. 62
Uber Technologies Inc. 58
Hong Kong Exchanges & Clearing Ltd. 56
Shenzhou International Group Holdings Ltd. 56
Industrial & Commercial Bank of China Ltd. 55

Non-cash collateral received by way of title transfer collateral arrangement
in relation to securities lending transactions cannot be sold, re-invested
or pledged.

Counterparties

The following table provides details of the counterparties (based on gross
volume of outstanding transactions with exposure on a gross absolute
basis) in respect of securities lending as at the balance sheet date:

Value
Counterparty £000
Citigroup 4,155
BNP 2,323
Total 6,478

Aggregate transaction data

Type, quality and currency of collateral

The following table provides an analysis of the type, quality and currency of
collateral received by the Fund in respect of securities lending transactions
as at the balance sheet date:

Collateral

Value

Type Quality Currency £000
Bonds Investment Grade usp 3,346
Bonds Investment Grade EUR 1,171
Bonds Investment Grade GBP 54
Equity Shares Tokyo, Main Market JPY 1,217
Equity Shares Hong Kong, Main Market HKD 1,095
Equity Shares ASE, Main Market AUD 230
Equity Shares New York, Main Market usb 58
Total 7171

Maturity tenor of collateral

The following table provides an analysis of the maturity tenor of
collateral received in relation to securities lending transactions as at the
balance sheet date:

Value

Maturity £000
Open maturity 2,600
3to 12 months 173
more than 1 year 4,398
Total 7171
Maturity tenor of Security lending transactions
The Fund’s securities lending transactions have open maturity.
Country in which counterparties are established

Country of
Counterparty Incorporation
BNP France
Citigroup United States
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Securities Financing Transactions (Unaudited) - continued

Settlement and clearing

The Fund’s securities lending transactions including related collaterals
are settled and cleared either bi-laterally, tri-party or through a
central counterparty.

Re-use of collateral
Share of collateral received that is reused and reinvestment return

Cash collateral received in the context of securities lending transactions
may be reused in accordance with the provisions contained within the
Prospectus, however the Fund as at the year end has not reinvested cash
collateral received in respect of securities lending transactions.

Safekeeping of collateral

All collateral received (31.01.23: £7,171,000) by the Fund in respect of
securities lending transactions as at the balance sheet date is held
by the Custodian.

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.
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JPM Global (ex-UK) Bond Fund

Objective

To provide income with the prospect of capital growth from investment
anywhere in the world, including emerging markets, in non-Sterling
denominated bonds in any economic sector.

Policies

Main investment exposure At least 80% of assets invested in a broad
range of investment grade government securities (outside the UK).

The Fund may invest up to 100% in government and public securities. The
Fund may also invest in other bonds including below investment grade
bonds and corporate bonds.

The Fund may invest in onshore debt securities issued within the PRC
through China-Hong Kong Bond Connect.

Other investment exposures Up to 5% in contingent convertible bonds.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Technigues. TRS including CFD: none. Global
exposure calculation method: relative VaR. Expected level of leverage from
derivatives; 425% indicative only. Leverage may significantly exceed this
level from time to time.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically hedged to GBP.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities
Derivatives China - Below investment
Hedging Contingent convertible  grade debt

bonds - Unrated debt

Debt securities

- Government debt

- Investment grade
debt

Emerging markets

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Credit Interest rate
Currency Liquidity
Outcomes to the Shareholder

Potential impact of the risks above

Loss Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Market

Failure to meet the
Fund’s objective

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

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

JPM Global (ex-UK) Bond Fund
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Fund review

The JPM Global (ex-UK) Bond Fund outperformed its benchmark for the
12-month period to January 2023.

The positioning in duration, cross-country and periphery bonds contributed
positively to performance over the year, while yield curve and off-sector
allocations in spread sectors detracted from performance. The fund was
positioned underweight US duration over most of the year, driven by
strong inflation and a hawkish central bank outlook, which contributed to
performance. In the third quarter, the Fund was positioned underweight
Germany duration due to our view that the European Central Bank (ECB)
is behind the curve, which contributed positively to performance. In cross
country, the Fund held an underweight position in Germany vs. the US in
the latter half of the year due to high energy prices in Europe and our
view that the ECB is relatively behind the curve compared to the Federal
Reserve. This positioning contributed positively as yield spreads widened
in Germany relative to the US. In the periphery, the portfolio maintained
an underweight exposure to Italy vs. Germany due to the expectation
of a hawkish ECB and political risks arising in Italy, which contributed
positively to performance. In terms of curve positioning, the Fund held
curve flatteners in the US and Germany in the second quarter, which
detracted from performance as rates markets remained volatile due to
surprises in inflation and growth data. The off-benchmark allocation in
foreign agencies, investment grade corporate, hard currency sovereigns
and supranationals detracted from performance as risk assets remained
under pressure throughout the year.

Fund outlook

The Fund is positioned moderately overweight US duration. The main
rationale for being long duration is strategic - valuations are the most
attractive since the global financial crisis, inflation has peaked, and
recession is on the horizon. The inflation data continues to be supportive
of long duration positioning as energy, goods and shelter prices in the
US have moderated since last year. In the eurozone, the strategy has a
bearish bias towards Germany duration due to persistent strong inflation.
We believe Germany will underperform us.

12 month performance” to 31 January

JPM Global (ex-UK) Bond Fund
-10.0% -29% 3.2% 6.3% -

JPM Global (ex-UK) Bond Fund

B-Class Gross Acc

C-Class Gross Acc

JPM Global (ex-UK) Bond Fund

I-Class Gross Acc

JPM Global (ex-UK) Bond Fund

X2-Class Gross Acc

Benchmark Index

Fund statistics

Risk and Reward Profile

Fund size

Benchmark Index

Fund charges and expenses

Initial charge (max.)

Exit charge

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

2023 2022 2021 2020 2019

-99%  -2.8% 3.3% 7.3% 1.6%

-9.8%  -27% 3.4% 7.5% 1.8%

94% -2.4% 3.9% 1.1% -
-8.8%  -27% 2.4% 7.6% 2.3%

3t (3 at 31 July 2022)

£370.0m

J.P. Morgan GBI Global ex UK Hedged to GBP
B-Class C-Class I-Class X2-Class

Nil Nil Nil Nil
Nil Nil Nil Nil
0.50% 0.40% 0.45% A
0.15%  0.15% - 0.04%

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

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

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

Source: J.P. Morgan.

4 The Ongoing charge will vary in accordance to the annual management fee agreed between the ACD and the relevant JPMorgan Chase & Co. entity.
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Comparative tables
B-Class Gross

Accumulation Shares

Change in net asset value per share
Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
285.64 294.33 285.24
(25.78) (6.79) 1098
(1.72) (1.90) (1.89)
(27.50) (8.69) 9.09
(1.68) (0.28) 0.00
1.68 0.28 0.00
258.14 285.64 294.33
0.00 0.00 0.00
(9.63)% (2.95)% 3.19%
829 960 980
321,021 335,976 332,838
0.65% 0.65% 0.65%
0.00% 0.00% 0.00%
285.7 295.0 2977
248.6 285.5 282.3
2023t 2022 2021
pps pps pps
218.26 225.12 218.16
(19.69) (5.20) 8.41
(1.31) (1.45) (1.45)
(21.00) (6.65) 696
(1.28) (0.21) 0.00
19598 218.26 225.12
0.00 0.00 0.00
(9.62)% (2.95)% 3.19%
362 427 429
184,845 195,491 190,396
0.65% 0.65% 0.65%
0.00% 0.00% 0.00%
2183 225.6 2277
189.6 218.3 2159

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
126.83 130.54 126.38
(11.45) (298) 4.87
(0.65) (0.73) (0.71)
(12.10) (3.71) 4.16
(0.86) (0.25) (0.01)
0.86 0.25 0.01
11473 126.83 130.54
0.00 0.00 0.00
(9.54)% (2.84)% 3.29%
56,276 37334 32,348
49,050972 29/436,174 24,779,737
0.55% 0.55% 0.55%
0.00% 0.00% 0.00%
126.8 1309 1319
110.5 126.8 125.1
2023t 2022 2021
pps pps pps
11733 121.02 11718
(10.58) (2.80) 451
(0.60) (0.66) (0.66)
(11.18) (3.46) 3.85
(0.80) (0.23) (0.01)
105.35 117.33 121.02
0.00 0.00 0.00
(9.53)% (2.86)% 3.29%
11,807 9,687 7,021
11,207,425 8,255,840 5,801,326
0.55% 0.55% 0.55%
0.00% 0.00% 0.00%
1173 121.3 1223
1019 1174 116.0

JPM Global (ex-UK) Bond Fund 209



210

Comparative tables - continued

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™"
Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
186.13 191.41 185.12
(16.81) (4.42) 7.14
(0.78) (0.86) (0.85)
(17.59) (5.28) 6.29
(1.43) (0.57) (0.19)
143 0.57 0.19
168.54 186.13 191.41
0.00 0.00 0.00
(9.45)% (2.76)% 3.40%
9,390 9,345 11,024
5,571,444 5020572 5759727
0.45% 0.45% 0.45%
0.00% 0.00% 0.00%
186.1 192.0 193.3
162.2 186.0 183.3

X2-Class Gross
Accumulation Shares

Change in net asset value per share
Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™”"
Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

20234 2022 2021
pps pps pps
102.45 10491 101.06
(9.26) (2.43) 3.89
(0.03) (0.03) (0.04)
(9.29) (2.46) 3.85
(1.20) (0.75) (0.52)
1.20 0.75 0.52
93.16 102.45 10491
0.00 0.00 0.00
(9.07)% (2.34)% 3.81%
291,430 356,306 262,974
312,824,902 347,795,203 250,663,773
0.04% 0.04% 0.04%
0.00% 0.00% 0.00%
102.5 105.5 105.7
89.56 102.4 100.1

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.

4 To 31 January 2023.

~ 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.

Asset breakdown

Government Bonds
Corporate Bonds

Forward Currency Contracts
Supranationals

Futures

Swaps

Net other assets

%

7272

22.09
110
0.72
0.01

(0.02)
3.38

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 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Corporate Bonds 22.09% (22.37%) Singapore 0.74% (1.49%) .

. Temasek Financial | Ltd. 3.63% 01/08/2028 414,000 329 0.09
Australia 1.09% (0.00%) Temasek Financial | Ltd. 163% 02/08/2031  $3,390,000 2,245 061
Australia & New Zealand Banking Group Ld. Temasek Financial | Ltd. 0.50% 20/11/2031 €244,000 165 0.04

5.09% 08/12/2025 $1,504,000 1,234 0.34
National Australia Bank Ltd. 497% 12/01/2026 ~ $3,388,000 2,782 0.75 2,739 0.74
4,016 1.09 South Korea 0.41% (0.70%)
. Korea Development Bank (The) 2.13% 01/10/2024 $401,000 313 0.08
Belgium 0.20% (0.00%) K
orea Gas Corp. 2.00% 13/07/2031 1,836,000 1,217 0.33
KBC Group NV, FRN 4.38% 23/11/2027 £€800,000 717 0.20 P 6 13/07/ $ 530 oal
717 0.20 tand ( ) ’ ’
Switzerland 1.19% (0.14%
Canada 2.03% (1.19%) . UBS AG 0.75% 21/04/2023 €665,000 584 016
Ontario Teachers' Finance Trust 1.10% UBS Group AG, FRN 1.00% 21/03/2025 €1950,000 1,666 045
1910/2027 | CAD 790,000 430 Ol UBS Group AG, FRN 5.719% 12/01/2027 $2,620,000 2,153 0.8
Ontario Teachers’ Finance Trust 0.10%
19/05/2028 €6,622,000 4956 1.34 4,403 L19
Toronto-Dominion Bank (The) 5.10% United Arab Emirates 0.60% (0.56%)
09/01/2026 $2,600,000 2,137 0.58 MDGH GMTN RSC Ltd. 0.38% 10/03/2027 €2,860,000 2,230 0.60
China 4.89% (4.49%) United Kingdom 0.00% (2.40%)
Agricultural Bank of China Ltd. 0.85% . X
19/01/2024 $4,300,000 3,367 091 United States of America 2.27% (1.78%)
Bank of China Ltd. 0.88% 14/01/2024 $4,768,000 3,729 1.01 Exxon Mobil Corp. 0.14% 26/06/2024 €1,280,000 1,081 0.29
Bank of China Ltd. 0.00% 28/04/2024 £€1,752,000 1,475 040 Goldman Sachs Group, Inc. (The), FRN 0.01%
Bank of China Ltd. 0.80% 28/04/2024 $2,576,000 1999 0.54 30/04/2024 €2,397,000 2,100 0.57
CDBL Funding 2 1.38% 04/03/2024 $2,445,000 1,908 0.51 John Deere Capital Corp. 4.80% 09/01/2026 $2,620,000 2,154 0.58
China Construction Bank Corp. 0.00% Toyota Motor Credit Corp. 4.80% 10/01/2025 $3,750,000 3,056 0.83
22/04/2024 €3,800,000 3,204 0.86 8,391 2.27
China Development Bank 0.00% 27/10/2023 €1,448,000 1,243 0.34
China Development Bank 0.63% 12/01/2024  $1,510,000 1182 032 Corporate Bonds total 81,737 22.09
18,107 4.89
K 0.23% (0.68%) Government Bonds 72.72% (73.04%)
Denmark 0.23% (0.68% .
Danske Bank A/S, FRN 6.47% 09/01/2026 $1,047,000 863 0.23 ﬁﬁssttrgﬁ!"a(};\;grl:ﬁ g}f;;fg 00
. 0
863 0.23 21/04/2023 AUD 990,000 569 0.15
France 1.96% (2.79%) Australia Government Bond 2.75%
BPCE SA 4.38% 13/07/2028 €2,600,000 2,317 0.63 21/04/2024 AUD 655,000 373 0.10
Credit Agricole SA 3.38% 28/07/2027 £€2,400,000 2,101 0.57 Australia Government Bond 3.25%
PSA Banque France SA 0.00% 22/01/2025 €1,800,000 1,477 040 21/04/2025 AUD 2,949,000 1,692 046
RCI Banque SA 4.63% 13/07/2026 €1,524,000 1,353 0.36 AU;SSLSZ%%EFWN Bond 4.75% AUD 1935.000 3 o
7,248 196 Australia Government Bond 3.25%
Germany 4.06% (2.95%) 21/04/2029 AUD 2,830,000 1,610 0.44
Bayer AG 0.05% 12/01/2025 £€1,900,000 1,568 0.42 Australia Government Bond 3.75%
BMW Finance NV 0.50% 22/02/2025 €2,424,000 2,028 0.55 21/04/2037 AUD 215,000 123 0.03
Kreditanstalt fuer Wiederaufbau 2.75% Austral}a Government Bond 2.75% 21/05/2041 AUD 565,000 273 0.07
15/03/2028 £€1,214,000 1,070 0.29 Austral}a Government Bond 3.00% 21/03/2047 AUD 90,000 44 0.01
Kreditanstalt fuer Wiederaufbau 0.13% Australia Government Bond 1.75% 21/06/2051  AUD 326,000 117 0.03
09/01/2032 €8,426,000 5,865 1.59 5074 161
Traton Finance Luxembourg SA 0.13% . o o
24/03/2025 £1,200,000 978 0.26 Austria 0.00% (0.17%)
Volkswagen Leasing GmbH 0.00% 19/07/2024  €1,935,000 1,618 0.44 Belgium 0.92% (1.30%)
Volkswagen Leasing GmbH 0.25% 12/01/2026  €1,434,000 1,135 0.31 Belgium Government Bond 0.80% 22/06/2028 ~ €720,000 579 0.16
vonovia SE 0.00% 16/09/2024 €900,000 747 0.20 Belgium Government Bond 0.10% 22/06/2030 ~ €232,148 170 0.04
15,009 4.06 Belgium Government Bond 1.00% 22/06/2031 €430,201 330 0.09
Belgium Government Bond 1.25% 22/04/2033 €317,888 240 0.06
Hong Kong 0.37% (0.00%) Belgium Government Bond 3.00% 22/06/2033  €985,000 875 024
Airport A“thor!ty 4.88% 12/01/2026 $761,000 624 017 Belgium Government Bond 3.80% 22/06/2038  €720,000 540 0.14
Airport Authority 4.88% 12/01/2033 $887,000 746 0.20 Belgium Government Bond 1.60% 22/06/2047  €443,000 288 0.08
1,370 0.37 Belgium Government Bond 1.40% 22/06/2053 €455,000 266 0.07
Belgium Government Bond 2.15% 22/06/2066 €100,000 70 0.02
Italy 0.43% (0.37%) ; 0
FCA Bank SpA 0.13% 16/11/2023 €733000 629 017 Belgium Government Bond 0.65% 22/06/2071 €150,000 59 0.02
FCA Bank SpA 0.00% 16/04/2024 £€1,148,000 967 0.26 3,417 0.92
1,596 0.43 Canada 1.98% (3.51%)
Canada Government Bond 2.00% 01/09/2023 CAD 4,925,000 2956 0.80
0 0,
g)if/’;g lrhilnf"B(alr;ggf/‘J’; I Canada Government Bond 0.50% 01/09/2025 CAD 3,160,000 1,781 0.48
15/1032024 pan, inc. 0.01% £2358.000 1963 053 Canada Government Bond 1.25% 01/03/2027  CAD 700,000 396 0.11
Nomura Holdings, Inc. 5.71% 09/01/2026 $2'200'OOO 1Y809 0‘49 Canada Government Bond 2.00% 01/06/2028 CAD 1,580,000 918 0.25
Sumitomo Mitsﬁi Finaneial gmu e, 5.a60 eV ’ - Canada Government Bond 5.00% 01/06/2037 ~ CAD 244,000 182 0.05
13/01/2026 P. Inc. >.46% $2.200,000 1813 049 Canada Government Bond 4.00% 01/06/2041  CAD 165,000 114 0.03
e : - Canada Government Bond 2.75% 01/12/2048  CAD 289,000 168 0.04
5,585 151 Canada Government Bond 6.00% 01/12/2051 CAD 1,631,000 802 0.22
New Zealand 0.00% (1.71%) 7,317 1.98
Saudi Arabia 0.11% (0.09%) China 0.25% (1.97%)
Saudi Arabian 0il Co. 1.25% 24/11/2023 $521,000 410 0.11 Export-Import Bank of China (The) 0.00%
0 oLl 15/10/2024 €1,100,000 909 0.25
909 0.25
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Portfolio statement - continued

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Czech Republic 0.15% (0.00%) Italy Buoni Poliennali del Tesoro 2.15%
Czech Republic Government Bond 5.00% 01/09/2052 €1,800,000 1,025 0.28
30/09/2030 CZK 8,000,000 302 0.08 Italy Buoni Poliennali del Tesoro, FRN 3.10%
Czech Republic Government Bond 1.75% 15/09/2026 €2,600,000 3,123 0.84
23/06/2032 CZK 8,150,000 237 0.07 Italy Buoni Poliennali Del Tesoro 4.00%
539 015 01/12/2025 €1,280,000 1,086 0.29
: Italy Buoni Poliennali Del Tesoro 4.45%
Denmark 0.26% (0.31%) 01/09/2043 €2,423,000 2,141 0.58
Denmark Government Bond 7.00% 10/11/2024 DKK 376,000 48 0.01 Italy Buoni Poliennali Del Tesoro 2.80%
Denmark Government Bond 1.75% 15/11/2025 DKK 586,000 68 0.02 01/03/2067 €470,000 293 0.08
Denmark Government Bond 0.50% Italy Government Bond 2.38% 17/10/2024 $1,666,000 1,281 0.35
15/11/2027 DKK 2,063,000 223 0.06 Italy Government Bond 1.25% 17/02/2026 $6,686,000 4,785 1.29
Denmark Government Bond 0.50% 23.505 6.35
15/11/2029 DKK 1,840,000 191 0.05 §
Denmark Government Bond 4.50% Japan 12.30% (18.00%)
15/11/2039 DKK 2,802,000 419 0.11 Japan Government Forty Year Bond
Denmark Government Bond 0.25% 15/11/2052 DKK 401,000 27 0.01 2.20% 20/03/2051 JPY 51,600,000 367 0.10
976 0.26 Japan Government Forty Year Bond
) 0.40% 20/03/2056 JPY 743,550,000 3,206 0.87
Finland 1.36% (0.00%) Japan Government Forty Year Bond
Finland Government Bond 2.75% 15/04/2038 €5,895,000 5,034 1.36 0.90% 20/03/2057 JPY 213,750,000 1,086 0.29
5034 136 Japan Government Ten Year Bond
! ’ 0.30% 20/06/2026 JPY 623,000,000 3,899 1.05
France 1.77% (2.53%) Japan Government Ten Year Bond
France Government Bond OAT 2.50% 25/05/2030  €957,674 840 0.23 0.10% 20/06/2027 JPY 647,300,000 4,036 1.09
France Government Bond OAT 0.00% Japan Government Thirty Year Bond
25/05/2032 €6,120,000 4,204 1.14 1.70% 20/09/2044 JPY 113,550,000 742 0.20
France Government Bond OAT 0.50% 25/05/2040 €671,668 391 0.10 Japan Government Thirty Year Bond
France Government Bond OAT 1.50% 25/05/2050 €1,231,912 781 0.21 4.20% 20/12/2045 JPY 181,300,000 1,112 0.30
France Government Bond OAT 1.75% 25/05/2066 ~ €546,362 348 0.09 Japan Government Thirty Year Bond
6,564 177 0.80% 20/12/2047 JPY 366,800,000 1942 0.52
Japan Government Thirty Year Bond
Germany 0.76% (0.81%) 0.40% 20/12/2049 JPY 160,150,000 746 0.20
Bundesrepublik Deutschland 0.00% 15/08/2029  €640,000 489 0.13 Japan Government Thirty Year Bond
Bundesrepublik Deutschland 9.75% 04/07/2042  €1,110,000 1,117 0.30 0.60% 20/06/2050 JPY 269,250,000 1,318 0.36
Bundesrepublik Deutschland 5.00% 15/08/2046  €830,000 762 0.21 Japan Government Twenty Year Bond
Bundesrepublik Deutschland 0.00% 15/08/2050  €910,000 443 0.12 1.40% 20/09/2034 JPY 221,800,000 1,472 0.40
2,811 076 Japan Government Twenty Year Bond
1.20% 20/12/2034 JPY 407,800,000 2,646 0.72
Hong Kong 0.30% (0.00%) Japan Government Twenty Year Bond
Hong Kong Government International Bond 1.20% 20/03/2035 JPY 233,600,000 1,514 0.41
3.88% 11/01/2025 €1,040,000 928 0.25 Japan Government Twenty Year Bond
Hong Kong Government International Bond 3.90% 20/06/2035 JPY 358,100,000 2,343 0.63
5.25% 11/01/2053 $217,000 197 0.05 Japan Government Twenty Year Bond
1,125 0.30 1.20% 20/09/2035 JPY 225,500,000 1,455 0.39
Japan Government Twenty Year Bond
Hungary 0.77% (0.34%) 1.00% 20/12/2035 JPY 224,400,000 1411 038
Hungary Government Bond 6.13% 22/05/2028  $1,538,000 1,292 0.35 Japan Government Twenty Year Bond
Hungary Government Bond 0.13% 21/09/2028  €1,766,000 1,201 0.32 0.40% 20/03/2036 JPY 229,700,000 1,336 036
Hungary Government Bond 6.75% 25/09/2052 $419,000 359 0.10 Japan Government Twenty Year Bond
2,852 0.77 0.70% 20/03/2037 JPY 561,400,000 3,352 091
. Japan Government Twenty Year Bond
Indonesia 0.24% (0.56%) o
Indonesia Government Bond 2.15% 18/07/2024 €931,000 804 0.22 JaganG/g\fgr/nlrzr{Sr?g?wenty Year Bond JPY 862,700,000 a6l 1.25
Indonesia Government Bond 1.45% 18/09/2026 ~ €100,000 81 0.02 0.40% 20/06/2040 JPY 269,650,000 1453 0.39
885 0.24 Japan Treasury Bill 0.00% 20/03/2023 JPY 877,250,000 5,480 148
Ireland 0.00% (0.09%) 45,527 12.30
Italy 6.35% (10.49%) Kuwait 0.00% (0.25%)
Italy Buoni Poliennali del Tesoro 0.00% Latvia 0.34% (0.00%)
| tal‘-?// (B)j(/) i%‘(‘) ennali del Tesoro 0.35% €820,000 697 019 Latvia Government Bond 3.88% 25/03/2027 £670,000 597 016
01/02/2025 £3311.000 2763 075 Latvia Government Bond 3.50% 17/01/2028 €744,000 660 0.18
Italy Buoni Poliennali del Tesoro 2.55% 1,257 0.34
15/01/2927 ‘ ) €2,182,000 1,744 0.47 Luxembourg 0.00% (0.31%)
Italy Buoni Poliennali del Tesoro 0.45% i
15/02/2029 £984,000 716 0.19 Mexico 0.55% (0.66%)
Italy Buoni Poliennali del Tesoro 4.05% Mexican Bonos, FRN 850.00% 18/11/2038 MXN 108,000 456 0.12
01/04/2030 £€2,799,000 2,090 0.57 Mexico Government Bond 5.40% 09/02/2028 $643,000 536 0.15
Italy Buoni Poliennali del Tesoro 0.95% Mexico Government Bond 775.00% 29/05/2031 MXN 80,000 326 0.09
01/12/2031 €62,000 42 0.01 Mexico Government Bond 6.35% 09/02/2035 $477,000 411 0.11
Italy Buoni Poliennali del Tesoro 1.65% United Mexican States 750.00% 26/05/2033 MXN 76,000 302 0.08
01/03/2032 €20,000 15 - 2,031 0.55
Italy Buoni Poliennali del Tesoro 2.85%
01/06/2032 £€2,333,000 1,570 043 Netherlands 0.45% (0.75%)
Italy Buoni Poliennali del Tesoro 5.00% Netherlands Government Bond 4.00%
01/08/2034 £16,000 15 _ 15/01/2037 €420,000 429 0.12
Italy Buoni Poliennali del Tesoro 0.95% Netherlands Government Bond 0.50%
01/03/2037 £140,000 81 0.02 15/01/2040 €1,043,000 660 0.18
Italy Buoni Poliennali del Tesoro 3.25% Netherlands Government Bond 2.75%
01/03/2038 £45,000 35 0.01 15/01/2047 £€565,000 524 0.14
Italy Buoni Poliennali del Tesoro 1.80% Netherlands Government Bond 0.00%
01/03/2041 £5,000 3 - 15/01/2052 €120,000 54 0.01
1,667 0.45
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Portfolio statement - continued

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Peru 0.10% (0.10%) US Treasury 3.00% 15/11/2044 $4,943,000 3,524 0.95
Peru Government Bond 1.86% 01/12/2032 $614,000 373 0.10 US Treasury 7.50% 15/02/2045 $3,132,000 2,041 0.55
373 0.10 US Treasury 3.00% 15/11/2045 $820,000 582 0.16
) US Treasury 2.50% 15/05/2046 $2,007,000 1,300 0.35
Philippines 0.37% (0.33%) US Treasury 2.25% 15/08/2046 $6,094,000 3,752 1.01
Philippines Government Bond 0.25% US Treasury 2.25% 15/08/2049 $2,755,000 1,681 0.45
28/04/2025 €1,679,000 1,373 0.37 US Treasury 2.38% 15/11/2049 $3,466,000 2,171 0.59
1373 037 USTreasury 2.00% 15/02/2050 $6,647,700 3,825 103
( ) i ) US Treasury 4.13% 15/08/2050 $5,680,000 2,772 0.75
Qatar 0.05% (0.04% T —
Qatar Government Bond 3.88% 23/04/2023 $210,000 170 0.05 123,930 3349
Government Bonds total 269,123 7272
170 0.05
Romania 0.31% (0.33%) Supranationals 0.72% (1.32%)
Romania Government Bond 2.00% 14/04/2033  €1,910,000 1,147 0.31 Arab Petroleum Investments Corp. 1.26%
1,147 0.31 10/02/2026 $1,401,000 1,030 0.28
. . Corp. Andina de Fomento 3.75% 23/11/2023 $315,000 252 0.07
0, 0/
Saudi Arabia 0.41% (0.00%) European Investment Bank 1.25%
Saudi Arabia Government Bond 4.75% 12/05/2025 SEK 2.200.000 164 0.04
18/01/2028 $1,833,000 1,508 041 European Union 3.00% 04/03/2053 €1,098950 943 0.26
1,508 0.41 Inter-American Development Bank 1.70%
10/10/2024 CAD 150,000 88 0.02
South Korea 1.11% (0.85%) ‘
Export-Import Bank of Korea 0.38% 26/03/2024  €210,000 179 0.05 '”tzeér/’é{?zegzcgn Development Bank 4.40% CAD 321000 199 005
Export-Import Bank of Korea 2.38% 25/06/2024  $417,000 327 0.09 - 4 -
Export-Import Bank of Korea 0.75% 21/09/2025  $3,611,000 2,647 0.71 Supranationals total 2,676 0.72
Korea Government Bond 2.13% 10/06/2024 €600,000 520 0.14
Korea Government Bond 0.00% 16/09/2025 €531,000 429 0.12 Swaps (0.02)% (0.00%)
4,102 1.11 Interest Rate Swap Citigroup Pay fixed 1.76%
. Receive floating EURIBOR 6 month 13/01/2073 (1,400,000) 49 0.01
0, 0,
gﬁ?;:]%if;?;iﬁgd?i Obligaciones del Interest Rate Swap Citigroup Pay fixed 3.03%
Receive floating SOFR 1 day 04/12/2035 (7,300,000) (5) -
S Es_tado 1‘6?"'30/0(?/2083', . del €2,302,000 1977 053 Interest Rate vaagp Citigroup Pay fixed 2.95%
pain Bonos del Estado y Obligaciones de Receive floatin ~
g SOFR 1 day 17/12/2035 (2,350,000) 11
S Egtago 4‘5%%| 20{051/zo§t7)r . del €4,536,000 3,787 102 Interest Rate Swap Citigroup Pay fixed 2.99%
pain Bonos def Estado y bbligaciones de Receive floating SOFR 1 day 28/01/2036 3,400,000 9 -
Estado 1.85% 30/07/2035 £€2,655,000 1,966 053 Interoct Rate 5wagp CiﬂgroupvPay/flogting (3,400,000)
Spain Bonos del Estado y Obligaciones del SOFR 1 da e
y Receive fixed 2.87% 04/12/2027 32,500,000 15 0.01
SOFR 1 day Receive fixed 2.74% 17/12/2027 10,400,000 (15) -
szsitnaggrféz%ﬁ 3E(s)'[/g(%zx%lbIigadones del €120.000 2 00 Interest Rate Swap Citigroup pay floating
SOFR 1 day Receive fixed 2.75% 28/01/2028 15,900,000 (23) (0.01)
Es_tado 1.00% 30/07/2042 - €130,000 73 0.02 Interest Rate Swap Citigroup Pay floating
Spain Bonos del Estado y Obligaciones del EURIBOR 6 month Receive fixed 2.42%
Estado 2.70% 31/10/2048 €240,000 179 0.05 28/11/2042 : 2.800.000 107) (0.03)
Spain Bonos del Estado y Obligaciones del — -
Estado 1.00% 31/10/2050 €880,000 425 0.11 Swaps total (66) (0.02)
Spain Bonos del Estado y Obligaciones del
Estado 1.45% 31/10/2071 €61,000 27 0.01 Forward Currency Contracts 1.10% ((1.02)%)
SDaIﬂ Government Bond 0.00% 31/01/2025 €1,140,000 948 0.26 Buy EUR 1,515,104 sell GBP 1,332,171 dated 22/02/2023 1 -
Spain Government Bond 4.20% 30/07/2028 €2,590,000 2,109 0.57 Buy EUR 278,439 sell GBP 244,958 dated 22/02/2023 _ _
Spain Government Bond 2.55% 31/10/2032 €4,519,000 3,745 1.01 Buy EUR 1,620,896 sell GBP 1,427,069 dated 22/02/2023 ) _
Spain Government Bond 3.15% 30/04/2033 €7,248,000 6,280 1.70 Buy EUR 660,242 sell GBP 583,303 dated 22/02/2023 (2) -
22,112 597 Buy EUR 3,208,777 sell GBP 2,824,897 dated 22/02/2023 ) -
Buy EUR 3,146,822 sell GBP 2,773,162 dated 22/02/2023 (4) -
Sweden 0.17% (0.35%) Buy EUR 237,855 sell JPY 33,624,150 dated 22/02/2023 . .
Sweden Government Bond 1.00% 12/11/2026 SEK 5,000,000 370 0.10 Buy GBP 5906,833 sell AUD 10,339,839 dated 22/02/2023 34 0.01
Sweden Government Bond 0.75% 12/11/2029 SEK 1,660,000 118 0.03 Buy GBP 7,639,229 sell CAD 12,485,373 dated 22/02/2023 13 0.03
Sweden Government Bond 2.25% 01/06/2032  SEK 315,000 25 0.01 Buy GBP 299,418 sell CZK 8,141,028 dated 22/02/2023 IR _
Sweden Government Bond 3.50% 30/03/2039  SEK 770,000 72 0.02 Buy GBP 894 663 sell DKK 7495907 dated 22/02/2023 3 _
Sweden Government Bond 1.38% 23/06/2071  SEK 515,000 26 001 Buy GBP 104,437,045 sell EUR 117,698,503 dated 22/02/2023 875 0.24
611 0.17 Buy GBP 9,759,190 sell EUR 11,009,486 dated 22/02/2023 72 0.02
. . Buy GBP 6,414,110 sell EUR 7,247,479 dated 22/02/2023 37 0.01
0, 0,
United Arab Emirates 0.38% (0.32%) Buy GBP 851,280 sell EUR 960,457 dated 22/02/2023 6 -
Abu Dhabi Government Bond 0.75% 02/09/2023 $1,206,000 955 0.26 Buy GBP 612461 sell EUR 696,857 dated 22/02/2023 o _
Abu Dhabi Government Bond 2.13% 30/09/2024  $580,000 452 0.12 Buy GBP 949' 365 sell EUR 1 oéo 782 dated 22/02/2023 a _
1,407 0.38 Buy GBP 74,119,336 sell JPY 11,600,283,923 dated 22/02/2023 1,811 0.49
. . Buy GBP 687,786 sell MXN 15,940,655 dated 22/02/2023 3 -
0, 0,
HS“'Ttr‘ngﬁstoe;g’/of é;r;ze/r2|83333.49 % (23.25%) $1.135.000 086 024 BUYGBP 190,174 sell MXN 4,458,351 dated 22/02/2023 W -
US Treasury 0'25% 15/05/2024 $2 '234’200 1716 0446 Buy GBP 486,784 sell PLN 2,587,303 dated 22/02/2023 5 -
US Treasury 4'50% 15/02/2025 $26Y867'500 20'674 5'59 Buy GBP 727,484 sell SEK 9,229,440 dated 22/02/2023 1 -
US Treasur 2.63% 31/12/2025 $2 ‘720‘000 2‘133 0‘58 Buy GBP 189,211,811 sell USD 231,536,572 dated 22/02/2023 1,436 0.39
us Treasury 0.380/ 31/01/2026 $5’2101000 3Y813 1'03 Buy GBP 10,499,867 sell USD 12,801,310 dated 22/02/2023 118 0.03
us Treasurz 0.75‘%')331/08/2026 $3'71671100 27'124 7'33 Buy GBP 985,162 sell USD 1,197,304 dated 22/02/2023 14 -
US Treasury 158% 31/12/2027 45 3,’40 bOO 3’751 1'01 Buy GBP 1,925,754 sell USD 2,376,074 dated 22/02/2023 1 -
US Treasury 1'25% 30/06/2028 $19Y8301000 14 '229 3.85 Buy JPY 39,123,361 sell GBP 243,417 dated 22/02/2023 - -
US Treasury 6;50% 30/06/2029 $1'8801000 1’491 0‘40 Buy JPY 626,841,475 sell GBP 3,922,654 dated 22/02/2023 (15) -
US Treasury 1.38% 15/11/2031 $10’ IOSYBOO 62904 1.87 Buy JPY 2,524,773,167 sell GBP 15,859,597 dated 22/02/2023 (122) (0.03)
US Treasur 4'50% 15/08/2039 %6 Y480‘OOO 5‘858 1.58 Buy JPY 1,511,354,543 sell GBP 9,675,067 dated 22/02/2023 (254) (0.07)
us Treasurz 13' 13% 15/11/2039 $5‘5001000 4Y885 1'32 Buy JPY 71,307,609 sell USD 558,550 dated 22/02/2023 9) -
0, ! ! . ) Buy PLN 2,587,303 sell GBP 484,719 dated 22/02/2023 3) -
US Treasury 1.88% 15/02/2041 $5,0205500 3052 083 guy USD 222,175 sell AUD 317582 dated 22/02/2023 - -
US Treasury 3.13% 15/11/2041 $2,583,000 1916 052 By USD 406,206 sell CAD 544,868 dated 22/02/2023 1 -
US Treasury 2.75% 15/08/2042 $2475,000 1715 0.46 Buy USD 447,541 sell EUR 413,032 dated 22/02/2023 - -
US Treasury 3.13% 15/08/2044 $2,930,000 2,135 0.58 ! !
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Portfolio statement - continued

As at 31 January 2023

Market

value Total net
Investment Holding £000 assets %
Buy USD 275,399 sell EUR 253,442 dated 22/02/2023 - -
Buy USD 8,241,968 sell GBP 6,654,120 dated 22/02/2023 30 0.01
Buy USD 8,916,951 sell GBP 7,205,873 dated 22/02/2023 26 0.01
Buy USD 1,879,902 sell GBP 1,515,389 dated 22/02/2023 9 -
Buy USD 738,289 sell GBP 599,366 dated 22/02/2023 ()] -
Buy USD 469,516 sell GBP 383,912 dated 22/02/2023 3) -
Buy USD 1,093,192 sell GBP 899,044 dated 22/02/2023 (12) -
Buy USD 9,635,245 sell GBP 7,940,663 dated 22/02/2023 (127) (0.04)
Buy USD 419,293 sell JPY 53,982,579 dated 22/02/2023 4 -
Forward Currency Contracts total 4,054 1.10
Futures 0.01% (0.11%)
3 Month Euro Euribor 19/06/2023 419 (59) (0.02)
3 Month SOFR Index 19/09/2023 229 (10) -
3 Month SOFR Index 19/03/2024 (229) 34 0.01
3 Month Euro Euribor 13/03/2023 (419) 14 -
Australia 10 Year Bond 15/03/2023 39 (37) (0.01)
Australia 3 Year Bond 15/03/2023 32 1 -
Canada 10 Year Bond 22/03/2023 22 14 -
Euro-Bobl 08/03/2023 7 3 -
Euro-BTP 08/03/2023 4 13 -
Euro-Bund 08/03/2023 (94) 89 0.02
Euro-Bux| 30 Year Bond 08/03/2023 199 3) -
Euro-OAT 08/03/2023 17) 23 0.01
Euro-Schatz 08/03/2023 (135) 12 -
Japan 10 Year Bond 13/03/2023 3 27) (0.01)
US 2 Year Note 31/03/2023 (103) 43 0.01
US 5 Year Note 31/03/2023 90 (54) (0.01)
US 10 Year Note 22/03/2023 (103) 66 0.02
US 10 Year Ultra Bond 22/03/2023 (4) (35) (0.01)
US Long Bond 22/03/2023 (8) 7) -
Futures total 54 0.01
Investment assets (including investment liabilities) 357,578 96.62
Net other assets 12,517 3.38
Net assets 370,095 100.00

The comparative percentage figures in brackets are as at 31 January 2022.
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital losses (Note 2) (43,080) (13,020) Investments 358,533 406,129
Revenue (Note 3) 4973 3,061 Current assets:
Expenses (Note 4) (554) (496) Debtors (Note 8) 23,047 21,680
Net revenue before taxation 4,419 2,565 Cash and bank balances (Note 9) 20,163 9,934
Taxation (Note 5) - 1 Total assets 401,743 437,743
Net revenue after taxation 4,419 2,566 Liabilities:
Total return before distributions (38,661) (10,454) Investment liabilities (955) (5,708)
Distributions (Note 6) (4,439) (2,571) Creditors:
Change in net assets Distribution payable (61) (13)
attributable to shareholders .
from investment activities (43,100) (13,025) Other creditors (Note 10) (30,632) (14,113)
Total liabilities (31,648) (19,834)
Net assets attributable
to shareholders 370,095 417909
. . The notes to these financial statements are shown on pages 216 to 218.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2023 2022
£000 £°000 £000 £000
Opening net assets
attributable to shareholders 417909 319,391
Amounts receivable on
issue of shares 46,388 174,688
Amounts payable on
cancellation of shares (55,424) (66,177)
(9,036) 108,511
Dilution adjustment 30 185
Change in net assets
attributable to shareholders
from investment activities
(see above) (43,100) (13,025)
Retained distributions on
accumulation shares 4,292 2,847
Closing net assets
attributable to shareholders 370,095 417909
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1. Accounting policies

The applicable accounting policies adopted by JPM Global (ex-UK) Bond Fund
are disclosed on pages 13 and 14.

. Net capital losses

2023 2022
£'000 £'000
Currency losses (11,013) (3,442)
Derivative contracts (4,678) (1,868)
Forward currency contracts (4,930) 15,185
Non-derivative securities (22,459) (22,895)
Net capital losses (43,080) (13,020)
. Revenue
2023 2022
£'000 £000
Interest on bank and term deposits 35 2
Interest on derivatives (26) 421
Interest on fixed-interest securities 4964 2,638
Total revenue 4,973 3,061
. Expenses
2023 2022
£000 £000
Payable to the ACD or associate of the ACD:

ACD fee 327 283
Operating expenses 193 188
520 471

Payable to the Depositary or associate of the Depositary:
Interest payable 34 25
Total expenses 554 496

The fees paid to the auditor for the year ended 31 January 2023 are £6,380
(31.01.22: £6,194). These fees form part of the operating expenses.

. Taxation

2023 2022
£000 £000

a) Analysis of charge in the year
Overseas tax recovered -

=

=

Current year tax charge (Note 5b) -

b) Factors affecting the tax charge for the year
The tax assessed for the year is nil. This is different than the standard rate of

corporation tax in the UK for an Open-Ended Investment Company (OEIC) (20%).

The differences are explained below.

Net revenue before taxation 4,419 2,565

Corporation tax at 20% 884 513

Effects of:

Interest distributions deductible for tax purposes (884) (513)

Overseas tax recovered - (1)
(884) (514)

Total tax charge (Note 5a) - (1)

JPM Global (ex-UK) Bond Fund

Notes to the financial statements for the year ending
31 January 2023

6. Distributions

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

Interim interest distribution

Final interest distribution

Add: Amounts payable on cancellation of shares
Deduct: Amounts receivable on issue of shares
Distributions for the year

Details of the distribution per share are set out on pages 219 and 220.

2023 2022
£000 £000
1,730 1,359
2,648 1,507
112 124
(51) (419)
4,439 2,571

7. Movement between net revenue after taxation and distributions

Net revenue after taxation

Add: Deficit taken to capital

Add: RDR transfer equalisation (capital)

Add: Undistributed revenue brought forward
Deduct: Undistributed revenue carried forward

8. Debtors

Accrued income

Derivative income receivable

Due from the ACD for shares issued
Sales awaiting settlement

Total debtors

9. Cash and bank balances

Amounts held at futures clearing houses and brokers
Cash and bank balances
Total cash and bank balances

10. Other creditors

Accrued expenses

Due to the ACD for shares cancelled
Purchases awaiting settlement
Total other creditors

11. Contingent liabilities

2023 2022
£'000 £000
4,419 2,566
- 7

2 -

26 24

(8) (26)
4,439 2,571
2023 2022
£'000 £000
1,688 1,452
1 -

81 815
21,277 19,413
23,047 21,680
2023 2022
£'000 £000
1981 732
18,182 9,202
20,163 9934
2023 2022
£000 £000
46 42
413 12
30,173 14,059
30,632 14,113

There were no contingent liabilities at the balance sheet date (31.01.22: £nil).



Notes to the financial statements - continued

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

The balance due to the ACD and their associates at the year end date in respect

of related party transactions was £377,305 (31.01.22: £377,305 (31.01.22:
£461,051 due from the ACD). Details of related party transactions are given
under the note on page 14.

The following party held a material interest in the Fund at the year end date:
- Chase Nominees Limited 77.77% (31.01.22: 84.35%)

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

14.Financial instruments

Value at risk

The Fund enters into derivative transactions in the form of forward currency
contracts, futures and swaps for the and/or investment purposes of efficient
portfolio management. The Historical VaR methodology approach has been

used to calculate the global exposure.

The Investment Adviser assesses the market risk of the Fund’s investments,
including derivative exposure, using historical simulation methodology. This
process provides an estimate of the maximum potential loss that could be
expected to occur as a result of changes in market prices over a given period
of time in all but a given percentage of circumstances. The VaR is calculated
on a 99% confidence level with a 20 day horizon & XXX days (31.01.22: 20 day
horizon & 265 days) of history.

The VaR calculated for the year ended 31 January was as follows:

2023 2022
As at 31 January, the Fund’s value at risk is 3.40% 2.07%
During the financial year, the highest utilisation of
value at risk was 54.37% 52.23%
During the financial year, the average utilisation of
value at risk was 49.65% 48.64%
During the financial year, the lowest utilisation of
value at risk was 46.37% 43.09%

Further information on the derivative risks can be found in the accounting
policies on page 14.

Leverage

Average leverage is calculated as the sum of the net asset value and the
incremental exposure generated through the use of derivatives (calculated in
accordance with the commitment approach (CESR/10-788)) divided by the net
asset value.

As at 31 January 2023 the average leverage was 226.26% (31.01.22: 281%).
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 page 14.

15. Debt security credit analysis

Market  Total net
value assets
£000 %

31.01.23
Investment grade 342938 92.68
Below investment grade 10,598 2.85
353,536 95.53

31.01.22
Investment grade 391,403 93.66
Below investment grade 12,827 3.07
404,230 96.73

Credit rating designations BBB or above are considered investment grade
whereas credit rating designations BB or lower are considered below
investment grade.

16.Share classes

17.

The Fund currently has four share classes; Class B Shares, Class C Shares,
Class I Shares and X2 Shares. The Authorised Corporate Director’s (ACD) fee and
Operating expenses charge are shown below.

Operating expenses

ACD Fee (max.)
Class B Shares: 0.50% 0.15%
Class C Shares: 0.40% 0.15%
Class I Shares: 0.45% 0.00%
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 209 to 210. All classes
have the same rights on winding up.

Counterparty exposure
Financial derivative exposure
Forward
currency Futures
contracts  contracts Swaps Total

Counterparty £'000 £'000 £°000 £'000
31.01.23
Barclays 1,440 - - 1,440
BNP Paribas 13 - - 13
CitiGroup - 299 84 383
HSBC 859 - - 859
Morgan Stanley 1,900 - - 1,900
Royal Bank of Canada (4) - - (4)
Standard Chartered 33 - - 33
State Street (187) - - (187)

4,054 299 84 4,437
31.01.22
Barclays (5) - - (5)
BNP Paribas (367) - - (367)
CitiGroup - 863 - 863
HSBC (4,291) - - (4,291)
Royal Bank of Canada (62) - - (62)
Standard Chartered 486 - - 486
State Street (1) - - (1)
UBS 1 - - 1

(4,249) 863 - (3,386)

At the balance sheet date no collateral was held or pledged by the Fund 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 but for futures contracts and swaps it is only the positive
mark to market values that are reported.

JPM Global (ex-UK) Bond Fund
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Notes to the financial statements - continued

18.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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 299 (245) 863 (423)
Level 2: Observable market data 358,234 (710) 405,266 (5,285)
Total 358,533 (955) 406,129 (5,708)

19. Direct transaction costs

No portfolio transactions costs were incurred during the current or prior year.

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.
Dealing spread

As at the balance sheet date, the average portfolio dealing spread was 0.16% (31.01.22: 0.15%). This spread represents the difference between the values determined
retrospectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

20.Shares in issue

21.

Opening position Creations
A-Class Gross Accumulation Shares* 1,283,340 35,756
A-Class Gross Income Shares* 100,178 L116
B-Class Gross Accumulation Shares 335976 47277
B-Class Gross Income Shares 195,491 -
C-Class Gross Accumulation Shares 29,436,174 33,663,458
C-Class Gross Income Shares 8,255,840 3,565,472
I-Class Gross Accumulation Shares 5,020,572 1,128,570
X2-Class Gross Accumulation Shares 347,795,203 140,898

* A-Class Gross Accumulation Shares and A-Class Gross Income Shares closed on 9 September 2022.

Subsequent events

Cancellations
(284,537)
(3,902)
(62,232)
(10,646)
(16,352,433)
(793,687)
(577,698)
(35,111,199)

Conversions

(1,034,559)
(97,392)

2,303,773
179,800

Closing position

321,021
184,845
49,050,972
11,207,425
5,571,444
312,824,902

Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has decreased by 0.52%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that

period:

B-Class Gross Accumulation Shares
B-Class Gross Income Shares
C-Class Gross Accumulation Shares
C-Class Gross Income Shares
I-Class Gross Accumulation Shares
X2-Class Accumulation Shares

Net Asset Value (p)

as at
31.01.23

25740
196.30
114.40
105.60
168.10

9290

Net Asset Value (p)
as at
10.05.23

260.00
197.40
115.60
106.10
169.90

93.99

%
Movement
1.01%
0.56%
1.05%
0.47%
1.07%
1.17%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 1.38% 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 10 May 2023 for the above analysis are not materially different as at

signing date.
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Distribution tables

Final interest distribution in pence per share
Group 1 - Shares purchased prior to 1 August 2022
Group 2 - Shares purchased 1 August 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
A-Class Gross Accumulation Shares*
Group 1 - - - 0.000000
Group 2 - - - 0.000000
A-Class Gross Income Shares*
Group 1 - - - 0.000000
Group 2 - - - 0.000000
B-Class Gross Accumulation Shares
Group 1 1.160000 - 1.160000 0.230000
Group 2 0.870177 0.289823 1.160000 0.230000
B-Class Gross Income Shares
Group 1 0.880000 - 0.880000 0.180000
Group 2 0.880000 0.000000 0.880000 0.180000
C-Class Gross Accumulation Shares
Group 1 0.570000 - 0.570000 0.170000
Group 2 0.320175 0.249825 0.570000 0.170000
C-Class Gross Income Shares
Group 1 0.530000 - 0.530000 0.150000
Group 2 0.312920 0.217080 0.530000 0.150000
I-Class Gross Accumulation Shares
Group 1 0.920000 - 0.920000 0.350000
Group 2 0.537074 0.382926 0.920000 0.350000
X2-Class Accumulation Shares
Group 1 0.720000 - 0.720000 0.410000
Group 2 0.062465 0.657535 0.720000 0.410000

* A-Class Gross Accumulation Shares and A-Class Gross Income Shares closed on 9 September 2022.
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Distribution tables - continued

Interim interest distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2021 to 31 July 2022
Distribution Distribution

Net paid paid

revenue Equalisation 31.10.22 30.10.21
A-Class Gross Accumulation Shares
Group 1 0.180000 - 0.180000 0.000000
Group 2 0.180000 - 0.180000 0.000000
A-Class Gross Income Shares
Group 1 0.150000 - 0.150000 0.000000
Group 2 0.071107 0.078893 0.150000 0.000000
B-Class Gross Accumulation Shares
Group 1 0.520000 - 0.520000 0.050000
Group 2 0.415611 0.104389 0.520000 0.050000
B-Class Gross Income Shares
Group 1 0.400000 - 0.400000 0.030000
Group 2 0.400000 0.000000 0.400000 0.030000
C-Class Gross Accumulation Shares
Group 1 0.290000 - 0.290000 0.080000
Group 2 0.208534 0.081466 0.290000 0.080000
C-Class Gross Income Shares
Group 1 0.270000 - 0.270000 0.080000
Group 2 0.146219 0.123781 0.270000 0.080000
I-Class Gross Accumulation Shares
Group 1 0.510000 - 0.510000 0.220000
Group 2 0.242278 0.267722 0.510000 0.220000
X2-Class Accumulation Shares
Group 1 0.480000 - 0.480000 0.340000
Group 2 0.368009 0.111991 0.480000 0.340000

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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JPM Global High Yield Bond Fund

Objective

To provide a return by investing at least 80% of the Fund’s assets in global
below investment grade debt securities.

Policies

Main investment exposure At least 80% of assets invested in below
investment grade corporate debt securities from issuers in developed
markets. The Fund may also invest in debt securities of issuers of emerging
market countries and unrated debt securities.

Other investment exposures Up to 5% in contingent convertible bonds.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Fund Derivative Usage table in the Prospectus under How the Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none. Global
exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically hedged to Base Currency.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities
Techniques Securities
Hedging Contingent convertible Emerging markets
bonds
Debt securities
- Below investment

grade debt
- Unrated debt
Other associated risks
Further risks the Fund is exposed to from its use of the techniques and
securities above
Credit Currency
Currency Market
Outcomes to the Shareholder
Potential impact of the risks above
Loss Volatility
Shareholders could Shares of the
lose some or all of Fund will fluctuate
their money. in value.

Interest rate

Failure to meet the
Fund’s objective

Fund review

The Fund returned -4.93%, outperforming the benchmark by 162 basis
points (bps) (gross of fees, GBP hedged). As at the end of January, the
Fund’s yield to worst was 7.00% versus the benchmark’s 7.33%.

Credit selection within finance was the top contributor to performance,
followed by credit selection within consumer cyclicals. Our overweight
to VICI Properties and avoidance of Ligado Networks were the top
contributors at an issuer level.

Our overweights to consumer noncyclicals and basic industry were the
top detractors from performance. Our overweights to Bausch Health and
Shutterfly were significant detractors at an issuer level.

Fund outlook

Despite the recent rally in risk assets, there is still a cautious tone to the
market outlook over the coming year. The market is pricing in rate cuts
by the end of the year, while the bears believe the US Federal Reserve
will overtighten, relying on lagging indicators, and ultimately send the US
economy into a recession. While inflation has seemingly peaked, the US
labour market remains very strong, and although wage inflation has cooled
recently, there is insufficient data to consider this a meaningful trend. In
January, the only material change to the high yield market was the pick-
up in new issuance as issuers took advantage of collapsing yields to term
out debt. High yield earnings have yet to begin in earnest, but this will
likely be the driver of performance during February. We consider spreads
inside 450bps on the tighter end of fair value and have a bias for modest
widening from here.

12 month performance” to 31 January

2023 2022 2021 2020 2019
JPM Global High Yield Bond Fund

B-Class Gross Acc -5.7% 2.2% 5.3% 7.0% -0.1%
JPM Global High Yield Bond Fund
C-Class Gross Acc -5.6% 2.4% 5.5% 7.3% 0.2%
JPM Global High Yield Bond Fund
(2-Class Gross Acc 1.2% - - - -
JPM Global High Yield Bond Fund
I-Class Gross Acc -5.4% 2.6% 5.8% 7.5% 0.4%
JPM Global High Yield Bond Fund
X-Class Gross Acc -5.1% 3.0% 6.1% 8.0% 0.8%
JPM Global High Yield Bond Fund
X2-Class Gross Acc -49%  3.0% 0.7% - -
Benchmark Index -6.5% 1.8% 5.0% 73%  -0.3%

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

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

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

Source: J.P. Morgan.
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Fund statistics 2023 2022 2021
. . B-Class Gross Income Shares pps pps pps
Risk and Reward Profile 4t (5 at 31 July 2022) Change in net asset value per share
Fund size £119.4m Opening net asset value per share 98.40 100.67 100.47
Benchmark Index ICE BofA US High Yield ) .
Constrained Index Hedged to GBP Return before operating charges (4.70) 3.08 5.87
Fund charges and expenses B-Class C-Class C2-Class I-Class Operating charges (L) () (2ED)
& P Return after operating charges* (5.33) 2.19 5.01
Initial charge (max.) Nil Nil Nil Nil
Exit Charge Nil Nil Nil Nil Distributions (5.03) (446) (481)
Fund expenses (comprises) Closing net asset value per share 88.04 98.40 100.67
(V) 0, 0 0,
AnnuaIA management fee 0.55%  0.45% 0.34% 0.45% * after direct transaction costs of 0.00 0.00 0.00
Operating expenses (max.) 0.15% 0.15% 0.15% -
Performance
Fund charges and expenses X-Class X2-Class % Return after operating charges"" (5.42)% 2.18% 499%
Initial charge (max.) Nil Nil
Exit charge Nil Nil Other information
Fund expenses (comprises) Clos!ng net asset value (£000) 4,820 5,682 3,646
Closing number of shares 5475109 5774744 3,622,259
Annual management fee -A -A .
. ) ) % Operating charges 0.70% 0.87% 0.90%
Operating expenses (max.) 0.06% 0.04% o pirect transaction costs 000%  000%  0.00%
. Prices
Comparative tables Highest share price 9899 1037 1027
2023¢ 2022 2021 Lowest share price 84.34 99.76 78.45
B-Class Gross Accumulation Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 130.68 12796 121.44 B-Class Monthly Gross 2023t 2022 2021
Return before operating charges* (6.15) 3.88 758 Income ?hares pps pps pps
Operating charges (0.86) (116) (1.06) Change in net asset value per share
Return after operating charges* (7.0 570 6.5 Opening net asset value per share 98.74 100.73 100.52
Distributions (6.82) (5.75) (5.93) Retum‘before operating charges* (4.74) 2.59 5.81
Retained distributions on Operating charges (0.63) (0.72) (0.85)
accumulation shares 6.82 5.75 593 Return after operating charges* (5.37) 1.87 496
Closing net asset value per share 123.67 130.68 12796 Distributions (5.02) (3.86) (4.75)
* after direct transaction costs of 0.00 0.00 0.00 Closing net asset value per share 88.35 98.74 100.73
* after direct transaction costs of 0.00 0.00 0.00
Performance
% Return after operating charges™" (5.36)% 2.13% 5.37%
Performance
0 i AN 0 (V) 0
other information % Return after operating charges (5.44)% 1.86% 493%
Closing net asset value (£'000) 2,940 2,395 2,015 other inf i
Closing number of shares 2377567 1832594 1574494 erin Otrma '?" e (£000) o s 1
. osing net asset value
% Operating charges 0.70% 0.87% 0.90% Closi & ber of sh o B e
% Direct transaction costs 0.00% 0.00% 0.00% osing m.Jm erotshares ’ ’ i
% Operating charges 0.70% 0.73% 0.90%
. % Direct transaction costs 0.00% 0.00% 0.00%
Prices
Highest share price 131.5 134.6 128.6 Prices
Lowest share price 115.1 128.0 94.82 . .
Highest share price 99.33 103.0 102.7
Lowest share price 83.99 99.28 78.15

T For specific risks, including the risk and reward profile, please refer to the Key Investor Information Document (KIID) available on the following website
http://am.jpmorgan.co.uk/investor/prices-and-factsheets/?list=all&tab=Prices

4 The Ongoing charge will vary in accordance to the annual management fee agreed between the ACD and the relevant JPMorgan Chase & Co. entity.
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Comparative tables - continued

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023¢ 2022 2021
PPs pps pps
147.20 143.85 136.26
(6.94) 4.38 8.52
(0.82) (1.03) (093)
(7.76) 3.35 7.59
(7.69) (6.47) (6.67)
7.69 6.47 6.67
139.44 147.20 143.85
0.00 0.00 0.00
(5.27)% 2.33% 5.57%
62,903 37902 32,288
45108975 25,749,172 22,445,465
0.60% 0.69% 0.70%
0.00% 0.00% 0.00%
148.1 151.5 144.6
129.7 1439 106.4
2023¢ 2022 2021
pps pps pps
89.18 91.06 90.70
(4.25) 2.80 5.32
(0.49) (0.64) (0.61)
(4.74) 2.16 4.71
(4.56) (4.04) (4.35)
79.88 89.18 91.06
0.00 0.00 0.00
(5.32)% 2.37% 5.19%
38,337 30,773 20,894
47994,868 34,506,598 22,945,710
0.60% 0.69% 0.70%
0.00% 0.00% 0.00%
89.72 93.94 92.71
76.49 90.42 70.84

C-Class Monthly Gross Income Shares
Change in net asset value per share
Opening net asset value per share

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

C2-Class Gross
Accumulation Shares#

Change in net asset value per share
Opening net asset value per share

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges""

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
89.11 90.99 90.64
(4.29) 2.77 5.28
(0.48) (0.63) (0.60)
4.77) 2.14 4.68
(4.53) (4.02) (4.33)
79.81 89.11 90.99
0.00 0.00 0.00
(5.35)% 2.35% 5.16%
4,052 1,982 637
5,077,357 2,224,460 699,852
0.60% 0.68% 0.70%
0.00% 0.00% 0.00%
89.65 93.47 92.66
75.84 89.61 70.49
2023t
pps
100.00
093
0.00
093
(3.70)
3.70

~ 10093
0.00
0.93%
1
1,004
0.49%
0.00%
102.6
93.82
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Comparative tables - continued

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

JPM Global High Yield Bond Fund

2023t 2022 2021
pps pps pps
237.30 231.40 218.65
(11.15) 698 1371
(1.00) (1.08) (0.96)
(12.15) 590 12.75
(12.74) (10.79) (11.02)
12.74 10.79 11.02
225.15 237.30 231.40
0.00 0.00 0.00
(5.12)% 2.55% 5.83%
989 772 15,804
439,337 325261 6,829,746
0.45% 0.45% 0.45%
0.00% 0.00% 0.00%
2387 2441 232.6
209.3 2315 170.8
2023¢ 2022 2021
pps pps pps
88.12 89.90 89.46
(4.20) 2.76 5.24
(0.36) (0.41) (0.38)
(4.56) 2.35 4.86
(4.63) (4.13) (4.42)
7893 88.12 89.90
0.00 0.00 0.00
(5.17)% 2.61% 5.43%
1,300 1,599 1,506
1,647453 1,814,148 1,675,824
0.45% 0.45% 0.45%
0.00% 0.00% 0.00%
88.65 92.81 91.46
75.61 89.37 69.90

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™”"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
179.35 174.15 16397
(8.43) 5.31 10.28
(0.10) (0.11) (0.10)
(8.53) 5.20 10.18
(9.54) (8.03) (8.18)
9.54 8.03 8.18
170.82 179.35 174.15
0.00 0.00 0.00
(4.76)% 2.99% 6.21%
4,007 13,856 9,623
2,345,880 7725915 5,525,510
0.06% 0.06% 0.06%
0.00% 0.00% 0.00%
180.4 184.3 175.1
158.6 174.2 128.2



Comparative tables - continued

X2-Class Gross 2023* 2022 2021
Accumulation Shares##* pps pps pps

Change in net asset value per share

Opening net asset value per share 103.55 100.52 100.00
Return before operating charges* (4.82) 3.07 0.52
Operating charges (0.03) (0.04) 0.00
Return after operating charges* (4.85) 3.03 0.52
Distributions (5.63) (4.66) (0.25)
Retained distributions on

accumulation shares 5.63 4.66 0.25
Closing net asset value per share 98.70 103.55 100.52
* after direct transaction costs of 0.00 0.00 0.00
Performance
% Return after operating charges™" (4.68)% 3.01% 0.52%
Other information
Closing net asset value (£°000) 1 65,100 43,481
Closing number of shares 1,000 62,869,812 43,256,060
% Operating charges 0.04% 0.04% 0.04%
Prices
Highest share price 104.2 106.4 101.1
Lowest share price 91.62 100.6 99.95

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.

} To 31 January 2023.

11 C2-Class Gross Accumulation shares were launched on 10 June 2022. The Opening net asset value per
share given is equal to the launch price of the shares.

F1 X2-Class Gross Accumulation shares were launched on 7 January 2021. The Opening net asset value
per share given is equal to the launch price of the shares.

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

From 6 April 2017, Funds will pay all interest distributions gross (without deducting income tax). This
measure was announced in the 2016 Budget and was enacted in Finance Bill 2017. All relevant figures and
disclosures relating to this change have been adjusted where required.

Sector breakdown

Communication Services
Consumer Discretionary
Industrials

Health Care

Energy

Materials

Information Technology
Consumer Staples
Financials

Government Bonds

Real Estate

Forward Currency Contracts
Utilities

Net other assets

%

20.95
1373
1274
11.21
10.19
8.36

5.02
4.69
3.63
2.84
2.78
2.23
1.32
0.31

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 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 2.28% (3.49%) Materials 0.00% (1.12%)
Communication Services 0.58% (0.31%) Chemicals 0.00% (1.12%)
Diversified Telecommunication Services 0.17% (0.19%) Real Estate 0.62% (0.52%)
Frontier Communications parent, Inc. N 8,561 ZO? 0‘1? Equity Real Estate Investment Trusts (REITS) 0.62% (0.52%)
Intelsat Jackson Holdings SA Rights 05/12/2025 1,607 VICI P ties, | 6899 747 062
Intelsat Jackson Holdings SA Rights 05/12/2025 (USD)" 1,607 - - roperties, Inc. . -
205 017 747 0.62
. Real Estate total 747 0.62
Media 0.15% (0.12%)
Clear Channel Outdoor Holdings, Inc. 23,470 36 0.03 e
iHeartMedia, Inc. ‘A’ 9,618 6l 0.05 Equities total 2727 2.28
NMG Research Ltd. Warrant 24/09/2027" 2,792 81 0.07
78 015 Corporate Bonds 92.08% (89.98%)
Wireless Telecommunication Services 0.26% (0.00%) Communication Services 20.11% (19.81%)
Intelsat SA 15,361 312 0.26 Diversified Telecommunication Services 7.57% (8.12%)
312 0.26 Altice France Holding SA 10.50% 15/05/2027 $495,000 345 0.29
[P : Altice France SA 5.50% 15/01/2028 $460,000 310 0.26
Communication Services total 695 058 Altice France SA 5.13% 15/07/2029 $476,000 302 0.25
. . CCO Holdings LLC 5.13% 01/05/2027 $187,000 145 0.12
Consumer Discretionary 0.51% (0.46%) CCO Holdings LLC 5.00% 01/02/2028 $1,280,000 970 0.81
: : : CCO Holdings LLC 5.38% 01/06/2029 $856,000 643 0.54
0, ()
:\;‘&?L‘Lﬁé%g?m Marketing Retail 0.15% (0'251&) 172 5 002 CCO Holdings LLC 4.75% 01/03/2030 $1,475,000 1,050 0.88
MYT Holding LL.C preference 198 '424 159 dl3 CCO Holdings LLC 4.50% 15/08/2030 $565,000 392 0.33
! = CCO Holdings LLC 4.25% 01/02/2031 $642,000 434 0.36
184 0.15 CCO Holdings LLC 4.25% 15/01/2034 $195,000 124 0.10
Specialty Retail 0.36% (0.21%) Fronte Communicatons oy 5w o000
Claire’s Stores, Inc. Preference” 237 428 0.36 -0070
15/10/2027 $65,000 50 0.04
428 0.36 Frontier Communications Holdings LLC 5.00%
Consumer Discretionary total 612 0.51 01/05/2028 $351,000 258 0.22
Frontier Communications Holdings LLC 6.00%
15/01/2030 $70,000 47 0.04
(o) 0,
Energy 0.26% (0.93%) Frontier Communications Holdings LLC 8.75%
0il, Gas & Consumable Fuels 0.26% (0.93%) 15/05/2030 $25,000 21 0.02
Chesapeake Energy Corp. 56 4 0.01 Frontier Communications Holdings LLC 6.75%
Chord Energy Corp. 2,070 241 0.20 01/05/2029 $28,000 20 0.02
EP Energy Corp. 10,945 62 0.05 Frontier Communications Holdings LLC 5.88%
307 0.26 01/11/2029 $62,732 42 0.03
. Intelsat Jackson Holdings SA 6.50% 15/03/2030  $941,000 694 0.58
Energy total 307 0.26 Level 3 Financing, Inc. 4.63% 15/09/2027 $740,000 509 0.43
Lumen Technologies, Inc. 5.13% 15/12/2026 $1,098,000 760 0.64
Financials 0.08% (0.04%) Lumen Technologies, Inc. 4.00% 15/02/2027 $558,000 382 0.32
Lumen Technologies, Inc. 5.38% 15/06/2029 $217,000 122 0.10
Banks 0.0S% (0.04%) Sprint Capital Corp. 8.75% 15/03/2032 $1,022,000 1,024 0.86
Claires Holdings LLC 307 94 0.08 9,041 757
94 0.08 .
- - Entertainment 1.27% (1.47%)
Financials total 94 0.08 Cinemark USA, Inc. 8.75% 01/05/2025 $322,000 266 0.22
Cinemark USA, Inc. 5.25% 15/07/2028 $70,000 47 0.04
Health Care 0.13% (0.04%) Live Nation Entertainment, Inc. 6.50% 15/05/2027 $991,000 808 0.68
. . Live Nation Entertainment, Inc. 4.75% 15/10/2027 $520,000 391 0.33
Health Care Providers & Services 0.10% (0.04%) 61510/ 5
International Oncology Care, Inc.” 10,756 121 0.10 1,512 1.27
121 0.10 Interactive Media & Services 0.01% (0.01%)
. TripAdvisor, Inc. 7.00% 15/07/2025 16,000 13 0.01
Pharmaceuticals 0.03% (0.00%) P ’ ’
Mallinckrodt plc 4,732 29 0.03 13 0.01
29 0.03 Media 10.61% (8.78%)
Altice Financing SA 5.75% 15/08/2029 $374,000 255 0.21
Health Care total 150 013 Audacy Capital Corp. 6.50% 01/05/2027 $115.000 15 0.01
X Clear Channel Outdoor Holdings, Inc. 5.13%
Industrials 0.10% (0.07%) 15/08/2027 $885,000 656 0.55
Clear Channel Outdoor Holdings, Inc. 7.75%
0, 0, ’
Aerospace & Defense 0.00% (0.00%) 15/04/2028 $345,000 238 020
Professional Services 0.10% (0.07%) Clear Channel Outdoor Holdings, Inc. 7.50%
NMG, Inc.” 986 122 0.10 01/06/2029 $389,000 256 0.21
122 0.10 CSC Holdings LLC 6.50% 01/02/2029 $720,000 508 043
- = CSC Holdings LLC 5.75% 15/01/2030 $200,000 102 0.09
Industrials total 122 0.10 CSC Holdings LLC 4.50% 15/11/2031 $360,000 215 0.18
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Portfolio statement - continued

As at 31 January 2023

Market Market

value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Diamond Sports Group LLC 5.38% 15/08/2026 $135,000 7 0.01 Automobhiles 0.19% (0.14%)
Directv Financing LLC 5.88% 15/08/2027 $783,000 576 048 PM General Purchaser LLC 9.50% 01/10/2028 $365,000 227 0.19
DISH DBS Corp. 5.00% 15/03/2023 $525,000 426 0.36 227 0.19
DISH DBS Corp. 5.88% 15/11/2024 $2,881,000 2,209 1.85 )
DISH DBS Corp. 7.75% 01/07/2026 $395,000 261 0.22 Distributors 5.17% (0.34%)
DISH DBS Corp. 5.25% 01/12/2026 $650,000 455 0.38 Diversified Consumer Services 0.00% (0.37%)
DISH DBS Corp. 5.75% 01/12/2028 $50,000 33 0.03 Hotels, Restaurants & Leisure 5.17% (4.13%)
DISH Network Corp. 11.75% 15/11/2027 $360,000 304 0.25 1011778 BC ULC 4.00% 15/10/2030 $70,000 48 0.04
DISH Network Corp. 11.75% 15/11/2027 (USD) $277,000 234 0.20 1011778 BC ULC 3.88% 15/01/2028 $207,000 154 0.13
Gannett Holdings LLC 6.00% 01/11/2026 $144,000 90 0.08 1011778 BC ULC 3.50% 15/02/2029 $243,000 173 0.15
GCI LLC 4.75% 15/10/2028 $585,000 418 0.35 Boyne USA, Inc. 4.75% 15/05/2029 $199,000 146 0.12
Gray Escrow I, Inc. 5.38% 15/11/2031 $126,000 78 0.07 Caesars Entertainment, Inc. 6.25% 01/07/2025 $140,000 113 0.09
Gray Television, Inc. 7.00% 15/05/2027 $140,000 103 0.09 Caesars Entertainment, Inc. 8.13% 01/07/2027 $390,000 320 0.27
Gray Television, Inc. 4.75% 15/10/2030 $432,000 259 0.22 Caesars Entertainment, Inc. 4.63% 15/10/2029 $136,000 94 0.08
iHeartCommunications, Inc. 6.38% 01/05/2026 $410,000 318 0.27 Carnival Corp. 10.50% 01/02/2026 $327,000 278 0.23
iHeartCommunications, Inc. 8.38% 01/05/2027 $448,574 326 0.27 Carnival Corp. 5.75% 01/03/2027 $411,000 277 0.23
iHeartCommunications, Inc. 5.25% 15/08/2027 $480,000 350 0.29 Carnival Corp. 4.00% 01/08/2028 $260,000 182 0.15
McGraw-Hill Education, Inc. 5.75% 01/08/2028 $175,000 125 0.10 Carnival Corp. 6.00% 01/05/2029 $51,000 33 0.03
Midcontinent Communications Ltd. 5.38% Carnival Holdings Bermuda Ltd. 10.38%

15/08/2027 $145,000 11 0.09 01/05/2028 $144,000 127 0.11
National CineMedia LLC 5.88% 15/04/2028 $90,000 18 0.02 Cedar Fair LP 5.50% 01/05/2025 $205,000 165 0.14
News Corp. 3.88% 15/05/2029 $187,000 136 0.11 Hilton Domestic Operating Co., Inc. 5.75%

Nexstar Media, Inc. 5.63% 15/07/2027 $735,000 570 0.48 01/05/2028 $158,000 127 0.11
Nexstar Media, Inc. 4.75% 01/11/2028 $579,000 420 0.35 Hilton Domestic Operating Co., Inc. 4.88%
Scripps Escrow 11, Inc. 5.38% 15/01/2031 $42,000 27 0.02 15/01/2030 $5,000 4 -
Scripps Escrow, Inc. 5.88% 15/07/2027 $80,000 58 0.05 Hilton Domestic Operating Co., Inc. 4.00%
Sinclair Television Group, Inc. 5.13% 15/02/2027 $115,000 83 0.07 01/05/2031 $22,000 16 0.01
Sinclair Television Group, Inc. 4.13% 01/12/2030  $180,000 116 0.10 Hilton Domestic Operating Co., Inc. 3.75%
Sirius XM Radio, Inc. 5.00% 01/08/2027 $686,000 529 044 01/05/2029 $48,000 35 0.03
Sirius XM Radio, Inc. 4.00% 15/07/2028 $326,000 236 0.20 Hilton Worldwide Finance LLC 4.88% 01/04/2027  $70,000 55 0.05
Sirius XM Radio, Inc. 5.50% 01/07/2029 $567,000 432 0.36 Marriott Ownership Resorts, Inc. 4.50%
Sirius XM Radio, Inc. 3.88% 01/09/2031 $270,000 180 0.15 15/06/2029 $37,000 26 0.02
Stagwell Global LLC 5.63% 15/08/2029 $319,000 227 0.19 MGM Resorts International 6.75% 01/05/2025 $230,000 188 0.16
Summer BC Bidco B LLC 5.50% 31/10/2026 $200,000 135 0.11 MGM Resorts International 5.75% 15/06/2025 $465,000 373 0.31
Univision Communications, Inc. 4.50% 01/05/2029 $162,000 113 0.09 MGM Resorts International 5.50% 15/04/2027 $230,000 180 0.15
Univision Communications, Inc. 7.38% 30/06/2030 $148,000 118 0.10 Royal Caribbean Cruises Ltd. 11.50% 01/06/2025  $199,000 173 0.15
Videotron Ltd. 5.13% 15/04/2027 $435,000 339 0.28 Royal Caribbean Cruises Ltd. 11.63% 15/08/2027  $314,000 270 0.23
12.665 10.61 Royal Caribbean Cruises Ltd. 8.25% 15/01/2029 $415,000 352 0.29
! Royal Caribbean Cruises Ltd. 9.25% 15/01/2029 $158,000 135 0.11
Wireless Telecommunication Services 0.65% (1.43%) Six Flags Entertainment Corp. 4.88% 31/07/2024  $310,000 247 0.21
Sprint LLC 7.88% 15/09/2023 $288,000 238 0.20 Six Flags Entertainment Corp. 5.50% 15/04/2027  $240,000 184 0.15
Sprint LLC 7.63% 15/02/2025 $260,000 219 0.18 Six Flags Theme Parks, Inc. 7.00% 01/07/2025 $217,000 178 0.15
Sprint LLC, Series W1 7.13% 15/06/2024 $130,000 108 0.09 Station Casinos LLC 4.50% 15/02/2028 $475,000 347 0.29
United States Cellular Corp. 6.70% 15/12/2033 $285,000 215 0.18 Vail Resorts, Inc. 6.25% 15/05/2025 $229,000 187 0.16
780 0.65 Wynn Las Vegas LLC 5.50% 01/03/2025 $395,000 313 0.26
— - Wynn Resorts Finance LLC 7.75% 15/04/2025 $110,000 90 0.08
Communication Services total 24,011 201 Wynn Resorts Finance LLC 5.13% 01/10/2029 $395,000 287 0.24
Yum! Brands, Inc. 4.75% 15/01/2030 $95,000 72 0.06
Consumer Discretionary 13.22% (12.18%) Yum! Brands, Inc. 3.63% 15/03/2031 $109,000 76 0.06
| 0
Auto Components 3.82% (3.46%) Yum! Brands, Inc. 4.63% 31/01/2032 $198,000 147 0.12
Adient Global Holdings Ltd. 4.88% 15/08/2026  $485,000 374 0.31 6,172 5.17
Allison Transmission, Inc. 5.88% 01/06/2029 $325,000 254 0.21 Household Durables 0.79% (0.47%)
American Axle & Manufacturing, Inc. 6.25% CD&R Smokey Buyer, Inc. 6.75% 15/07/2025 $510,000 375 031

15/03/2026 ) $98,000 75 0.06 Newell Brands, Inc., STEP 5.63% 01/04/2036 $85,000 61 0.05
American Axle & Manufacturing, Inc. 6.50% Newell Brands, Inc., STEP, FRN 4.45% 01/04/2026 $130,000 100 0.08

01/04/2027 ! $345,000 258 0.22 Newell Brands, Inc. 12.75% 15/09/2027 $54,000 44 0.04
American Axle & Manufacturing, Inc. 6.88% Newell Brands, Inc. 6.63% 15/09/2029 $34,000 28 0.02

01/07/2028 i $440,000 325 027 Tempur Sealy International, Inc. 4.00%

American Axle & Manufacturing, Inc. 5.00% 15/04/2029 $378,000 268 0.23

01/10/2029 $138,000 92 0.08 Tempur Sealy International, Inc. 3.88% 15/10/2031  $98,000 66 0.06
Clarios Global LP 6.75% 15/05/2025 $45,000 37 0.03
Clarios Global LP 6.25% 15/05/2026 $737,000 595 0.50 942 0.79
Clarios Global LP 8.50% 15/05/2027 $365,000 295 0.25 Internet & Direct Marketing Retail 0.23% (0.46%)

Cooper-Standard Automotive, Inc. 5.63% Photo Holdings Merger Sub, Inc. 8.50%

15/11/2026 $690,000 252 0.21 01/10/2026 $680,000 276 0.23
Cooper-Standard Automotive, Inc. 0.00% 276 0.23
31/03/2027 $1,183,200 923 0.77 :

Dana Financing Luxembourg Sarl 5.75% Leisure Products 0.34% (0.37%)

15/04/2025 $42,000 34 0.03 Vista Outdoor, Inc. 4.50% 15/03/2029 $620,000 407 0.34
Dana, Inc. 5.38% 15/11/2027 $89,000 69 0.06 407 034
Dana, Inc. 5.63% 15/06/2028 $194,000 148 0.13 ’
Dornoch Debt Merger Sub, Inc. 6.63% Multiline Retail 0.38% (0.24%)

15/10/2029 $360,000 220 0.19 Intelsat Jackson Holdings Ltd. 5.50% 01/08/2023%  $72,000 - -
Goodyear Tire & Rubber Co. (The) 5.00% Intelsat Jackson Holdings Ltd. 8.50%

15/07/2029 $287,000 205 0.17 15/10/2024% $1,004,000 - -
Goodyear Tire & Rubber Co. (The) 5.25% Intelsat Jackson Holdings Ltd. 9.75% 15/07/2025¢  $525,000 - -

30/04/2031 $161,000 114 0.09 Macy’s Retail Holdings LLC 5.88% 15/03/2030 $5,000 4 -
Goodyear Tire & Rubber Co. (The) 5.25% NMG Holding Co., Inc. 7.13% 01/04/2026 $573,000 447 0.38

15/07/2031 $421,000 289 0.24 Nordstrom, Inc. 4.38% 01/04/2030 $6,000 4 -

4,559 3.82 455 0.38
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Portfolio statement - continued

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Specialty Retail 2.30% (2.07%) Antero Resources Corp. 8.38% 15/07/2026 $224,000 191 0.16
Asbury Automotive Group, Inc. 4.63% 15/11/2029  $223,000 160 0.13 Antero Resources Corp. 7.63% 01/02/2029 $57,000 47 0.04
Asbury Automotive Group, Inc. 4.50% 01/03/2028 $278,000 205 0.17 Antero Resources Corp. 5.38% 01/03/2030 $74,000 56 0.05
Bath & Body Works, Inc. 6.75% 01/07/2036 $270,000 197 0.17 Baytex Energy Corp. 8.75% 01/04/2027 $293,000 246 0.21
Gap, Inc. (The) 3.63% 01/10/2029 $225,000 140 0.12 Blue Racer Midstream LLC 6.63% 15/07/2026 $80,000 64 0.05
PetSmart, Inc. 4.75% 15/02/2028 $250,000 189 0.16 Blue Racer Midstream LLC 7.63% 15/12/2025 $271,000 224 0.19
PetSmart, Inc. 7.75% 15/02/2029 $500,000 402 0.34 Buckeye Partners LP 4.13% 01/12/2027 $130,000 96 0.08
Sonic Automotive, Inc. 9.25% 15/11/2029 $303,000 204 0.17 Buckeye Partners LP 4.50% 01/03/2028 $125,000 93 0.08
SRS Distribution, Inc. 4.63% 01/07/2028 $175,000 132 0.11 California Resources Corp. 7.13% 01/02/2026 $429,000 338 0.28
SRS Distribution, Inc. 6.13% 01/07/2029 $187,000 131 0.11 Cheniere Energy, Inc. 4.63% 15/10/2028 $283,000 219 0.18
SRS Distribution, Inc. 6.00% 01/12/2029 $230,000 160 0.13 Chesapeake Energy Corp. 5.50% 01/02/2026 $12,000 10 0.01
Staples, Inc. 7.50% 15/04/2026 $872,000 629 0.53 Chesapeake Energy Corp. 13.50% 15/04/2029 $791,000 636 0.53
Staples, Inc. 10.75% 15/04/2027 $240,000 148 0.12 Chesapeake Energy Corp. 5.50% 15/09/20265 $75,000 1 -
White Cap Buyer LLC 6.88% 15/10/2028 $72,000 53 0.04 Chord Energy Corp. 12.75% 01/06/2026 $358,000 286 0.24
2750 230 CNX Midstream Partners LP 4.75% 15/04/2030 $68,000 47 0.04
’ - CNX Resources Corp. 6.00% 15/01/2029 $130,000 97 0.08
Textiles, Apparel & Luxury Goods 0.00% (0.13%) CNX Resources Corp. 7.38% 15/01/2031 $101,000 80 0.06
Consumer Discretionary total 15.788 3.2 Comstock Resources, Inc. 6.75% 01/03/2029 $638,000 476 040
Comstock Resources, Inc. 5.88% 15/01/2030 $134,000 93 0.08
Crescent Energy Finance LLC 0.00% 15/02/2028  $162,000 131 0.11
Consumer Staples 4.69% (4.59%) Crestwood Midstream Partners LP 5.63%
Beverages 0.22% (0.25%) c 01{05/2(10“2/'7.(1 ream Partners Lp 8000 $170,000 132 011
: ; 5 restwood Midstream Partners .00%
Triton Water Holdings, Inc. 6.25% 01/04/2029 $415,000 267 0.22 01/04/2029 $297,000 246 o0z
267 0.22 Crestwood Midstream Partners LP 16.00%
Food & Staples Retailing 1.41% (1.67%) 01/04/2029 $120,000 100 0.08
Albertsons Cos., Inc. 4.63% 15/01/2027 $737,000 568 04g  Crestwood Midstream Partners LP 14.75%
Albertsons Cos., Inc. 3.50% 15/03/2029 $327,000 229 019 01/02/2031 $78,000 64 0.05
Performance Food Group, Inc. 6.88% 01/05/2025  $170,000 139 0.12 DT Midstream, Inc. 4.13% 15/06/2029 $207,000 150 0.3
Performance Food Group, Inc. 5.50% 15/10/2027 ~ $285,000 223 0.19 DT Midstream, Inc. 4.38% 15/06/2031 $127,000 90 0.08
Performance Food Group, Inc. 4.25% 01/08/2029  $95,000 69 006  Encino Acquisition Partners Holdings LLC 8.50%
Rite Aid Corp. 8.00% 15/11/2026 $591,000 267 022 01/05/2028 $456,000 347 0.29
US Foods, Inc. 4.63% 01/06/2030 $255,000 186 0.15 EnLink Midstream LLC 5.38% 01/06/2029 $91,000 71 0.06
EnLink Midstream LLC 6.50% 01/09/2030 $66,000 55 0.05
L,681 L4 EnLink Midstream Partners LP 4.85% 15/07/2026 ~ $80,000 63 0.05
Food Products 0.70% (0.90%) EQM Midstream Partners LP 6.00% 01/07/2025  $168,000 134 0.11
Lamb Weston Holdings, Inc. 4.13% 31/01/2030 $380,000 276 0.23 EQM Midstream Partners LP 13.00% 01/07/2027 ~ $384,000 306 0.26
Lamb Weston Holdings, Inc. 4.38% 31/01/2032 $50,000 36 0.03 EQM Midstream Partners LP 4.50% 15/01/2029 $199,000 142 0.12
Post Holdings, Inc. 5.63% 15/01/2028 $207,000 163 0.13 EQM Midstream Partners LP 7.50% 01/06/2027 ~ $145,000 118 0.10
Post Holdings, Inc. 5.50% 15/12/2029 $490,000 369 0.31 EQM Midstream Partners LP 7.50% 01/06/2030  $113,000 92 0.08
844 070 Genesﬁs Energy LP 6.25% 15/05/2026 $30,000 23 0.02
. Genesis Energy LP 7.75% 01/02/2028 $184,000 144 0.12
Household Products 1.62% (1.21%) Genesis Energy LP 8.00% 15/01/2027 $109,000 87 0.07
Central Garden & Pet Co. 5.13% 01/02/2028 $855,000 662 0.55 Genesis Energy LP 8.88% 15/04/2030 $125,000 103 0.09
Energizer Holdings, Inc. 4.75% 15/06/2028 $499,000 361 030 Gulfport Energy Corp. 8.00% 17/05/2026 $350,000 282 0.24
Energizer Holdings, Inc. 4.38% 31/03/2029 $576,000 405 0.34 Gulfport Energy Corp. 8.00% 17/05/2026 (USD) ~ $255,000 205 0.17
Spectrum Brands, Inc. 5.00% 01/10/2029 $166,000 119 0.10 Hess Midstream Operations LP 5.63% 15/02/2026  $120,000 96 0.08
Spectrum Brands, Inc. 5.50% 15/07/2030 $493,000 363 0.31 Hess Midstream Operations LP 5.13% 15/06/2028  $195,000 149 0.12
Spectrum Brands, Inc. 3.88% 15/03/2031 $34,000 22 0.02 Hilcorp Energy I LP 6.25% 01/11/2028 $30,000 23 0.02
1032 162 Hilcorp Energy | LP 6.00% 15/04/2030 $85,000 64 0.05
’ . Hilcorp Energy | LP 5.75% 01/02/2029 $25,000 19 0.02
Personal Products 0.74% (0.56%) Hilcorp Energy | LP 6.25% 15/04/2032 $65,000 49 0.04
Coty, Inc. 5.00% 15/04/2026 $231,000 180 0.15 Holly Energy Partners LP 5.00% 01/02/2028 $120,000 91 0.08
Coty, Inc. 6.50% 15/04/2026 $17,000 14 0.01 Holly Energy Partners LP 6.38% 15/04/2027 $100,000 81 0.07
Coty, Inc. 4.75% 15/01/2029 $140,000 103 0.09 Kinetik Holdings LP 5.88% 15/06/2030 $155,000 120 0.10
Edgewell Personal Care Co. 5.50% 01/06/2028 $420,000 321 0.27 NuStar Logistics LP 5.63% 28/04/2027 $335,000 261 0.22
Edgewell Personal Care Co. 4.13% 01/04/2029 $82,000 58 0.05 NusStar Logistics LP 5.75% 01/10/2025 $49,000 39 0.03
Prestige Brands, Inc. 5.13% 15/01/2028 $139,000 107 0.09 NusStar Logistics LP 6.38% 01/10/2030 $69,000 54 0.04
Prestige Brands, Inc. 3.75% 01/04/2031 $140,000 97 0.08 Occidental Petroleum Corp. 8.88% 15/07/2030 $180,000 172 0.14
880 074 Occidental Petroleum Corp. 6.63% 01/09/2030 $54,000 47 0.04
. Occidental Petroleum Corp. 6.13% 01/01/2031 $301,000 255 0.21
Consumer Staples total 5,604 4.69 Range Resources Corp. 4.75% 15/02/2030 $104,000 76 0.06
Range Resources Corp. 8.25% 15/01/2029 $374,000 313 0.26
Energy 9.93% (10.42%) SM Energy Co. 5.63% 01/06/2025 $230,000 183 0.16
. ) SM Energy Co. 6.63% 15/01/2027 $80,000 63 0.05
Energy Equipment & Services 0.72% (0.44%) SM Energy Co. 6.50% 15/07/2028 $72,000 56 0.05
Archrock Partngrs LP 6.25% 01/04/2028 $224,000 173 0.14 Southwestern Energy Co. 8.38% 15/09/2028 $275,000 235 0.20
Nabors Industries, Inc. 5.75% 01/02/2025 $254,000 200 0.17 Southwestern Energy Co. 5.38% 15/03/2030 $284,000 215 0.18
Precision Drilling Corp. 7.13% 15/01/2026 $162,000 130 0.11 summit Midstream Holdings LLC 8.50%
Precision Drilling Corp. 6.88% 15/01/2029 $39,000 31 0.03 15/10/2026 $177,000 140 0.12
Transocean Guardian Ltd. 5.88% 15/01/2024 $69,483 57 0.05 Sunoco LP 4.50% 15/05/2029 $459,000 337 0.28
Transocean Pontus Ltd. 6.13% 01/08/2025 $78,960 66 0.06 Sunoco LP 4.50% 30/04/2030 $98,000 71 0.06
Transocean Titan Financing Ltd. 8.38% 01/02/2028 $47,000 39 0.03 Tallgrass Energy Partners LP 7.50% 01/10/2025  $384,000 316 0.26
Transocean, Inc. 17.50% 15/02/2030 $190,000 159 0.13 Tallgrass Energy Partners LP 6.00% 01/03/2027  $100,000 77 0.06
855 0.72 Tallgrass Energy Partners LP 6.00% 31/12/2030 $60,000 44 0.04
. Tallgrass Energy Partners LP 6.00% 01/09/2031  $285,000 208 0.17
Oil, Gas & Consumable Fuels 9.21% (9.98%) Targa Resources Partners LP 5.00% 15/01/2028 ~ $160,000 127 0.11
Antero Midstream Partners LP 5.75% 01/03/2027 ~ $205,000 162 0.13 Targa Resources Partners LP 6.88% 15/01/2029  $178,000 148 0.12
Antero Midstream Partners LP 5.75% 15/01/2028 $25,000 19 0.02
Antero Midstream Partners LP 5.38% 15/06/2029  $44,000 33 0.03 11,002 921
Antero Midstream Partners LP 7.88% 15/05/2026  $328,000 274 0.23 Energy total 11,857 9.93
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Portfolio statement - continued

As at 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Financials 3.55% (2.94%) Owens & Minor, Inc. 9.00% 31/03/2029 $425,000 281 0.23
Radiology Partners, Inc. 9.25% 01/02/2028 $65,000 32 0.03
Banks 0.02% (0.01%) RP Escrow Issuer LLC 5.25% 15/12/2025 $63,000 42 0.04
Citigroup, Inc., FRN 5.95% Perpetual $25,000 20 0.02 Tenet Healthcare Corp. 6.13% 15/06/2030 $121,000 95 0.08
20 0.02 Tenet Healthcare Corp. 4.88% 01/01/2026 $1,279,000 1,012 0.85

. Tenet Healthcare Corp. 6.25% 01/02/2027 $290,000 230 0.19
Capital Markets 0.06% (0.21%) Tenet Healthcare Corp. 5.13% 01/11/2027 $691,000 540 045
Coinbase Global, Inc. 3.38% 01/10/2028 $74,000 39 003 Tenet Healthcare Corp. 4.63% 15/06/2028 $280,000 211 0.8
Coinbase Global, Inc. 3.63% 01/10/2031 $74,000 35 003 Tenet Healthcare Corp. 4.25% 01/06/2029 $145,000 105 0.09

74 0.06 6,930 5.80
Consumer Finance 2.62% (1.69%) Health Care Technology 0.19% (0.45%)
Ford Motor Credit Co. LLC 4.69% 09/06/2025 $465,000 367 0.31 IQVIA, Inc. 5.00% 15/10/2026 $285,000 226 0.19
Ford Motor Credit Co. LLC 4.39% 08/01/2026 $255,000 199 0.17 T ' -
Ford Motor Credit Co. LLC 4.54% 01/08/2026 $400,000 307 0.26 226 0.19
Ford Motor Credit Co. LLC 4.27% 09/01/2027 $600,000 459 0.38 Life Sciences Tools & Services 0.10% (0.10%)
Ford Motor Credit Co. LLC 4.13% 17/08/2027 $235,000 176 0.15 Syneos Health, Inc. 3.63% 15/01/2029 $177,000 116 0.10
Ford Motor Credit Co. LLC 3.82% 02/11/2027  $1,000,000 736 0.62
Ford Motor Credit Co. LLC 3.38% 13/11/2025 $200,000 152 0.13 116 0.10
Ford Motor Credit Co. LLC 6.95% 06/03/2026 $200,000 166 0.14 Pharmaceuticals 3.99% (4.34%)
Ford Motor Credit Co. LLC, FRN 7.27% 06/03/2026 $200,000 164 0.14 Bausch Health Americas, Inc. 9.25% 01/04/2026  $1,659,000 992 0.83
OneMain Finance Corp. 6.88% 15/03/2025 $43,000 35 0.03 Bausch Health Cos., Inc. 5.50% 01/11/2025 $1,125,000 774 0.65
OneMain Finance Corp. 7.13% 15/03/2026 $112,000 90 0.07 Bausch Health Cos., Inc. 9.00% 15/12/2025 $2,144,000 1,363 114
OneMain Finance Corp. 3.50% 15/01/2027 $67,000 47 0.04 Bausch Health Cos., Inc. 4.88% 01/06/2028 $200,000 104 0.09
OneMain Finance Corp. 6.63% 15/01/2028 $94,000 74 0.06 Bausch Health Cos., Inc. 6.25% 15/02/2029 $85,000 32 0.03
OneMain Finance Corp. 5.38% 15/11/2029 $215,000 153 0.12 Bausch Health Cos., Inc. 5.25% 30/01/2030 $25,000 9 0.01
3,125 2.62 Catalent Pharma Solutions, Inc. 3.13% 15/02/2029 $240,000 161 0.13
i 0
Diversified Financial Services 0.24% (0.32%) ELadns %AAIS “(; 535(293{%'7'/”2%‘2753 EP 6.40% 26/08/2028 5813’888 11(2) 8:81
Sabre GLBL, Inc. 7.38% 01/09/2025 $222,000 177 0.15 Endo Luxembourg Finance Co. | Sarl 6.13% '
Sanchez Energy Corp. 8.88% 15/03/2025" $285,000 - - 01/04/20295 $110,000 70 0.06
Springleaf Funding Trust, Series 2013-BA ‘Al Mallinckrodt International Finance SA 11.50%
5.88% 15/10/2027 $144,000 112 0.09 15/12/2028 $565,000 406 0.34
289 0.24 Mallinckrodt International Finance SA 10.00%

. ] 15/06/2029 134,000 62 0.05
Thrifts & Mortgage Finance 0.61% (0.71%) Orga{nor/m & Co. 4.13% 30/04/2028 %302,000 23 0.19
Nationstar Mortgage Holdings, Inc. 6.00% Organon & Co. 5.13% 30/04/2031 $320,000 235 0.9

15/01/2027 _ $5,000 4 - Par Pharmaceutical, Inc. 7.50% 01/04/2027¢ $484,000 307 0.26
Nationstar Mortgage Holdings, Inc. 5.50%
15/08/2028 $436,000 309 0.26 4,760 399
Nationstar Mortgage Holdings, Inc. 5.13% Health Care total 13,233 11.08
15/12/2030 $49,000 32 0.03
Rocket Mortgage LLC 3.63% 01/03/2029 $543,000 374 031 .
Rocket Mortgage LLC 4.00% 15/10/2033 $14,000 9 001 Industrials 12.64% (10.21%)
728 0.61 Aerospace & Defense 1.29% (1.03%)
—— Bombardier, Inc. 7.50% 15/03/2025 $271,000 220 0.18
Financials total 4,236 3.55 Bombardier, Inc. 23.63% 15/04/2027 $95,000 77 0.06
BWX Technologies, Inc. 4.13% 30/06/2028 $174,000 127 0.11
Health Care 11.08% (13.16%) BWX Technologies, Inc. 4.13% 15/04/2029 $129,000 94 0.08
. Spirit AeroSystems, Inc. 7.50% 15/04/2025 $452,000 368 0.31
Biotechnology 0.19% (0.17%) Spirit AeroSystems, Inc. 9.38% 30/11/2029 $136,000 120 010
Emergent BioSolutions, Inc. 3.88% 15/08/2028 $264,000 93 0.07 Triumph Group, Inc. 6.25% 15/09/2024 $25.000 20 0.02
Grifols Escrow Issuer SA 4.75% 15/10/2028 $200,000 141 0.12 Triumph Group: Inc: 7.'75% 15/08/2025 $185:OOO 128 d.ll
234 0.19 Wesco Aircraft Holdings, Inc. 8.50% 15/11/2024  $361,000 142 0.2
. . Wesco Aircraft Holdings, Inc. 9.00% 15/11/2026 $427,000 234 0.19
Health Care Equipment & Supplies 0.81% (1.16%) Wesco Aircraft Holdings, Inc. 13.13% 15/11/2027  $75,000 15 0.01
Avantor Funding, Inc. 4.63% 15/07/2028 $356,000 272 0.23
Hologic, Inc. 4.63% 01/02/2028 $165,000 128 0.11 1,545 1.29
Medline Borrower LP 3.88% 01/04/2029 $471,000 326 0.27 Airlines 0.68% (0.67%)
Medline Borrower LP 5.25% 01/10/2029 $350,000 241 020 American Airlines, Inc. 5.50% 20/04/2026 $468,341 373 031
967 0.81 American Airlines, Inc. 5.75% 20/04/2029 $357,625 281 0.24
Health Care Providers & Services 5.80% (6.94%) United Airlines, Inc. 4.38% 15/04/2026 $199,000 154 0.13
180 Medical, Inc. 3.88% 15/10/2029 $200,000 144 0.12 808 0.68
Acadia Healthcare Co., Inc. 5.50% 01/07/2028 $335,000 262 0.22 Bmldmg Products 1.78% (1.25%)
AHP Health Partners, Inc. 5.75% 15/07/2029 $201,000 134 Ol Builders Firstsource, Inc. 4.25% 01/02/2032 $125,000 87 0.07
Centene Corp. 4.63% 15/12/2029 $953,000 734 0.62 Builders FirstSource, Inc. 6.38% 15/06/2032 $189,000 150 0.13
Centene Corp. 3.00% 15/10/2030 $90,000 63 0.05 Griffon Corp. 5.75% 01/03/2028 $415.000 319 027
Community Health Systems, Inc. 8.00% JELD-WEN, InC. 6.25% 15/05/2025 $75,000 58 0.05
15/03/2026 $752,000 594 050 JELD-WEN, InC. 4.63% 15/12/2025 $285,000 204 017
Community Health Systems, Inc. 6.00% JELD-WEN, Inc. 4.88% 15/12/2027 $165,000 110 0.09
15/01/2029 $24,000 r 0.02 Masonite International Corp. 5.38% 01/02/2028  $155,000 118 0.10
Community Health Systems, Inc. 6.13% MIWD Holdco Il LLC 5.50% 01/02/2030 $152,000 103 0.09
01/04/2030 $328,000 160 0.13 PGT Innovations, Inc. 4.38% 01/10/2029 $172,000 121 0.10
Community Health Systems, Inc. 5.25% Standard Industries, Inc. 4.75% 15/01/2028 $903,000 687 0.57
15/05/2030 $345,000 226 019 Standard Industries, Inc. 3.38% 15/01/2031 $66,000 43 0.04
Davita, Inc. 4.63% 01/06/2030 $285,000 195 0.16 summit Materials LLC 5.25% 15/01/2029 $164,000 125 0.10
Davita, Inc. 3.75% 15/02/2031 $665,000 422 0.35
Encompass Health Corp. 4.50% 01/02/2028 $480,000 365 0.30 2,125 178
Encompass Health Corp. 4.75% 01/02/2030 $325,000 242 0.20 Commercial Services & Supplies 3.65% (3.10%)
Encompass Health Corp. 4.63% 01/04/2031 $95,000 68 0.06 ACCO Brands Corp. 4.25% 15/03/2029 $585,000 409 0.35
Envision Healthcare Corp. 8.75% 15/10/2026 $603,000 132 0.11 ADT Security Corp. (The) 4.13% 01/08/2029 $222,000 160 0.13
Global Medical Response, Inc. 6.50% 01/10/2025 $335,000 192 0.16 ADT Security Corp. (The) 4.88% 15/07/2032 $363,000 263 0.22
HCA, Inc. 5.63% 01/09/2028 $433,000 357 0.30 Allied Universal Holdco LLC 6.63% 15/07/2026 $41,000 32 0.03
Owens & Minor, Inc. 6.63% 01/04/2030 $104,000 75 0.06 Allied Universal Holdco LLC 9.75% 15/07/2027 $10,000 8 0.01
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Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Allied Universal Holdco LLC 4.63% 01/06/2028 ~ $400,000 278 0.23 Information Technology 5.02% (5.39%)
Allied Universal Holdco LLC 4.63% .. .
01/06/2028 (USD) $200,000 140 0.12 Communications EqUIpment 1.04% (1.14%)
APi Group DE, Inc. 4.75% 15/10/2029 $174,000 126 0.11 CommScope Technologies LLC 6.00% 15/06/2025 $267,000 205 0.17
APi Group DE, Inc. 4.13% 15/07/2029 $210,000 148 0.12 CommsScope Technologies LLC 5.00% 15/03/2027  $20,000 12 0.01
Aramark Services, Inc. 5.00% 01/02/2028 $157,000 120 0.10 Commscope, Inc. 6.00% 01/03/2026 $385,000 301 0.25
CoreCivic, Inc. 8.25% 15/04/2026 $3l7,000 263 0.22 CommsScope, Inc. 8.25% 01/03/2027 $7l5,000 494 0.41
Garda World Security Corp. 4.63% 15/02/2027 $35,000 26 0.02 CommScope, Inc. 4.75% 01/09/2029 $347,000 234 0.20
Garda World Security Corp. 9.50% 01/11/2027 $245,000 197 0.17 1,246 1.04
i 0/
gégdér\glﬁgydlgs C(UTEQ; gg.rgb&%%%ggg%zozg éé?é:ggg ;gg 8’5 Electronic Equipment, Instruments & Components 0.69% (0.50%)
GFL Environmental, Inc. 4.00% 01/08/2028 $192,000 138 012 CDW LLC 4.25% 01/04/2028 $475,000 358 030
GFL Environmental, Inc. 4.75% 15/06/2029 $462,000 339 0.28 Coherent Corp. 5.00% 15/12/2029 $375,000 277 0.23
GFL Environmental, Inc. 4.38% 15/08/2029 $124.000 89 0.07 Sensata Technologies, Inc. 3.75% 15/02/2031 $265,000 183 0.16
Madison IAQ LLC 4.13% 30/06/2028 $450,000 323 0.27 818 0.69
Madison IAQ LLC 5.88% 30/06/2029 . $280,000 180 015 IT Services 0.77% (1.229%)
Prg'/%i/ezcgggy Services Borrower LLC 5.75% $231,000 185 015 Ahead DB Holdings LLC 6.63% 01/05/2028 $222,000 153 013
Prime Security Services Borrower LLC 3.38% Arches Buyer, Inc. 4.25% 01/06/2028 $59,000 40 0.03
31/08/2027 $271,000 195 0.16 Arches B.uyer, Inc. 6.13% 01/12/2028 $41,000 28 0.02
Stericycle, Inc. 3.88% 15/01/2029 $434,000 313 0.26 Black Knight InfoServ LLC 3.63% 01/09/2028 $133,000 96 0.08
T ’ - Conduent Business Services LLC 6.00% 01/11/2029 $415,000 298 0.25
4,360 3.65 Gartner, Inc. 4.50% 01/07/2028 $266,000 205 017
Construction & Engineering 1.01% (0.63%) Presidio Holdings, Inc. 4.88% 01/02/2027 $135,000 102 0.09
Dycom Industries, Inc. 4.50% 15/04/2029 $303,000 220 0.18 922 0.77
i 0
G'?g%ﬂ;g;;mcme Solutions, Inc. 7.50% $155.000 107 0.09 Semiconductors & Semiconductor Equipment 1.10% (0.64%)
Global Infrastructure Solutions, Inc. 5.63% ams-O_SRAM AG 7.00% 31/07/2025 $400,000 309 0.26
01/06/2029 $287000 191 0.16 Entegr!s Escrow Corp., FRN 4.75% 15/04/2029 $229,000 174 0.14
MasTec, Inc. 4.50% 15/08/2028 $669.000 503 042 Entegris Escrow Corp. 595% 15/06/2030 $130,000 102 0.08
Pike Corp. 5.50% 01/09/2028 $124.000 89 0.08 Entegris, Inc. 4.38% 15/04/2028 $361,000 265 0.22
Weekley Homes LLC 4.88% 15/09/2028 $138.000 o8 0.08 Entegris, Inc. 3.63% 01/05/2029 $164,000 115 0.10
ON Semiconductor Corp. 3.88% 01/09/2028 $370,000 274 0.23
1,208 101 Synaptics, Inc. 4.00% 15/06/2029 $114,000 80 0.07
Electrical Equipment 0.70% (0.26%) 1,319 1.10
Regal Rexnord Corp. 6.30% 15/02/2030 $102,000 84 0.07
Regal Rexnord Corp., FRN 6.05% 15/02/2026 $118,000 97 0.08 Software 1.42% (1'85’%)
Regal Rexnord Corp., FRN 6.05% 15/04/2028  $240,000 198 017 ~ ACl Worldwide, Inc. 575% 15/08/2026 $331,000 266 0.22
Regal Rexnord Corp.. FRN 6.40% 15/04/2033 $143,000 119 0.10 C'%T}’g;fzgcz'gnce Holdings Corp. 3.88% $135000 o8 008
; ) ! X
Sensata Technologies BV 4.00% 15/04/2029 $457,000 333 0.28 Clarivate Science Holdings Corp. 4.88%
831 0.70 01/07/2029 $188,000 134 0.1
Machinery 0.83% (0.63%) NCR Corp. 5.75% 01/09/2027 $260,000 205 017
ATS Corp. 4.13% 15/12/2028 $310,000 226 0.19 NCR Corp. 5.00% 01/10/2028 $21,000 15 0.02
Chart Industries, Inc. 7.50% 01/01/2030 $92,000 76 0.06 NCR Corp. 6.13% 01/09/2029 $710,000 571 048
Chart Industries, Inc. 9.50% 01/01/2031 $33.000 28 0.02 SS&C Technologies, Inc. 5.50% 30/09/2027 $518,000 405 0.34
Terex Corp. 5.00% 15/05/2029 $245,000 186 0.16 1,694 1.42
0/
ngggimoiulfng%i& T_E'O%ﬁ;;lg/zogééoy ﬁggg:ggg 31% %ﬁi Technology Hardware, Storage & Peripherals 0.00% (0.03%)
990 0.83 Information Technology total 5,999 5.02
Professional Services 0.06% (0.10%) ; 9 0
Dun & Bradstreet Corp. (The) 5.00% 15/12/2029  $103,000 74 0.06 Materials 8.36% (7.76%)
74 0.06 Chemicals 3.01% (3.45%)
. Avient Corp. 7.13% 01/08/2030 $54,000 44 0.04
Road & Rail 1.54% (1.01%) Axalta Coating Systems LLC 3.38% 15/02/2029 $581,000 402 034
Avis Budget Car Rental LLC 5.75% 15/07/2027 $165,000 126 0.10 Chemours Co. (The) 5.75% 15/11/2028 $640,000 475 0.40
Avis Budget Car Rental LLC 5.38% 01/03/2029 $628,000 456 0.38 CVR Partners LP 6.13% 15/06/2028 $264,000 193 0.16
First Student Bidco, Inc. 4.00% 31/07/2029 $454,000 307 0.26 Element Solutions, Inc. 3.88% 01/09/2028 $377,000 271 0.23
Hertz Corp. (The) 9.25% 01/12/2026 $430,000 311 0.26 NOVA Chemicals Corp. 5.25% 01/06/2027 $845,000 638 0.53
Hertz Corp. (The) 5.50% 15/10/2024% $500,000 8 0.01 NOVA Chemicals Corp. 4.25% 15/05/2029 $168,000 117 0.10
Hertz Corp. (The) 7.13% 01/08/2026¢ $320,000 20 0.02 Olympus Water US Holding Corp. 4.25%
Hertz Corp. (The) 6.00% 15/01/2028¢ $305,000 19 0.02 01/10/2028 $209,000 142 0.12
Hertz Corp. (The) 5.00% 01/12/2029 $256,000 170 0.14 Scotts Miracle-Gro Co. (The) 5.25% 15/12/2026 $340,000 271 0.23
NESCO Holdings II, Inc. 5.50% 15/04/2029 $185,000 135 0.11 Scotts Miracle-Gro Co. (The) 4.50% 15/10/2029 $25,000 18 0.01
Uber Technologies, Inc. 7.50% 15/09/2027 $100,000 82 0.07 Scotts Miracle-Gro Co. (The) 4.00% 01/04/2031  $178,000 116 0.10
Uber Technologies, Inc. 4.50% 15/08/2029 $281,000 203 0.17 Scotts Miracle-Gro Co. (The) 4.38% 01/02/2032  $208,000 138 0.1
1,837 1.54 Trinseo Materials Operating SCA 5.38%
. . L 01/09/2025 $190,000 135 0.11
Trading Companies & Distributors 1.10% (1.53%) Trinseo Materials Operating SCA 5.13%
Herc Holdings, Inc. 5.50% 15/07/2027 $147,000 114 0.09 01/04/2029 $389,000 228 0.19
Imola Merger Corp. 4.75% 15/05/2029 $660,000 466 0.39 Venator Finance Sarl 9.50% 01/07/2025 $145,000 93 0.08
United Rentals North America, Inc. 4.88% WR Grace Holdings LLC 4.88% 15/06/2027 $355,000 268 022
15/01/2028 $185,000 145 0.12 WR Grace Holdings LLC 5.63% 15/08/2029 $73,000 49 0.04
WESCO Distribution, Inc. 7.13% 15/06/2025 $218,000 180 015
WESCO Distribution, Inc. 7.25% 15/06/2028 $497,000 414 0.35 3,508 3.01
1,319 110
Industrials total 15,097 12.64
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Containers & Packaging 3.65% (2.48%) Gas Utilities 0.27% (0.11%)
Ardagh Packaging Finance plc 4.13% 15/08/2026  $873,000 647 0.54 AmeriGas Partners LP 5.75% 20/05/2027 $150,000 115 0.10
Ardagh Packaging Finance plc 5.25% 15/08/2027  $200,000 133 0.11 Superior Plus LP 4.50% 15/03/2029 $285,000 204 0.17
Graham Packaging Co., Inc. 7.13% 15/08/2028 $132,000 94 0.08 319 0.27
LABL, Inc. 6.75% 15/07/2026 $530,000 417 0.35 :
Mauser Packaging Solutions Holding Co. 5.50% Independent Power and Renewable Electricity Producers 0.27% (0.32%)
15/04/2024 $700,000 568 0.48 Calpine Corp. 4.63% 01/02/2029 $50,000 35 0.03
Mauser Packaging Solutions Holding Co. 7.25% Calpine Corp. 5.00% 01/02/2031 $78,000 54 0.04
15/04/2025 $305,000 242 0.20 Vistra Corp., FRN 7.00% Perpetual $310,000 236 0.20
Mauser Packaging Solutions Holding Co. 7.88% 325 0.27
15/08/2026 $1,690,000 1,372 1.15 —
Owens-Brockway Glass Container, Inc. 6.63% Utilities total 1,571 1.32
13/05/2027 $225,000 179 0.15
Pactiv Evergreen Group Issuer, Inc. 4.00% Corporate Bonds total 109,954 92.08
15/10/2027 $469,000 342 0.28
TriMas Corp. 4.13% 15/04/2029 $289,000 209 0.18 Government Bonds 2.84% (0.00%)
Trivium Packaging Finance BV 8.50% 15/08/2027 $200,000 156 0.13 US Treasury Bill 0.00% 09/02/2023 $1,045,000 848 071
4,359 3.65 US Treasury Bill 0.00% 09/03/2023 $1,050,000 849 071
- US Treasury Bill 0.00% 06/04/2023 $1,050,000 846 0.71
Metals & Mining 1.60% (L.75%) US Treasury Bill 0.00% 01/06/2023 $1,060,000 848 071
Alcoa Nederland Holding BV 5.50% 15/12/2027 $350,000 281 0.24
Arconic Corp. 6.00% 15/05/2025 $125,000 100 0.08 Government Bonds total 3391 2.84
Arconic Corp. 6.13% 15/02/2028 $412,000 323 0.28
ATI, Inc. 5.88% 01/12/2027 $297,000 233 0.19 Convertible Bonds 0.26% (0.12%)
ATI, Inc. 4.88% 01/10/2029 $135,000 100 0.08 . . .
ATI, Inc. 5.13% 01/10/2031 $100,000 74 0.06 Communication Services 0.26% (0.12%)
Big River Steel LLC 6.63% 31/01/2029 $264,000 210 0.17 H 0, 0,
Carpenter Technology Corp. 6.38% 15/07/2028 $131,000 105 0.09 mgglfl‘e?v.v%(r’k/%é%.lg.;;)% 15/03/2024 $170,000 128 011
Carpenter Technology Corp. 7.63% 15/03/2030 $60,000 50 0.04 DISH Network Corp. 3.38% 15/08/2026 $336.000 178 0.15
Cleveland-Cliffs, Inc. 4.63% 01/03/2029 $198,000 150 0.13 T ’ -
Cleveland-Cliffs, Inc. 4.88% 01/03/2031 $92,000 70 0.06 306 0.26
Novelis Corp. 4.75% 30/01/2030 $130,000 95 0.08 Communication Services total 306 0.26
Novelis Corp. 3.88% 15/08/2031 $71,000 49 0.04
United States Steel Corp. 6.88% 01/03/2029 $84,000 69 0.06 Convertible Bonds total 306 0.26
1,909 1.60
Paper & Forest Products 0.10% (0.08%) Swaps 0.00% (0.15%)
Glatfelter Corp. 4.75% 15/11/2029 $200,000 114 0.10 Forward CUI’I’EI’]CV Contracts 2.23% ((1.13)%)
114 0.10 Buy GBP 120,212,639 sell USD 144,939,446 dated 03/02/2023 2,621 2.18
Materials total 9,980 8.36 Buy GBP 621,966 sell USD 768,404 dated 03/02/2023 1) -
Buy GBP 118,583,744 sell USD 146,150,469 dated 03/03/2023 77 0.06
Buy USD 791,887 sell GBP 640,446 dated 03/02/2023 2 -
Real Estate 2.16% (2.15%) Buy USD 1,945,814 sell GBP 1,610,415 dated 03/02/2023 32) (0.01)
Equity Real Estate Investment Trusts (REITs) 1.98% (1.91%) Forward Currency Contracts total 2,667 2.23
Iron Mountain, Inc. 5.00% 15/07/2028 $118,000 88 0.07
Iron Mountain, Inc. 4.88% 15/09/2029 $90,000 66 0.06 Investment assets (including investment liabilities) 119,045 99.69
Iron Mountain, Inc. 5.25% 15/07/2030 $20,000 15 0.01 Net other assets 368 031
Iron Mountain, Inc. 4.50% 15/02/2031 $332,000 231 0.19 Net assets 119,413 100.00
RHP Hotel Properties LP 4.75% 15/10/2027 $827,000 631 0.53
RHP Hotel Properties LP 4.50% 15/02/2029 $120,000 87 0.07 The comparative percentage figures in brackets are as at 31 January 2022.
VICI Properties LP 4.50% 01/09/2026 $320,000 248 0.21 ~ Unlisted, suspended or delisted security.
VICI Properties LP 4.25% 01/12/2026 $395,000 303 0.26 & Security is currently in default.
VICI Properties LP 4.50% 15/01/2028 $160,000 121 0.10
VICI Properties LP 4.63% 15/06/2025 $474,000 372 0.31
VICI Properties LP 5.75% 01/02/2027 $118,000 95 0.08
VICI Properties LP 3.88% 15/02/2029 $142,000 104 0.09
2,361 198
Real Estate Management & Development 0.18% (0.24%)
Realogy Group LLC 5.25% 15/04/2030 $358,000 217 0.18
217 0.18
Real Estate total 2,578 2.16
Road & Rail 0.00% (0.01%)
Industrials 0.00% (0.01%)
Utilities 1.32% (1.36%)
Electric Utilities 0.78% (0.93%)
NRG Energy, Inc. 5.75% 15/01/2028 $392,000 303 0.25
NRG Energy, Inc. 3.38% 15/02/2029 $90,000 60 0.05
NRG Energy, Inc. 5.25% 15/06/2029 $70,000 51 0.04
NRG Energy, Inc. 3.63% 15/02/2031 $173,000 110 0.10
PG&E Corp. 5.25% 01/07/2030 $133,000 99 0.09
Vistra Operations Co. LLC 5.63% 15/02/2027 $173,000 136 0.11
Vistra Operations Co. LLC 5.00% 31/07/2027 $125,000 96 0.08
Vistra Operations Co. LLC 4.38% 01/05/2029 $100,000 72 0.06
927 0.78
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital losses (Note 2) (15,311) (3,750) Investments 119,078 180,773
Revenue (Note 3) 7,202 8,990 Current assets:
Expenses (Note 4) (728) (1,026) Debtors (Note 8) 2,146 3,658
Net revenue before taxation 6,474 7964 Cash and bank balances (Note 9) 1,803 13,212
Taxation (Note 5) (12) (10) Total assets 123,027 197,643
Net revenue after taxation 6,462 7954 Liabilities:
Total return before distributions (8,849) 4,204 Investment liabilities (33) (2,268)
Distributions (Note 6) (7,026) (8,796) Creditors:
Change in net assets Distribution payable (626) (615)
attributable to shareholders .
from investment activities (15,875) (4,592) Other creditors (Note 10) (2,955) (2,001)
Total liabilities (3,614) (4,884)
Net assets attributable
to shareholders 119,413 192,759
. . The notes to these financial statements are shown on pages 233 to 237.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2023 2022
£000 £000 £000 £000
Opening net assets
attributable to shareholders 192,759 158,711
Amounts receivable on
issue of shares 37,354 89,219
Amounts payable on
cancellation of shares (99,280) (57,459)
(61,926) 31,760
Dilution adjustment 419 291
Change in net assets
attributable to shareholders
from investment activities
(see above) (15,875) (4,592)
Retained distributions on
accumulation shares 4,032 6,586
Unclaimed distributions 4 3
Closing net assets
attributable to shareholders 119,413 192,759

JPM Global High Yield Bond Fund



Notes to the financial statements for the year ending

31 January 2023

1. Accounting policies

The applicable accounting policies adopted by JPM Global High Yield Bond Fund

are disclosed on pages 13 and 14.

2. Net capital losses

Currency (losses)/gains
Derivative contracts
Forward currency contracts
Non-derivative securities
Net capital losses

3. Revenue

Income from overseas equity investments
Interest on bank and term deposits
Interest on derivatives

Interest on fixed-interest securities

Stock lending income

Total revenue

4. Expenses

Payable to the ACD or associate of the ACD:
ACD fee
Operating expenses

Payable to the Depositary or associate of the Depositary:

Interest payable

Total expenses

2023 2022
£000 £000
(4,103) 1,610

(16) (27)
(10,243) (6,992)

(949) 1,659
(15,311) (3,750)

2023 2022
£000 £000

100 72
10 2

15 92
7,077 8,823
- 1

7,202 8,990

2023 2022
£000 £000

567 839
161 186
728 1,025

- 1
728 1,026

The fees paid to the auditors for the year ended 31 January 2023 are £8,739

(31.01.22: £8,484). These fees form part of the operating expenses.

5. Taxation

a) Analysis of charge in the year
Corporation tax at 20%

Overseas tax suffered

Current year tax charge (Note 5b)

b) Factors affecting the tax charge for the year

2023 2022
£000 £000
6 -

6 10

12 10

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

are explained below.
Net revenue before taxation
Corporation tax at 20%

Effects of:

Dividends not subject to corporation tax
Interest distributions deductible for tax purposes
Overseas tax suffered

Total Tax charge (Note 5a)

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

6,474 7964
1,295 1,593
(13) 9)
(1,276) (1,584)
6 10
(1,283) (1,583)
12 10

6.

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

2023 2022

£'000 £'000
First monthly interest distribution 10 4
Second monthly interest distribution 12 8
First quarterly interest distribution 1,764 2,040
Fourth monthly interest distribution 12 6
Fifth monthly interest distribution 12 8
Second quarterly interest distribution 1,558 2,105
Seventh monthly interest distribution 17 9
Eighth monthly interest distribution 17 9
Third quarterly interest distribution 1,630 2,287
Tenth monthly interest distribution 15 11
Eleventh monthly interest distribution 18 10
Final interest distribution 1,577 2,316
Add: Amounts payable on cancellation of shares 579 290
Deduct: Amounts receivable on issue of shares (195) (307)
Distributions for the year 7,026 8,796

Details of the distribution per share are set out on pages 238 to 245.

7. Movement between net revenue after taxation and distributions
2023 2022
£000 £000
Net revenue after taxation 6,462 7954
Add: ACD fee (net of tax relief) paid from capital 566 838
Add: Undistributed revenue brought forward 6 10
Deduct: RDR transfer equalisation (capital) ) -
Deduct: Undistributed revenue carried forward (6) (6)
7,026 8,796
8. Debtors
2023 2022
£000 £000
Accrued income 1,771 2,524
Derivative income receivable - 25
Due from the ACD for shares issued 288 826
Sales awaiting settlement 87 283
Total debtors 2,146 3,658
9. Cash and bank balances
2023 2022
£000 £'000
Cash and bank balances 1,803 13,212
10. Other creditors
2023 2022
£000 £000
Accrued expenses 61 74
Corporation tax payable 1 -
Due to the ACD for shares cancelled 37 1,530
Purchases awaiting settlement 2,856 397
Total other creditors 2,955 2,001
11. Contingent liabilities

There were no contingent liabilities at the balance sheet date (31.01.22: £nil).
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Notes to the financial statements - continued

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

The balance due from the ACD and their associates at the year end date in
respect of related party transactions was £191,237 (31.01.22: £777,766 due to
the ACD). Details of related party transactions are given under the note on
page 14.

Some of the dealing transactions for the Fund are carried out through
associates of the ACD. Such transactions are carried out on an arm’s length
basis. The commissions paid to these companies over the year were £nil
(31.01.22: £6,025). Commission was paid to the associated company JPMorgan
Securities Ltd.

The following parties held a material interest in the Fund at the year end date:
- FIL Nominee (Shareholdings) Limited 12.98% (31.01.22: 8.05%)

- Hargreaves Lansdown Nominees Ltd 13.94% (31.01.22: 9.80%)

- Minster Nominees Limited 10.58% (31.01.22: 7.76%)

- Transact Nominees Limited 12.32% (31.01.22: 7.09%)

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

At the comparative year end there were no securities on loan and consequently

no collateral was held.

2023
£000
Analysis of stock lending income
Gross stock lending income (Note 3) -
Fees paid to the lending agent? -

2022
£000

Net stock lending income -

9 A related party to the Fund.

JPM Global High Yield Bond Fund

14.Financial instruments

15.

Currency exposures

At the year end date, the majority of the Fund’s financial assets and liabilities
were denominated in sterling. As a result, the Fund has no material exposure to
currency movements.

Interest rate risk
The tables below detail the interest rate profile of the Fund’s assets and
liabilities as at the year end.

Financial

assets

Floating not

rate  Fixed rate carrying

Total financial financial any

assets assets assets interest

Currency £000 £'000 £'000 £000
31.01.23

UK Sterling 119,872 (117,588) - 237,460

US Dollar 3,126 119,390 113,652 (229,916)

Euro 1 1 - -
31.01.22

UK Sterling 196,395 (203,190) - 399,585

US Dollar (1,020) 217,299 172,779 (391,098)

The floating rate financial assets are bank balances that bear interest at rates
based on SONIA or its overseas equivalent.

Floating rate Financial assets

financial not carrying

Total liabilities liabilities any interest

Currency £000 £'000 £000
31.01.23

UK Sterling 2,856 - 2,856

us Dollar 730 - 730
31.01.22

UK Sterling 2,219 - 2,219

us Dollar 397 - 397

At the year end, if all interest rates increased or decreased by 10%, with all
other variables remaining constant, then the net assets attributable to the
shareholders will increase or decrease by approximately £11,546,000 (31.01.22:
£18,689,000).

Market price risk

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
£11,905,000 (31.01.22: £17,850,500).

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 page 14.

Debt security credit analysis
Market  Total net
value assets
£'000 %
31.01.23
Investment grade 7,520 6.30
Below investment grade 105,696 88.50
Unrated 435 0.38
113,651 95.18
31.01.22
Investment grade 4,171 2.16
Below investment grade 168,373 87.35
Unrated 1,132 0.59
173,676 90.10

Credit rating designations BBB or above are considered investment grade
whereas credit rating designations BB or lower are considered below
investment grade.



Notes to the financial statements - continued

16.Share classes

17.

The Fund currently has six share classes; Class B Shares, Class C Shares,
Class C2 Shares, Class | Shares, Class X Shares and Class X2 Shares. The
Authorised Corporate Director’s (ACD) fee and Operating expenses charge
are shown below.

Operating expenses

ACD Fee (max.)
Class B Shares: 0.55% 0.15%
Class C Shares: 0.45% 0.15%
Class C2 Shares: 0.34% 0.15%
Class | Shares: 0.45% 0.00%
Class X Shares: 0.00% 0.06%
Class X2 Shares: 0.00% 0.04%

The X Share class and X2 Share class are 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 222 to 225. All classes
have the same rights on winding up.

Counterparty exposure
Financial derivative exposure

Forward
currency
contracts Swaps Total
Counterparty £000 £'000 £'000
31.01.23
Barclays 2,542 - 2,542
BNP Paribas 22 - 22
HSBC 30 - 30
Morgan Stanley 73 - 73
2,667 - 2,667
31.01.22
Barclays (501) - (501)
BNP Paribas (1,670) - (1,670)
Citigroup - 295 295
State Street Bank (23) - (23)
(2,194) 295 (1,899)

At the balance sheet date no collateral was held or pledged by the Fund 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.
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Notes to the financial statements - continued

18.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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 1,323 3,489 -
Level 2: Observable market data 115,428 (33) 173,259 (2,268)
Level 3: Unobservable data 2,327 - 4,025 -
Total 119,078 (33) 180,773 (2,268)

For further explanation of the level 3 valuation methodology, please refer to the accounting policies on page 13.

19. Direct transaction costs
No portfolio transactions costs were incurred during the current or prior year.

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.

Dealing spread
As at the balance sheet date, the average portfolio dealing spread was 0.34% (31.01.22: 0.37%). This spread represents the difference between the values determined
retrospectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

20. Shares in issue

Opening position Creations Cancellations Conversions Closing position
A-Class Gross Accumulation Shares* 16,004,500 109,672 (1,646,110) (14,468,062) -
A-Class Gross Income Shares* 34,059,146 258,605 (3,033,501) (31,284,250) -
A-Class Monthly Gross Income Shares* 1,710,839 96,947 (217,801) (1,589,985) -
B-Class Gross Accumulation Shares 1,832,594 113,997 (207,753) 638,729 2,377,567
B-Class Gross Income Shares 5,774,744 115,683 (424,191) 8,873 5,475,109
B-Class Monthly Gross Income Shares 72,687 - (982) - 71,705
C-Class Gross Accumulation Shares 25,749,172 18,231,932 (10,608,737) 11,736,608 45,108,975
C-Class Gross Income Shares 2,224,460 2,557,821 (316,870) 611,946 5,077,357
C-Class Monthly Gross Income Shares - 1,004 - - 1,004
(2-Class Gross Accumulation Shares 34,506,598 8,038,063 (6,488,795) 11,939,002 47,994,868
I-Class Gross Accumulation Shares 325,261 371,667 (349,079) 91,488 439,337
I-Class Gross Income Shares 1,814,148 232,448 (496,232) 97,089 1,647453
X-Class Gross Accumulation Shares 7725915 1,334,269 (6,714,304) - 2,345,880
X2-Class Gross Accumulation Shares 62,869,812 - (62,868,812) - 1,000

* A-Class Gross Accumulation shares, A-Class Gross Income shares, and A-Class Monthly Gross Income shares closed on 9 September 2022.
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Notes to the financial statements - continued

21.Subsequent events
Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has increased by 5.15%.
The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that
period:

Net Asset Value (p) Net Asset Value (p)

asat as at %

31.01.23 10.05.23 Movement

B-Class Gross Accumulation Shares 123.50 122.30 (0.97)%
B-Class Gross Income Shares 89.14 85.82 (3.72)%
B-Class Monthly Gross Income Shares 88.66 86.12 (2.86)%
C-Class Gross Accumulation Shares 139.30 138.00 (0.93)%
C-Class Gross Income Shares 80.88 77.89 (3.70)%
C-Class Monthly Gross Income Shares 80.09 77.81 (2.85)%
(2-Class Gross Accumulation Shares (closed) 100.80 - (100.00)%
I-Class Gross Accumulation Shares 22490 222.80 (0.93)%
I-Class Gross Income Shares 79.95 7697 (3.73)%
X-Class Gross Accumulation Shares 170.60 169.20 (0.82)%
X2-Class Gross Accumulation Shares 98.58 97.80 (0.79)%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienced 8.19% of subscriptions to 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 10 May 2023 for the above analysis are not materially different as at
signing date.
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Distribution tables

Final quarterly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 November 2022
Group 2 - Shares purchased 1 November 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
A-Class Gross Accumulation Shares
Group 1 - - - 1.540000
Group 2 - - - 1.540000
A-Class Gross Income Shares
Group 1 - - - 0.420000
Group 2 - - - 0.420000
B-Class Gross Accumulation Shares
Group1 1.650000 - 1.650000 1.550000
Group 2 1.080357 0.569643 1.650000 1.550000
B-Class Gross Income Shares
Group 1 1.200000 - 1.200000 1.190000
Group 2 0.204085 0.995915 1.200000 1.190000
C-Class Gross Accumulation Shares
Group 1 1.870000 - 1.870000 1.750000
Group 2 1.363006 0.506994 1.870000 1.750000
C-Class Gross Income Shares
Group 1 1.090000 - 1.090000 1.080000
Group 2 0.446445 0.643555 1.090000 1.080000
C2-Class Gross Accumulation Shares
Group 1 1.390000 - 1.390000 -
Group 2 1.390000 0.000000 1.390000 -
1-Class Gross Accumulation Shares
Group 1 3.100000 - 3.100000 2.910000
Group 2 1.836507 1.263493 3.100000 2910000
I-Class Gross Income Shares
Group 1 1.110000 - 1.110000 1.100000
Group 2 0.373144 0.736856 1.110000 1.100000
X-Class Gross Accumulation Shares
Group 1 2.320000 - 2.320000 2.180000
Group 2 1.436735 0.883265 2.320000 2.180000
X2-Class Gross Accumulation Shares
Group 1 1.360000 - 1.360000 1.270000
Group 2 1.360000 0.000000 1.360000 1.270000
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Distribution tables - continued

Third quarterly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 August 2022
Group 2 - Shares purchased 1 August 2022 to 31 October 2022

Distribution Distribution
Net paid paid
revenue Equalisation 31.01.23 31.01.22
A-Class Gross Accumulation Shares*
Group 1 - - - 1.420000
Group 2 - - - 1.420000
A-Class Gross Income Shares*
Group 1 - - - 0.390000
Group 2 - - - 0.390000
B-Class Gross Accumulation Shares
Group 1 1.840000 - 1.840000 1.450000
Group 2 1.152232 0.687768 1.840000 1.450000
B-Class Gross Income Shares
Group 1 1.340000 - 1.340000 1.110000
Group 2 1.193386 0.146614 1.340000 1.110000
C-Class Gross Accumulation Shares
Group 1 2.070000 - 2.070000 1.620000
Group 2 1470210 0.599790 2.070000 1.620000
C-Class Gross Income Shares
Group 1 1.210000 - 1.210000 1.010000
Group 2 0.462934 0.747066 1.210000 1.010000
C2-Class Gross Accumulation Shares
Group 1 1.530000 - 1.530000 -
Group 2 1.530000 0.000000 1.530000 -
1-Class Gross Accumulation Shares
Group 1 3.420000 - 3.420000 2.710000
Group 2 2.163933 1.256067 3.420000 2.710000
I-Class Gross Income Shares
Group 1 1.230000 - 1.230000 1.030000
Group 2 0.342843 0.887157 1.230000 1.030000
X-Class Gross Accumulation Shares
Group 1 2.570000 - 2.570000 2.010000
Group 2 2.570000 0.000000 2.570000 2.010000
X2-Class Gross Accumulation Shares
Group 1 1.490000 - 1.490000 1.160000
Group 2 1.490000 0.000000 1.490000 1.160000

* A-Class Gross Accumulation Shares and A-Class Gross Income Shares closed on 9 September 2022.
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Distribution tables - continued

Second quarterly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 May 2022
Group 2 - Shares purchased 1 May 2022 to 31 July 2022
Distribution Distribution

Net paid paid
revenue Equalisation 31.10.22 31.10.21
A-Class Gross Accumulation Shares
Group 1 1.650000 - 1.650000 1.340000
Group 2 0.869621 0.780379 1.650000 1.340000
A-Class Gross Income Shares
Group 1 0.440000 - 0.440000 0.380000
Group 2 0.249559 0.190441 0.440000 0.380000
B-Class Gross Accumulation Shares
Group 1 1.690000 - 1.690000 1.360000
Group 2 0.512987 1.177013 1.690000 1.360000
B-Class Gross Income Shares
Group 1 1.250000 - 1.250000 1.060000
Group 2 0.688040 0.561960 1.250000 1.060000
C-Class Gross Accumulation Shares
Group 1 1.900000 - 1.900000 1.530000
Group 2 1.282231 0.617769 1900000 1.530000
C-Class Gross Income Shares
Group 1 1.140000 - 1.140000 0.950000
Group 2 0.571970 0.568030 1.140000 0.950000
I-Class Gross Accumulation Shares
Group 1 3.150000 - 3.150000 2.550000
Group 2 0.385221 2.764779 3.150000 2.550000
I-Class Gross Income Shares
Group 1 1.160000 - 1.160000 0.980000
Group 2 0.499604 0.660396 1.160000 0.980000
X-Class Gross Accumulation Shares
Group 1 2.360000 - 2.360000 1.900000
Group 2 2.360000 0.000000 2.360000 1.900000
X2-Class Gross Accumulation Shares
Group 1 1.450000 - 1.450000 1.110000
Group 2 1.450000 0.000000 1.450000 1.110000
Second quarterly interest distribution in pence per share
Group 1 - Shares purchased prior to 10 June 2022
Group 2 - Shares purchased 10 June 2022 to 31 July 2022
Distribution
Net paid
revenue Equalisation 31.10.22
C2-Class Gross Accumulation Shares
Group1 0.780000 - 0.780000
Group 2 0.000000 0.780000 0.780000
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Distribution tables - continued

First quarterly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 30 April 2022

Distribution Distribution
Net paid paid
revenue Equalisation 31.07.22 31.07.21
A-Class Gross Accumulation Shares
Group 1 1.600000 - 1.600000 1.370000
Group 2 0.787102 0.812898 1.600000 1.370000
A-Class Gross Income Shares
Group 1 0.430000 - 0.430000 0.390000
Group 2 0.197609 0.232391 0.430000 0.390000
B-Class Gross Accumulation Shares
Group 1 1.640000 - 1.640000 1.390000
Group 2 0.760956 0.879044 1.640000 1.390000
B-Class Gross Income Shares
Group 1 1.240000 - 1.240000 1.100000
Group 2 0.617873 0.622127 1.240000 1.100000
C-Class Gross Accumulation Shares
Group 1 1.850000 - 1.850000 1.570000
Group 2 0.826940 1.023060 1.850000 1.570000
C-Class Gross Income Shares
Group 1 1.120000 - 1.120000 1.000000
Group 2 0.710144 0.409856 1.120000 1.000000
I-Class Gross Accumulation Shares
Group 1 3.070000 - 3.070000 2.620000
Group 2 2.304776 0.765224 3.070000 2.620000
I-Class Gross Income Shares
Group 1 1.130000 - 1.130000 1.020000
Group 2 0.572171 0.557829 1.130000 1.020000
X-Class Gross Accumulation Shares
Group 1 2.290000 - 2.290000 1.940000
Group 2 0.189130 2.100870 2.290000 1.940000
X2-Class Gross Accumulation Shares
Group 1 1.330000 - 1.330000 1.120000
Group 2 1.330000 0.000000 1.330000 1.120000
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Distribution tables - continued

Final monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 January 2023
Group 2 - Shares purchased 1 January 2023 to 31 January 2023
Distribution Distribution

Net payable paid
revenue Equalisation 28.02.23 28.02.22
A-Class Monthly Gross Income Shares
Group 1 - - - 0.130000
Group 2 - - - 0.130000
B-Class Monthly Gross Income Shares
Group 1 0.410000 - 0.410000 0.370000
Group 2 0.410000 0.000000 0.410000 0.370000
C-Class Monthly Gross Income Shares
Group 1 0.370000 - 0.370000 0.340000
Group 2 0.105910 0.264090 0.370000 0.340000
Eleventh monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 December 2022
Group 2 - Shares purchased 1 December 2022 to 31 December 2022
Distribution Distribution
Net paid paid
revenue Equalisation 31.01.23 31.01.22
A-Class Monthly Gross Income Shares
Group 1 - - - 0.130000
Group 2 - - - 0.130000
B-Class Monthly Gross Income Shares
Group 1 0.420000 - 0.420000 0.390000
Group 2 0.420000 0.000000 0.420000 0.390000
C-Class Monthly Gross Income Shares
Group 1 0.380000 - 0.380000 0.350000
Group 2 0.224243 0.155757 0.380000 0.350000
Tenth monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 November 2022
Group 2 - Shares purchased 1 November 2022 to 30 November 2022
Distribution Distribution
Net paid paid
revenue Equalisation 31.12.22 31.12.21
A-Class Monthly Gross Income Shares
Group 1 - - - 0.150000
Group 2 - - - 0.150000
B-Class Monthly Gross Income Shares
Group 1 0.360000 - 0.360000 0.430000
Group 2 0.360000 0.000000 0.360000 0.430000
C-Class Monthly Gross Income Shares
Group 1 0.330000 - 0.330000 0.380000
Group 2 0.133619 0.196381 0.330000 0.380000
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Distribution tables - continued

Ninth monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 October 2022
Group 2 - Shares purchased 1 October 2022 to 31 October 2022

Distribution Distribution
Net paid paid
revenue Equalisation 30.11.22 30.11.21
A-Class Monthly Gross Income Shares
Group 1 - - - 0.120000
Group 2 - - - 0.120000
B-Class Monthly Gross Income Shares
Group 1 0.360000 - 0.360000 0.010000
Group 2 0.360000 0.000000 0.360000 0.010000
C-Class Monthly Gross Income Shares
Group 1 0.330000 - 0.330000 0.300000
Group 2 0.133619 0.196381 0.330000 0.300000
Eighth monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 September 2022
Group 2 - Shares purchased 1 September 2022 to 30 September 2022
Distribution Distribution
Net paid paid
revenue Equalisation 31.10.22 31.10.21
A-Class Monthly Gross Income Shares*
Group1 - - - 0.130000
Group 2 - - - 0.130000
B-Class Monthly Gross Income Shares
Group 1 0.460000 - 0.460000 0.000000
Group 2 0.460000 0.000000 0.460000 0.000000
C-Class Monthly Gross Income Shares
Group 1 0.420000 - 0.420000 0.340000
Group 2 0.261518 0.158482 0.420000 0.340000
* A-Class Monthly Gross Income shares closed on 9 September 2022.
Seventh monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 August 2022
Group 2 - Shares purchased 1 August 2022 to 31 August 2022
Distribution Distribution
Net paid paid
revenue Equalisation 30.09.22 30.09.21
A-Class Monthly Gross Income Shares
Group 1 0.160000 - 0.160000 0.140000
Group 2 0.126631 0.033369 0.160000 0.140000
B-Class Monthly Gross Income Shares
Group 1 0.460000 - 0.460000 0.410000
Group 2 0.460000 0.000000 0.460000 0.410000
C-Class Monthly Gross Income Shares
Group 1 0.420000 - 0.420000 0.370000
Group 2 0.235434 0.184566 0.420000 0.370000
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Distribution tables - continued

Sixth monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 July 2022
Group 2 - Shares purchased 1 July 2022 to 31 July 2022

Distribution Distribution
Net paid paid
revenue Equalisation 31.08.22 31.08.21
A-Class Monthly Gross Income Shares
Group 1 0.140000 - 0.140000 0.120000
Group 2 0.106512 0.033488 0.140000 0.120000
B-Class Monthly Gross Income Shares
Group 1 0.410000 - 0.410000 0.380000
Group 2 0.410000 0.000000 0.410000 0.380000
C-Class Monthly Gross Income Shares
Group 1 0.360000 - 0.360000 0.310000
Group 2 0.079299 0.280701 0.360000 0.310000
Fifth monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 June 2022
Group 2 - Shares purchased 1 June 2022 to 30 June 2022
Distribution Distribution
Net paid paid
revenue Equalisation 31.07.22 31.07.21
A-Class Monthly Gross Income Shares
Group 1 0.140000 - 0.140000 0.140000
Group 2 0.106512 0.033488 0.140000 0.140000
B-Class Monthly Gross Income Shares
Group 1 0.410000 - 0.410000 0.430000
Group 2 0.410000 0.000000 0.410000 0.430000
C-Class Monthly Gross Income Shares
Group 1 0.360000 - 0.360000 0.370000
Group 2 0.079299 0.280701 0.360000 0.370000

Fourth monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 May 2022
Group 2 - Shares purchased 1 May 2022 to 31 May 2022

Distribution Distribution

Net paid paid
revenue Equalisation 30.06.22 30.06.21
A-Class Monthly Gross Income Shares
Group 1 0.150000 - 0.150000 0.110000
Group 2 0.108320 0.041680 0.150000 0.110000
B-Class Monthly Gross Income Shares
Group 1 0.420000 - 0.420000 0.310000
Group 2 0.420000 0.000000 0.420000 0.310000
C-Class Monthly Gross Income Shares
Group 1 0.380000 - 0.380000 0.270000
Group 2 0.148209 0.231791 0.380000 0.270000
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Distribution tables - continued

Third monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 April 2022
Group 2 - Shares purchased 1 April 2022 to 30 April 2022

Distribution Distribution
Net paid paid
revenue Equalisation 31.05.22 31.05.21
A-Class Monthly Gross Income Shares
Group 1 0.150000 - 0.150000 0.110000
Group 2 0.108320 0.041680 0.150000 0.110000
B-Class Monthly Gross Income Shares
Group 1 0.420000 - 0.420000 0.350000
Group 2 0.420000 0.000000 0.420000 0.350000
C-Class Monthly Gross Income Shares
Group 1 0.380000 - 0.380000 0.300000
Group 2 0.148209 0.231791 0.380000 0.300000
Second monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 March 2022
Group 2 - Shares purchased 1 March 2022 to 31 March 2022
Distribution Distribution
Net paid paid
revenue Equalisation 30.04.22 30.04.21
A-Class Monthly Gross Income Shares
Group 1 0.150000 - 0.150000 0.170000
Group 2 0.108320 0.041680 0.150000 0.170000
B-Class Monthly Gross Income Shares
Group 1 0.420000 - 0.420000 0.490000
Group 2 0.420000 0.000000 0.420000 0.490000
C-Class Monthly Gross Income Shares
Group 1 0.380000 - 0.380000 0.430000
Group 2 0.148209 0.231791 0.380000 0.430000
First monthly interest distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 28 February 2022
Distribution Distribution
Net paid paid
revenue Equalisation 31.03.22 31.03.21
A-Class Monthly Gross Income Shares
Group 1 0.130000 - 0.130000 0.100000
Group 2 0.054076 0.075924 0.130000 0.100000
B-Class Monthly Gross Income Shares
Group 1 0.370000 - 0.370000 0.290000
Group 2 0.370000 0.000000 0.370000 0.290000
C-Class Monthly Gross Income Shares
Group 1 0.340000 - 0.340000 0.260000
Group 2 0.199043 0.140957 0.340000 0.260000

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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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 0%. Total lendable assets
represents the aggregate value of assets types forming part of the Fund’s
securities lending programme.

JPM Global High Yield Bond Fund

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.



JPM Global Macro Opportunities Fund

Objective

The Fund aims to provide positive investment returns, before fees, over
a rolling 3 year period in all market conditions by investing in securities
globally, using derivatives where appropriate. A positive return is not
guaranteed over this or any time period and a capital loss may occur.

Policies

Main investment exposure Invests, either directly or through derivatives
in equities, commodity index instruments, convertible securities, debt
securities, currencies and cash and near cash. Issuers of these securities
may be located in any country, including emerging markets.

The Fund may invest up to 100% in government and public securities and
may also invest in below investment grade and unrated debt securities.

The Fund may invest up to 10% of its assets in onshore PRC securities
including China A-Shares through the China-Hong Kong Stock Connect
Programmes and onshore debt securities issued within the PRC through
China-Hong Kong Bond Connect.

Allocations may vary significantly and the Fund may be concentrated in, or
have net long or net short exposure to, asset classes, markets, sectors or
currencies from time to time.

The Fund is expected to have an annualised volatility of less than 10%.
Under exceptional market conditions the realised volatility may be
greater than expected.

Other investment exposures Small capitalisation companies and collective
investment schemes.

Derivatives Used for: investment purposes, efficient portfolio management;
hedging. Types: see Fund Derivative Usage table in the Prospectus under
How the Funds Use Derivatives, Instruments and Techniques. TRS including
CFD: 40% expected; 150% maximum. Global exposure calculation method:
absolute VaR. Expected level of leverage from derivatives: 750% indicative
only. Leverage may significantly exceed this level from time to time.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: flexible.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities

Concentration China - Unrated debt
Derivatives Commodities Emerging markets
Hedging Convertible securities  Equities

Debt securities

- Government debt

- Investment grade
debt

- Below investment
grade debt

Smaller companies
ucITs, uCls and ETFs

Short positions

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Credit Currency

Liquidity Market

Outcomes to the Shareholder

Potential impact of the risks above

Loss Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Interest rate

Failure to meet the
Fund’s objective

Fund review

The 12 months to 31 January 2023 saw sharp losses for global equities and
bonds as the year brought the highest levels of inflation since the 1980s,
driven by supply-chain issues, China’s lockdowns and the Ukraine war. This
triggered an aggressive monetary policy response from central banks, and
amid tighter financial conditions and weakening sentiment, global growth
deteriorated as the year progressed and moved into contraction in the third
quarter. Brighter spots began to emerge into year-end, including China’s
reopening, increasing evidence of disinflation and a better European
energy backdrop.

Over the period, our long equities detracted in aggregate, particularly
secular exposures to cloud computing and digital transformation given
sensitivity to higher rates. Other secular themes contributed more
positively, including our healthcare innovation and emerging market
financial strategies. Our short-biased equity futures and options and short
high yield strategies also added value, while long US duration detracted.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

For any Fund specific changes that took place during the year please see the ACD report on page 7.
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Fund outlook Comparative tables

We continue to see a shift towards cyclical recovery from a state of ] 2023¢ 2022 2021
contraction, with Europe and China leading the way. We are reflecting this ~ B-Class Accumulation Shares pps pps pps
with a modest positive view on risk assets while continuing to monitor the ~ Change in net asset value per share
macroeconomic backdrop closely. Opening net asset value per share 170.38 169.28 153.10
Return before operating charges* (3.86) 243 17.38
Operating charges (1.22) (1.33) (1.20)
12 month performance’\ to 31 _]anuary Return after operating charges* (5.08) 110 16.18
2023 2022 2021 2020 2019 Distributions 0.00 0.00 0.00
JPM Global Macro Opportunities Fund Retained distributions on
B-Class Acc 3.7% 0.6% 10.6% 58%  -6.1% accumulation shares 0.00 0.00 0.00
JPM Global Macro Opportunities Fund Closing net asset value per share 165.30 170.38 169.28
C-Class Acc -3.6% 0.7% 10.7% 59% -6.1% . .
* after direct transaction costs of (0.06) (0.12) (0.19)
Benchmark Index 1.7% 0.1% 0.1% 0.7% 0.6%
Performance
% Return after operating charges™”" (2.98)% 0.65% 10.57%

Fund statistics
Other information

Risk and Reward Profile 5t (5 at 31 July 2022) ) )
Fund s £1386.6 Closing net asset value (£000) 4,874 3,985 2,657
und size o =8OOM ciosing number of shares 2948571 2338803 1569473
Benchmark Index ICE BofA SONIA Overnight Rate Index % Operating charges 0.75% 0.75% 0.76%
Fund charges and expenses B-Class  C-Class % Direct transaction costs 0.04% 0.07% 0.12%
Initial charge (max.) Nil Nil
Exit charge Nil Nil Prices
Fund expenses (comprises) Highest share prlce 1729 181.3 172.2
Annual management fee 0.60% 0.60% Lowest share price 1579 168.1 152.1
Operating expenses (max.) 0.15% 0.15%
2023* 2022 2021
B-Class Income Shares# pps pps pps
Change in net asset value per share
Opening net asset value per share 170.38 177.69 =
Return before operating charges* (3.89) (6.92) =
Operating charges (1.22) (0.39) =
Return after operating charges* (5.11) (7.31)
Distributions 0.00 0.00 =
Closing net asset value per share 165.27 170.38 =
* after direct transaction costs of (0.06) (0.12) =
Performance

% Return after operating charges™" (3.00)% (4.11)% -

Other information

Closing net asset value (£000) 49 1 -
Closing number of shares 29,416 563 -
% Operating charges 0.75% 0.75% =
% Direct transaction costs 0.04% 0.07% =
Prices

Highest share price 1729 181.3 -
Lowest share price 1579 168.1 -

T For specific risks, including the risk and reward profile, please refer to the Key Investor Information Document (KIID) available on the following website
http://am.jpmorgan.co.uk/investor/prices-and-factsheets/?list=all&tab=Prices

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

Source: J.P. Morgan.
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Comparative tables - continued

2023 2022 2021

C-Class Accumulation Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 171.84 170.56 154.12
Return before operating charges* (3.88) 2.44 1748
Operating charges (1.07) (1.16) (1.04)
Return after operating charges* (4.95) 1.28 16.44
Distributions 0.00 0.00 0.00
Retained distributions on

accumulation shares 0.00 0.00 0.00
Closing net asset value per share 166.89 171.84 170.56
* after direct transaction costs of (0.07) (0.12) (0.19)
Performance
% Return after operating charges™" (2.88)% 0.75% 10.67%
Other information
Closing net asset value (£°000) 802,762 1,301,857 947,225
Closing number of shares 481,024,857 757,588,268 555,347,328
% Operating charges 0.65% 0.65% 0.65%
% Direct transaction costs 0.04% 0.07% 0.12%
Prices
Highest share price 174.4 182.8 173.5
Lowest share price 159.3 169.6 153.1

2023 2022 2021
C-Class Income Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 165.57 164.34 148.51
Return before operating charges* (3.75) 2.35 16.84
Operating charges (1.03) (1.12) (1.01)
Return after operating charges* (4.78) 1.23 15.83
Distributions 0.00 0.00 0.00
Closing net asset value per share 160.79 165.57 164.34
* after direct transaction costs of (0.06) (0.12) (0.19)
Performance
% Return after operating charges™”" (2.89)% 0.75% 10.66%
Other information
Closing net asset value (£°000) 578,933 877,174 728,435
Closing number of shares 360,056,350 529,785,671 443,243,716
% Operating charges 0.65% 0.65% 0.66%
% Direct transaction costs 0.04% 0.07% 0.12%
Prices
Highest share price 168.1 176.2 167.2
Lowest share price 153.5 163.4 1475

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 256 and 257, for more detail regarding the
nature of transaction costs and how they arise for different types on investments.

F To 31 January 2023.

11 B-Class Income Shares closed on 19 October 2020 and re-launched on 23 September 2021. The Opening
net asset value per share given is equal to the launch price of the shares.

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

Geographic breakdown %
United States of America 24.06
France 19.42
Japan 1714
Germany 10.07
Canada 9.85
Liquidity Funds 897
India 3.38
Hong Kong 1.85
France 1.30
Forward Currency Contracts 099
South Korea 0.76
Options 0.71
Futures 0.23
Swaps (0.01)
Net other assets 1.28

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 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 31.35% (46.27%) Swaps (0.01)% (0.00%)
Credit Default Swap Citigroup
Denmark 0.00% (1.15%) Buy CDX.NA.EM.38-V1 20/12/2027 87,155,000 3,811 0.27
France 1.30% (1.63%) Credit Default Swap Citigroup
LVMH Moet Hennessy Louis Vuitton SE 25,637 18,093 1.30 Bgv CD?.NIA.HV.B‘)-\/I 20/12/2027 69,929,000 (1,594) (0.11)
Credit Default Swap Citigroup
18,093 130 Buy ITRAXX.EUROPE.CROSSOVER.38-V1
Hong Kong 1.85% (1.31%) 20/12/2027 67,411,000 (2,324) (0.17)
AIA Group Ltd. 2,796,400 25,660 1.85 Total Return Swap UBS Portfolio 1 ) -
25,660 1.85 Swaps total (109) (0.01)
India 3.38% (2.72%) .
Axis Bank Ltd. 2,326,007 20,155 145 Options 0.71% (0.44%)
HDFC Bank Ltd. 1,677,130 26,703 193 NASDAQ 100 Emini Index Call, 11,250, 17/03/2023 120 8,755 0.63
46,858 338 S&P 500 Index Put, 4,000, 02/02/2023 421 1,087 0.08
Indonesia 0.00% (0.70%) Options total 9,842 0.71
Italy 0.00% (1.35%) Forward Currency Contracts 0.99% ((0.95)%)
Japan 0.00% (0.88%) Buy AUD 1,800,000 sell GBP 1,024,641 dated 22/02/2023 2) -
) Buy AUD 121,710,090 sell USD 84,239,205 dated 22/02/2023 806 0.06
Russia 0.00% (0.51%) Buy CNH 26,903,660 sell USD 4,008,257 dated 22/02/2023 (20) -
SOUth Korea 0.76% (0.00%) Buy EUR 23,457,793 sell CHF 23,460,092 dated 22/02/2023 68 -
SK Hynix, Inc. 180,662 10532 076 Buy EUR 11,523,795 sell GBP 10,148,570 dated 22/02/2023 ) -
’ ’ : Buy EUR 46,878,781 sell USD 50,251,006 dated 22/02/2023 495 0.04
10,532 0.76 Buy EUR 27,206,360 sell USD 29,326,027 dated 22/02/2023 155 0.01
Sweden 0.00% (1.19%) Buy GBP 66,886,620 sell CAD 108,910,058 dated 22/02/2023 1,238 0.09
. ) Buy GBP 22,671,244 sell CAD 37,236,091 dated 22/02/2023 226 0.01
United Kingdom 0.00% (1.69%) Buy GBP 19,444,352 sell EUR 22,000,000 dated 22/02/2023 87 0.01
; ; 9 0 Buy GBP 4,447,135 sell EUR 5,000,000 dated 22/02/2023 47 -
Edncigifjlgct‘ates of America 24.06% (33.14%) 79235 23,835 172 Buy GBP 1,232,443 sell HKD 11,946,345 dated 22/02/2023 (5) -
Alphabet, Inc. ‘& 375,558 30.155 517 Buy GBP 3,753,579 sell JPY 585,709,097 dated 22/02/2023 103 0.01
Amazon.com. Inc. 380492 31.874 230 Buy GBP 1,210,281,564 sell USD 1,481,210,354 dated 22/02/2023 9,019 0.65
Atlassian Corp. ‘& 101,663 13345 09 Buy GBP 45,561,938 sell USD 55,418,597 dated 22/02/2023 617 0.05
Cognex Corp. 179725 7991 058 Buy GBP 32,454,284 sell USD 39,468,411 dated 22/02/2023 446 0.03
Estee Lauder Cos., Inc. (The) ‘A 70953 17983 130 Buy GBP 14,965,264 sell USD 18,269,897 dated 22/02/2023 149 0.01
Intuitive Surgical, Inc. 93,689 18,696 135 Buy GBP 4,424,776 sell USD 5,400,485 dated 22/02/2023 45 -
Lululemon Athletica, Inc. 65728 16377 118 Buy GBP 9,660,509 sell USD 11,878,369 dated 22/02/2023 27 -
Mastercard, Inc. ‘A’ 67,285 20,252 146 Buy GBP - sell USD - dated 22/02/2023 - -
Micron Technology, Inc. 276.807 13.560 098 Buy GBP 10,674,386 sell USD 13,226,304 dated 22/02/2023 (52) -
Microsoft Corp. 151417 30480 550 Buy GBP 32,536,398 sell USD 40,226,870 dated 22/02/2023 (88) (0.01)
NIKE, Inc. ‘B’ 228481 23633 170 Buy INR 326,672,247 sell USD 4,002,993 dated 22/02/2023 (14) -
NVIDIA Corp. 71684 11,376 0.82 Buy JPY 498,991,808 sell USD 3,808,011 dated 22/02/2023 22 -
salesforce, Inc. 165,111 22532 162 Buy JPY 5,506,477,614 sell USD 42,322,360 dated 22/02/2023 - -
ServiceNow, Inc. 57665 21320 L4 Buy JPY 958,700,995 sell USD 7,375,035 dated 22/02/2023 (5) -
Thermo Fisher Scientific. Inc. 65250 30230 518 Buy JPY 5,537,613,023 sell USD 42,806,214 dated 22/02/2023 (198) (0.01)
’ ’ : Buy JPY 10,858,231,958 sell USD 83,791,059 dated 22/02/2023 (271) (0.02)
333,639 24.06 Buy JPY 3,561918,185 sell USD 27,841,319 dated 22/02/2023 (377) (0.03)
Equities total 434,782 31.35 Buy NOK 421,381,388 sell CHF 39,399,112 dated 22/02/2023 (529) (0.04)
Buy NOK 253,983,923 sell SEK 263,573,086 dated 22/02/2023 37 -
Buy NZD 26,380,792 sell USD 17,111,505 dated 22/02/2023 (120) (0.01)
Government Bonds 56.48% (37.14%) Buy THB 1,149.725,809 sell USD 35,002,460 dated 22/02/2023 (137) (0.01)
Canada 9.85% (0.00%) Buy TWD 768,450,556 sell USD 25,538,403 dated 22/02/2023 73 0.01
Canada Treasury Bill 0.00% 16/02/2023 CAD 37,365,000 22,705 1.64 Buy TWD 255,954,564 sell USD 8,455,717 dated 22/02/2023 66 -
Canada Treasury Bill 0.00% 30/03/2023 ~ CAD 78,530,000 47474 3.42 Buy USD 2,501,547 sell AUD 3,575,120 dated 22/02/2023 @) -
Canada Treasury Bill 0.00% 13/04/2023  CAD 110,088,000 66,440 479 Buy USD 58,177,998 sell CAD 77,910,570 dated 22/02/2023 219 0.01
36,619 085 Buy USD 3,944,541 sell CNH 26,903,660 dated 22/02/2023 (31 -
’ : Buy USD 634,708,421 sell EUR 583,182,605 dated 22/02/2023 1,611 0.12
France 19.42% (14.70%) Buy USD 17,101,169 sell GBP 13,815,518 dated 22/02/2023 54 0.01
France Treasury Bill BTF 0.00% 01/02/2023 £€73,589,202 64,919 468 Buy USD 19,377910 sell GBP 15,676,758 dated 22/02/2023 38 -
France Treasury Bill BTF 0.00% 01/03/2023 £€72,436,246 63,799 4.60 Buy USD 5,500,000 sell GBP 4,442,740 dated 22/02/2023 18 -
France Treasury Bill BTF 0.00% 22/03/2023 €50,156,605 44,115 3.18 Buy USD 4,364,702 sell GBP 3,526,217 dated 22/02/2023 14 -
France Treasury Bill BTF 0.00% 29/03/2023  €44,005,235 38,687 279 Buy USD 4,013,697 sell GBP 3,242,631 dated 22/02/2023 12 -
France Treasury Bill BTF 0.00% 26/04/2023 £65,837,892 57,768 4.17 Buy USD 1,800,000 sell GBP 1,464,572 dated 22/02/2023 (5) -
260,288 1042 Buy USD 4,263,549 sell GBP 3,534,938 dated 22/02/2023 (77) (0.01)
’ : Buy USD 77,953,250 sell GBP 63,827,708 dated 22/02/2023 (608) (0.04)
Germany 10.07% (4.56%) Buy USD 84,803,072 sell GBP 69,621,894 dated 22/02/2023 (846) (0.06)
Germany Treasury Bill 0.00% 22/03/2023 €81,734,702 71,895 5.19 Buy USD 33,042,928 sell HKD 257,760,748 dated 22/02/2023 97 0.01
Germany Treasury Bill 0.00% 13/04/2023 €77,078,405 67,708 4.88 Buy USD 62,920,701 sell INR 5,126,967,517 dated 22/02/2023 300 0.02
139,603 10.07 Buy USD 69,704,000 sell JPY 8918,169,525 dated 22/02/2023 940 0.07
Buy USD 42,364,310 sell JPY 5,406,151,963 dated 22/02/2023 659 0.04
Japan 17.14% (17.30%) Buy USD 41,851,865 sell JPY 5,518,796,191 dated 22/02/2023 (459) (0.03)
Japan Treasury Bill 0.00% 13/02/2023  JPY 3,195,200,000 19,959 144 Buy USD 12,798,752 sell KRW 15,849,973,988 dated 22/02/2023 (28) -
Japan Treasury Bill 0.00% 06/03/2023  JPY 11,565,450,000 72,248 5.21 Buy USD 51,583,410 sell NZD 80,573,270 dated 22/02/2023 (186) (0.01)
Japan Treasury Bill 0.00% 10/03/2023  JPY 2,656,350,000 16,594 1.20 Buy USD 44,257,243 sell SEK 458,621,164 dated 22/02/2023 277 0.02
Japan Treasury Bill 0.00% 20/03/2023  JPY 9,994,300,000 62,437 4.50 Buy USD 67,703,723 sell TWD 2,035,173,905 dated 22/02/2023 (139) (0.01)
Japan Treasury Bill 0.00% 04/04/2023 JPY 10,626,000,000 66,389 479 Forward Currency Contracts total 13757 099
237,627 17.14
Romania 0.00% (0.58%)
Government Bonds total 783,137 56.48
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Portfolio statement - continued

As at 31 January 2023

Market

value Total net
Investment Holding £000 assets %
Futures 0.23% (0.07%)
Euro-Bobl 08/03/2023 (1126) 2,544 0.18
Euro-BTP 08/03/2023 (789) 2,525 0.18
Euro-Bund 08/03/2023 1087 (4,659) (0.34)
EURO STOXX 50 Index 17/03/2023 (1562) (1,416) (0.10)
Hang Seng Index 27/02/2023 (210) 668 0.05
MSCI Emerging Markets Index 17/03/2023 (212) (582) (0.04)
NASDAQ 100 Emini Index 17/03/2023 (424) 1,079 0.08
S&P 500 Emini Index 17/03/2023 (123) 281 0.02
STOXX 600 Basic Resources Index 17/03/2023 1391 763 0.05
US 5 Year Note 31/03/2023 787 691 0.05
US 10 Year Note 22/03/2023 (7033) 2,867 0.21
Xai E-mini Industrial Equity Index 17/03/2023 (672) (275) (0.02)
XAU Utilities Index 17/03/2023 498 (1,297) (0.09)
Futures total 3,189 0.23
Liquidity Funds 8.97% (9.00%)
JPM EUR Liquidity LVNAV Fund X (flex dist.)? 14,333 124,337 897
Liquidity Funds total 124,337 8.97
Investment assets (including investment liabilities) 1,368,935 98.72
Net other assets 17,683 1.28
Net assets 1,386,618 100.00

The comparative percentage figures in brackets are as at 31 January 2022.

¢ A related party to the Fund.
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital (losses)/gains (Note 2) (72,132) 4,685 Investments 1,385,292 2,073,968
Revenue (Note 3) 4,047 5,786 Current assets:
Expenses (Note 4) (11,381) (13,252) Debtors (Note 9) 1,592 4,074
Interest payable and similar Cash and bank balances (Note 10) 84,190 191,534
Charges (Note 5) (427) (402) Total assets 1,471,074 2,269,576
Net expense before taxation (7,761) (7,868) Liabilities:
T i N 1 1,79 e
axation (Note 6) (1,560) (1793 Investment liabilities (16,357) (60,327)
Net expense after taxation .32 (.61 peferred tax liability (Note 11) (841) @373)
Total return before distributions (81,453) (4,976) .
Creditors:
Distributions (Note 7) 1,586 (802) Bank overdraft B (L073)
Change in net assets .
attributable to shareholders Other creditors (Note 12) (67,258) (18,380)
from investment activities (79,867) (5,778) Total liabilities (84,456) (80,153)
Net assets attributable
to shareholders 1,386,618 2,189,423
The notes to these financial statements are shown on pages 253 to 257.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2023 2022
£000 £000 £000 £000
Opening net assets
attributable to shareholders 2,189,423 1,683,949
Amounts receivable on
issue of shares 118,236 668,032
Amounts payable on
cancellation of shares (841,506) (156,973)
(723,270) 511,059
Dilution adjustment 332 193
Change in net assets
attributable to shareholders
from investment activities
(see above) (79,867) (5,778)
Closing net assets
attributable to shareholders 1,386,618 2,189,423

JPM Global Macro Opportunities Fund



Notes to the financial statements for the year ending
31 January 2023

1. Accounting policies 6. Taxation
The applica_lble accounting policies adopted by JPM Global Macro Opportunities 023 2022
Fund are disclosed on pages 13 and 14. £000 £000
a) Analysis of charge in the year
ital (I . Indian capital gains tax 426 -
2. Net capital (losses)/gains Overseas tax suffered 666 1,420
2023 2022 Current year tax charge 1,092 1,420
£000 £000 Deferred tax
Currency losses (3.114) (3.633) Indian capital gains tax 468 373
Derivative contracts 20,168 (90,860) Total tax charge (Note 6b) 1,560 1793
Forward currency contracts (71,591) 48,085
Non-derivative securities (17,595) 51,093 b) Factors affecting the tax charge for the year

) . The tax assessed for the year is lower than the standard rate of corporation tax
Net capital (losses)/gains (72.132) 4,685 in the UK for an Open-Ended Investment Company (OEIC) (20%). The differences
are explained below.

Net expense before taxation (7,761) (7,868)
3. Revenue Corporation tax at 20% (1,552) (1,574)
2023 2022
£000 £000 Effects of: _ _
Franked income from UK equity investments 522 484 Dividends not subject to corporation tax (1,080) (2,223)
Income from overseas equity investments 4,877 12,587 Excess expens'e§ for Wh'c,h no relief taken . 2,274 2,284
Interest on bank and term deposits 2117 54 Nor?-trade.deflut. set against current year income 358 1,556
Interest on derivatives (3,356) (1,002) Indian capital g?f'ns tdax 894 373
Interest on fixed-interest securities (126) (6,428) Overseas tax suffere 666 1420
Stock lending income 13 91 DTR Expense — (43)
Total revenue 4,047 5,786 3,112 3,367
Total year tax charge (Note 6a) 1,560 1,793
No deferred tax asset has been recognised in the financial statements. At
the year end date, the Fund had a deferred tax asset of £11,728,224 (31.01.22:
4. Expenses £8,654,506) in relation to £58,641,119 (31.01.22: £43,272,530) of excess
2023 2022 management expenses which would only be utilised to reduce the tax charge if
£000 £000 the fund had an excess of unfranked income over expenses in a future period.
i There is no excess of unfranked income expected in the future.
Payable to the ACD or associate of the ACD: .
ACD fee 10,526 12,244 ) Prpylsmn for deferred tax
Operating expenses 854 093 Provision aF the start of the year 373 -
Stock lending fees 1 15 Movgnjent in deferred tax for the year (Note 6a) 468 373
Total expenses 11,381 13,252 Provision at the end of the year 841 373

The fees paid to the auditors for the year ended 31 January 2023 are £12,556

(31.01.22: £12,190). These fees form part of the operating expenses. 7. Distributions
The distributions take account of amounts receivable on the issue of shares and
amounts payable on the cancellation of shares and comprise:

5. Interest payable and similar charges 2023 2022
£000 £000
2023 2022 . - T
£000 £000 Z;];I;ledentd d\stnslut\on . . . 661) (34;)
: Amounts payable on cancellation of shares ,

Interest payable 427 402 pay . .
Total interest pavable and similar charees 127 102 Deduct: Amounts receivable on issue of shares 75 1,149
pay g Distributions for the year (1,586) 802

Details of the distribution per share are set out on page 258.

8. Movement between net expense after taxation and distributions

2023 2022

£'000 £'000

Net expense after taxation (9,321) (9,661)
Add: Deficit taken to capital 6,841 10,089
Deduct: RDR transfer equalisation (capital) - 1
Indian capital gains tax 894 373
(1,586) 802
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Notes to the financial statements - continued

9. Debtors
2023 2022
£000 £000
Accrued income 39 438
Due from the ACD for shares issued 780 2,769
Overseas tax recoverable 773 867
Total debtors 1,592 4,074
10.Cash and bank balances
2023 2022
£'000 £'000
Amounts held at futures clearing houses and brokers 40,295 19,859
Cash and bank balances 43,895 171,675
Total cash and bank balances 84,190 191,534
11. Deferred tax liahility
2023 2022
£'000 £'000
Indian capital gains tax 841 373
Deferred tax liability 841 373
12. Other creditors
2023 2022
£'000 £'000
Accrued expenses 879 1,417
Due to the ACD for shares cancelled 6,027 3,143
Purchases awaiting settlement 60,352 13,820
Total other creditors 67,258 18,380

13. Contingent liabilities
There were no contingent liabilities at the balance sheet date (31.01.22: £nil).

14.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 £6,124,831 (31.01.22: £1,509,199 due

from the ACD). Details of related party transactions are given under the note on

page 14.

Investments considered to be related parties have been identified in the
portfolio statement on pages 250 and 251 and the revenue from these
investments was £nil (30.01.22: £nil).

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 £57,233
(31.01.22: £68.434). Commission was paid to the associated company JPMorgan
Securities Ltd.

JPM Global Macro Opportunities Fund

15. Stock lending

The Fund entered into stock lending arrangements with various counterparties
in the current year. At the balance sheet date there were no securities on loan
(31.01.22: £nil) and consequently no collateral was held (31.01.22: £nil). The
nature of the collateral was £nil (31.01.22: £nil).

2023 2022
£000 £'000
Analysis of stock lending income
Gross stock lending income (Note 3) 13 91
Fees paid to the lending agent? (1) (15)
Net stock lending income 12 76

? A related party to the Fund.
Further analysis of the securities on loan by counterparty is detailed in the Securities Financing
Transactions (Unaudited) section on page 259.

16.Financial instruments

17.

Value at risk

The Fund enters into derivative transactions in the form of forward currency
contracts, futures and options for the purpose and/or efficient portfolio
management. The Historical VaR methodology approach has been used to
calculate the global exposure.

The Investment Adviser assesses the market risk of the Fund’s investments,
including derivative exposure, using historical simulation methodology. This
process provides an estimate of the maximum potential loss that could be
expected to occur as a result of changes in market prices over a given period
of time in all but a given percentage of circumstances. The VaR is calculated on
2 99% confidence level with a 20 day horizon & 365 days (31.01.22: 265 days)
of history.

The VaR calculated for the year ended 31 January was as follows:

2023 2022
As at 31 January, the Fund’s value at risk is 4.19% 4.84%
During the financial year, the highest utilisation of
value at risk was 7.38% 18.66%
During the financial year, the average utilisation of
value at risk was 4.26% 4.66%
During the financial year, the lowest utilisation of
value at risk was 1.75% 1.16%

Further information on the derivative risks can be found in the accounting
policies on page 14.

Leverage

Average leverage is calculated as the sum of the net asset value and the
incremental exposure generated through the use of derivatives (calculated in
accordance with the commitment approach (CESR/10-788)) divided by the net
asset value. As at 31 January 2023 the average leverage was 602% (31.01.22:
433%).

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 page 14.

Debt security credit analysis
Market  Total net
value assets
£'000 %
31.01.23
Investment grade 783,137 56.48
783,137 56.48
31.01.22
Investment grade 813,123 3714
813,123 37.14

Credit rating designations BBB or above are considered investment grade
whereas credit rating designations BB or lower are considered below
investment grade.



Notes to the financial statements - continued

18.Share classes
The Fund currently has two share classes; Class B Shares and Class C Shares.
The Authorised Corporate Director’s (ACD) fee and Operating expenses charge
are shown below.

Operating expenses

ACD Fee (max.)
Class B Shares: 0.60% 0.15%
Class C Shares: 0.60% 0.15%

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 248 to 249. All classes
have the same rights on winding up.

19. Counterparty exposure

Financial derivative exposure

Credit  Forward
default currency Futures Options

swaps contracts contracts contracts Total
Counterparty £'000 £'000 £'000 £'000 £'000
31.01.23
Barclays - 1,028 - - 1,028
BNP Paribas - (299) - - (299)
CitiGroup 3,811 2,250 - 9,842 15903
Goldman Sachs - 438 11,418 - 11,856
HSBC - (200) - - (200)
Merrill Lynch - 707 - - 707
Morgan Stanley - 71 - - 71
Royal Bank of Canada - 40 - - 40
Standard Chartered - (5) - - (5)
State Street - 708 - - 708
Toronto Dominion Bank - 9,019 - - 9,019

3,811 13,757 11,418 9,842 38,828
31.01.22
Barclays - 4,230 - - 4,230
BNP Paribas - (45,397) - - (45,397)
CitiGroup - 16,807 - 411 17,218
Goldman Sachs - 2,353 6,288 - 8,641
HSBC - 1,451 - - 1,451
Merrill Lynch - 98 - 2,029 2,127
Morgan Stanley - - - 13,848 13,848
Royal Bank of Canada - 66 - - 66
Standard Chartered - (494) - - (494)
State Street - 200 - - 200

- (20,686) 6,288 16,288 1,890

At the balance sheet date no collateral was held or pledged by the Fund 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 but for futures contracts and options contracts it is only
the positive mark to market values that are reported.
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Notes to the financial statements - continued

20.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.

2023 2023 2022 2022

Assets Liabilities Assets Liabilities

£000 £000 £000 £000

Level 1: Quoted prices 456,042 (8,229) 1,031,350 (7,236)
Level 2: Observable market data 929,250 (8,128) 1,042,618 (53,091)
Total 1,385,292 (16,357) 2,073,968 (60,327)

21. Direct transaction costs
In the case of shares, broker commissions and transfer taxes, 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 Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.23
Purchases
Purchases of Equity stocks (345,482) (215) (50) (345,747) 0.06 0.01
Purchases of Bond stocks (2,878,879) - - (2,878,879) 0.00 0.00
(3,224,361) (215) (50) (3,224,626)
Sales
Sales of Equity stocks 872,155 (285) (116) 871,754 0.03 0.01
Sales of Bond stocks 2,914,970 - - 2,914,970 0.00 0.00
3,787,125 (285) (116) 3,786,724
Derivative purchases and sales (254) -
Total (754) (166)
Percentage of Fund average net assets 0.04% 0.00%
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Notes to the financial statements - continued

21. Direct transaction costs - continued

Principal Total Commission Taxes
before costs Commission Taxes after costs as % of as % of
£000 £000 £000 £000 Principal Principal
31.01.22
Purchases
Purchases of Equity stocks (996,628) (198) (311) (997,137) 0.02 0.03
Purchases of Bond stocks (2,228,251) - - (2,228,251) 0.00 0.00
(3,224,879) (198) (311) (3,225,388)
Sales
Sales of Equity stocks 1,175,045 (298) (240) 1,174,507 0.03 0.02
Sales of Bond stocks 1,577918 - - 1,577918 0.00 0.00
2,752,963 (298) (240) 2,752,425
Derivative purchases and sales (452) -
Total (948) (551)
Percentage of Fund average net assets 0.04% 0.03%

Dealing spread

As at the balance sheet date, the average portfolio dealing spread was 0.01% (31.01.22: 0.03%). This spread represents the difference between the values determined
retrospectively by reference to the bid and offer prices of investments expressed as a percentage of the value determined by reference to the offer price.

22. Shares in issue

Opening position Creations Cancellations Conversions Closing position
A-Class Accumulation Shares* 7,895,709 2,747,683 (1,509,135) (9,134,257) -
A-Class Income Shares* 33,272 2 (7) (33,267) -
B-Class Accumulation Shares 2,338,803 586,564 (3,191,852) 3,215,056 2,948,571
B-Class Income shares 563 24,332 (632) 5,153 29,416
C-Class Accumulation Shares 757,588,268 30,183,946 (307,239,657) 492,300 481,024,857
C-Class Income Shares 529,785,671 40,833,711 (211,196,432) 633,400 360,056,350

* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.

23.Subsequent events

Due to the ongoing conflict between Russia and Ukraine, including pressure from rising inflation, global financial markets have experienced great volatility. The Fund
does not have any direct exposure to the Russian or Ukrainian markets however, sanctions that have, and might be imposed, may result in the global economy being
adversely affected, along with the economies of certain nations and individual issuers, all of which may negatively impact the market.

During the period from the balance sheet date to 10 May 2023, the net asset value of the Fund has decreased by 6.51%.

The table below shows the net asset values per share* as at the balance sheet date, compared against values as at 10 May 2023 and the percentage movement in that

period:
Net Asset Value (p) Net Asset Value (p)

as at as at %
31.01.23 10.05.23 Movement
B-Class Accumulation Shares 164.10 173.30 5.61%
B-Class Income Shares 164.10 173.30 5.61%
C-Class Accumulation Shares 165.70 175.00 5.61%
C-Class Income Shares 159.70 168.60 5.57%

Furthermore, it has been identified that in the period from the balance sheet date to 10 May 2023, the Fund experienc
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 10 M
signing date.

ed 11.51% of redemptions from the Fund.

ay 2023 for the above analysis are not materially different as at
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Distribution table

Final distribution in pence per share
Group 1 - Shares purchased prior to 1 February 2022
Group 2 - Shares purchased 1 February 2022 to 31 January 2023

Distribution Distribution
Net payable paid
revenue Equalisation 30.04.23 30.04.22
A-Class Accumulation Shares*
Group 1 - - - 0.000000
Group 2 - - - 0.000000
A-Class Income Shares*
Group 1 - - - 0.000000
Group 2 - - - 0.000000
B-Class Accumulation Shares
Group 1 0.000000 - 0.000000 0.000000
Group 2 0.000000 0.000000 0.000000 0.000000
B-Class Income Shares
Group 1 0.000000 - 0.000000 0.000000
Group 2 0.000000 0.000000 0.000000 0.000000
C-Class Accumulation Shares
Group 1 0.000000 - 0.000000 0.000000
Group 2 0.000000 0.000000 0.000000 0.000000
C-Class Income Shares
Group 1 0.000000 - 0.000000 0.000000
Group 2 0.000000 0.000000 0.000000 0.000000

* A-Class Accumulation Shares and A-Class Income Shares closed on 9 September 2022.

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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Securities Financing Transactions (Unaudited)

The Fund engages in Securities Financing Transactions (SFT) (as defined in Article 3 of Regulation (EU) 2015/2365, securities financing transactions
include repurchase transactions, securities or commodities lending and securities or commodities borrowing, buy-sell back transactions or sell-buy back
transactions and margin lending transactions). In accordance with Article 13 of the Regulation, the Fund’s involvement in and exposures related to SFT for

the accounting year ended 31 January 2023 are detailed below.

Global Data

Amount of securities on loan

The total value of securities on loan as a proportion of the Fund’s total
lendable assets, as at the balance sheet date, is 0%. Total lendable assets
represents the aggregate value of assets types forming part of the Fund’s
securities lending programme.

Return and cost

JPMorgan Chase Bank, N.A (JPMCB), the lending agent, receives a fee of
10% of the gross revenue for its services related to the Stock Lending
Transactions. The remainder of the revenue, 90%, is received by the Fund
i.e. for the benefit of Shareholders.

JPM Global Macro Opportunities Fund
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JPM Global Macro Sustainable Fund

Important information

JPM Global Macro Fund was renamed JPM Global Macro Sustainable Fund
on 29 April 2022.

Objective

The Fund aims to provide positive investment returns, before fees, over
a rolling 3 year period in all market conditions by investing globally
in a portfolio that is positioned towards securities with positive ESG
characteristics, using derivatives where appropriate. A positive return is
not guaranteed over this or any time period and a capital loss may occur.

Policies

Main investment exposure Invests either directly or through derivatives,
in a portfolio that is positioned towards securities with positive ESG
characteristics, comprised of debt securities, equities, commodity index
instruments and convertible securities. The Fund may also invest in
currencies, cash and cash equivalents. Issuers of these securities may
be located in any country, including emerging markets. “Positive Tilt” is
described further in the section headed “ESG Integration and Sustainable
Investing Approaches”.

The Fund may invest up to 100% in government and public securities. The
Fund may alsoinvest in below investment grade and unrated debt securities.

The Fund may invest up to 10% of its assets in onshore PRC securities
including China A-Shares through the China-Hong Kong Stock Connect
Programmes and onshore debt securities issued within the PRC through
China-Hong Kong Bond Connect.

Allocations may vary significantly and the Fund may be concentrated in,
or have net long or net short exposure to, certain asset classes, industry
sectors, markets or currencies from time to time.

Securities exhibiting positive ESG characteristics are selected through the
use of proprietary research and third-party data. The assessment process
has 2 steps: 1) the exclusionary framework, 2) the identification of securities
exhibiting positive ESG characteristics. Please refer to the Prospectus for
further details.

Other investment exposures Small capitalisation companies and collective
investment schemes.

Derivatives Used for: investment purposes, efficient portfolio management;
hedging. Types: see Fund Derivative Usage table in the Prospectus under
How the Funds Use Derivatives, Instruments and Techniques. TRS including
CFD: 28% expected; 105% maximum. Global exposure calculation method:
absolute VaR. Expected level of leverage from derivatives: 500% indicative
only. Leverage may significantly exceed this level from time to time.

Techniques and instruments Securities lending: 0% to 20% expected,
20% maximum.

Currencies Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: flexible.

Main risks

The Fund is subject to Investment risks and Other associated risks from
the techniques and securities it uses to seek to achieve its objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Fund.

Investors should also read Risk Descriptions in the Prospectus for a full
description of each risk.

Investment Risks
Risks from the Fund’s techniques and securities

Techniques Securities

Concentration China Emerging markets
Derivatives Commodities Equities

Hedging Convertible securities ~ Smaller companies

Debt securities UCITS, UCls and ETFs
- Government debt
- Investment grade
debt
- Below investment
grade debt

- Unrated debt

Short positions

Other associated risks

Further risks the Fund is exposed to from its use of the techniques and
securities above

Credit Currency

Liquidity Market

Outcomes to the Shareholder

Potential impact of the risks above

Loss Volatility
Shareholders could Shares of the

lose some or all of Fund will fluctuate
their money. in value.

Interest rate

Failure to meet the
Fund’s objective

Fund review

The 12 months to 31 January 2023 saw sharp losses for global equities and
bonds as the year brought the highest levels of inflation since the 1980s,
driven by supply-chain issues, China’s lockdowns and the Ukraine war. This
triggered an aggressive monetary policy response from central banks, and
amid tighter financial conditions and weakening sentiment, global growth
deteriorated as the year progressed and moved into contraction in the third
quarter. Brighter spots began to emerge into year-end, including China’s
reopening, increasing evidence of disinflation and a better European
energy backdrop.

Over the period, our long equities detracted in aggregate, particularly
secular exposures to cloud computing and digital transformation given
sensitivity to higher rates. Other secular themes contributed more
positively, including our healthcare innovation and emerging market
financial strategies. Our short-biased equity futures and options and short
high yield strategies also added value, while long US duration detracted.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and

investors may not get back the full amount invested.

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

JPM Global Macro Sustainable Fund



Fund outlook Comparative tables

We continue to see a shift towards cyclical recovery from a state of 2023¢ 2022 2021
contraction, with Europe and China leading the way. We are reflecting this ~ B-Class Accumulation Shares pps pps pps

with a modest positive view on risk assets while continuing to monitor the ~ Change in net asset value per share
macroeconomic backdrop closely. Opening net asset value per share 75.69 75.66 71.30
Return before operating charges* (0.36) 0.61 498
Operating charges (0.55) (0.58) (0.62)
12 month performance’\ to 31 _]anuary Return after operating charges* (091) 0.03 4.36
2023 2022 2021 2020 2019 Distributions 0.00 0.00 0.00

JPM Global Macro Sustainable Fund Retained distributions on
B-Class Acc 1.9% -0.1% 6.1% 3.2% -8.7% accumulation shares 0.00 0.00 0.00
JPM Global Macro Sustainable Fund Closing net asset value per share 74.78 75.69 75.66
C-Class Acc -1.8% -0.1% 6.2% 3.4% -8.4% . .
* after direct transaction costs of (0.04) (0.04) (0.05)
JPM Global Macro Sustainable Fund
I-Class Acc -1.7% 0.0% 6.4% 3.5% -8.3%
Performance

Benchmark Index* 1.7% 0.1% 0.1% 0.7% -1.5% % Return after operating charges"" (1.20)% 0.04% 6.12%

Other information

Fund statistics Closing net asset value (£000) 2,359 962 703
Closing number of shares 3,154,292 1,270,852 929,221
Risk and Reward Profile 4t (4 at 31 July 2022) 9% Operating charges 0.75% 0.75% 0.75%
Fund size £102.8m % Direct transaction costs 0.05% 0.05% 0.07%
Benchmark Index* ICE BofA SONIA Overnight Rate Index
Fund charges and expenses B-Class C-Class I-Class Prices
Initial charge (max) Nil Nil Nil Highest share price 76.29 78.60 76.45
. X X i Lowest share price 71.30 75.03 71.01
Exit charge Nil Nil Nil
Fund expenses (comprises)
Annual management fee 0.60% 0.60% 0.60%
Operating expenses (max.) 0.15% 0.15% -

T For specific risks, including the risk and reward profile, please refer to the Key Investor Information Document (KIID) available on the following website
http://am.jpmorgan.co.uk/investor/prices-and-factsheets/?list=all&tab=Prices

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

Source: J.P. Morgan.
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Comparative tables - continued

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™"
Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges™"

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
75.63 75.60 71.25
(0.36) 0.61 497
(0.55) (0.58) (0.62)
(0.91) 0.03 435
0.00 0.00 0.00
7472 75.63 75.60
(0.04) (0.04) (0.05)
(1.20)% 0.04% 6.11%
198 219 117
264,754 289,095 155,127
0.75% 0.75% 0.75%
0.05% 0.05% 0.07%
76.23 78.54 76.39
71.24 7497 7096
2023¢ 2022 2021
pps pps pps
138.18 138.09 130.04
(0.67) 112 9.05
(0.98) (1.03) (1.00)
(1.65) 0.09 8.05
0.00 0.00 0.00
0.00 0.00 0.00
136.53 138.18 138.09
(0.07) (0.07) (0.09)
(1.19)% 0.07% 6.19%
94,498 98,276 53,851
69,211,568 71,123,620 38,997,513
0.74% 0.73% 0.75%
0.05% 0.05% 0.07%
139.3 143.5 1395
130.2 1370 129.5

JPM Global Macro Sustainable Fund

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

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

Distributions
Closing net asset value per share

* after direct transaction costs of

Performance

% Return after operating charges™”"
Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

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

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

Distributions
Retained distributions on
accumulation shares

Closing net asset value per share

* after direct transaction costs of

Performance
% Return after operating charges""

Other information

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

% Operating charges

% Direct transaction costs

Prices
Highest share price
Lowest share price

2023t 2022 2021
pps pps pps
119.00 118.95 112.02
(0.56) 097 779
(0.87) (092) (0.86)
(1.43) 0.05 693
0.00 0.00 0.00
117.57 119.00 118.95
(0.06) (0.06) (0.08)
(1.20)% 0.04% 6.19%
5,242 7,097 5,468
4458779 5964,039 4,596,532
0.75% 0.75% 0.75%
0.05% 0.05% 0.07%
1199 123.6 120.2
112.1 118.0 111.6
2023t 2022 2021
pps pps pps
81.16 81.00 76.16
(0.36) 0.66 5.32
(0.48) (0.50) (0.48)
(0.84) 0.16 4.84
0.00 0.00 0.00
0.00 0.00 0.00
80.32 81.16 81.00
(0.04) (0.04) (0.06)
(1.03)% 0.20% 6.36%
298 1,764 1,714
371,448 2174113 2115922
0.60% 0.60% 0.60%
0.05% 0.05% 0.07%
81.81 84.25 81.84
76.55 80.45 75.87



Comparative tables - continued

2023 2022 2021
I-Class Income Shares pps pps pps
Change in net asset value per share
Opening net asset value per share 64.85 64.72 60.87
Return before operating charges* (0.31) 0.53 4.22
Operating charges (0.38) (0.40) (0.37)
Return after operating charges* (0.69) 0.13 3.85
Distributions 0.00 0.00 0.00
Closing net asset value per share 64.16 64.85 64.72
* after direct transaction costs of (0.03) (0.03) (0.04)
Performance
% Return after operating charges™" (1.06)% 0.20% 6.32%
Other information
Closing net asset value (£'000) 175 156 150
Closing number of shares 272,696 239917 232,401
% Operating charges 0.60% 0.60% 0.60%
% Direct transaction costs 0.05% 0.05% 0.07%
Prices
Highest share price 65.36 67.31 65.39
Lowest share price 61.15 64.28 60.64

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

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

(b) The Ongoing charge has been annualised for a share class that has not yet been open for a full year.
Please refer to the Direct transaction costs note on pages 270 and 271, for more detail regarding the
nature of transaction costs and how they arise for different types on investments.

F To 31 January 2023.

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

Geographical breakdown %
France 29.00
Canada 22.54
United States of America 21.87
Germany 9.31
Liquid Funds 8.97
India 3.09
Hong Kong 1.72
Italy 1.53
Spain 1.30
Australia 1.12
Sweden 1.1
Forward Currency Contracts 0.81
South Korea 0.56
Options 0.49
Futures 0.11
Swaps (0.01)
Net other liabilities (3.52)

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 31 January 2023

Market Market
value Total net value Total net
Investment Holding £000 assets % Investment Holding £000 assets %
Equities 32.30% (27.53%) Japan 0.00% (24.46%)
Australia 1.12% (0.00%) Romania 0.00% (0.31%)
Rio Tinto plc 18,206 1,150 112 Government Bonds total 62,539 60.85
1,150 112
Denmark 0.00% (0.69%) Swaps (0.01)% (0.00%)
Credit Default Swap Citigroup
France 0.00% (0.99%) Buy CDX.NA.EM.38-V1 20/12/2027 4,748,000 208 0.20
Hong Kong 1.72% (0.80%) Credit Default Swap Citigroup
AIA Group Ltd. 193,000 1,771 172 Buy CDX.NA.HY.39-V1 20/12/2027 3,894,000 (89) (0.08)
Credit Default Swap Citigroup
L7711 172 Buy ITRAXX.EUROPE.CROSSOVER.38-V1
India 3.09% (1.63%) 20/12/2027 3,760,000 (130) (0.13)
Axis Bank Ltd. 156,126 1,353 132 Swaps total an (0.01)
HDFC Bank Ltd. 114,377 1,821 1.77
3,174 3.09 Options 0.49% (0.26%)
Indonesia 0.00% (0.41%) NASDAQ 100 Emini Index Call, 11,250, 17/03/2023 6 438 043
Italy 1.53% (0.819%) S&P 500 Index Put, 4000, 01/02/2023 23 59 0.06
. 0 o 0, .
Enel SpA 330,308 1,571 153 Options total 497 049
1,571 153
Forward Currency Contracts 0.81% ((0.67)%)
Japan 0.00% (0.51%) Buy AUD 499,160 sell GBP 283,505 dated 22/02/2023 - -
f 0, 0, Buy AUD 6,709,189 sell USD 4,643,631 dated 22/02/2023 44 0.04
Russia 0.00% (0.30%) Buy DKK 521,356 sell GBP 61954 dated 22/02/2023 - -
South Korea 0.56% (0.00%) Buy DKK 1,797,840 sell GBP 212,522 dated 22/02/2023 - -
SK Hynix, Inc. 9,910 578 0.56 Buy EUR 1,301,918 sell CHF 1,302,046 dated 22/02/2023 4 -
578 0.56 Buy EUR 1,261,491 sell GBP 1,110,221 dated 22/02/2023 - -
i Buy EUR 751,804 sell GBP 665,415 dated 22/02/2023 (4) -
Spain 1.30% (0.00%) Buy EUR 2,887,836 sell USD 3,097,574 dated 22/02/2023 29 0.03
Iberdrola SA 140,335 1,330 1.30 Buy EUR 1,283,996 sell USD 1,383,602 dated 22/02/2023 8 0.01
1330 130 Buy GBP 2,781,947 sell CAD 4,526,048 dated 22/02/2023 54 0.05
Buy GBP 2,314,861 sell EUR 2,619,112 dated 22/02/2023 10 0.01
Sweden 1.11% (0.69%) Buy GBP 43,010 sell HKD 410,069 dated 22/02/2023 1 -
Boliden AB 31,351 1,139 L1l Buy GBP 63,722 sell HKD 617,668 dated 22/02/2023 - -
1139 11l Buy GBP 268,734 sell JPY 41,933,329 dated 22/02/2023 7 0.01
. . Buy GBP 567,256 sell SEK 7,173,645 dated 22/02/2023 10 0.01
United Kingdom 0.00% (0.98%) Buy GBP 423,850 sell SEK 5,327,405 dated 22/02/2023 10 0.01
United States of America 21.87% (19.72%) Buy GBP 93,582,173 sell USD 114,531,104 dated 22/02/2023 697 0.68
Adobe, Inc. 6,379 1919 187 Buy GBP 2,474,187 sell USD 3,009,399 dated 22/02/2023 34 0.03
Alphabet, Inc. ‘A 29906 2,401 234 Buy GBP 1,886,909 sell USD 2,294,713 dated 22/02/2023 26 0.03
Cognex COT'D. 10,104 449 0.44 BLIV GBP 241,627 sell USD 294,908 dated 22/02/2023 2 -
Estee Lauder Cos., Inc. (The) ‘A’ 4,430 996 097 Buy GBP 673,186 sell USD 827,736 dated 22/02/2023 2 -
Intuitive Surgical, Inc. 4,880 974 095 BUV GBP 319,245 sell USD 394,169 dated 22/02/2023 - -
Lululemon Athletica, Inc. 3,642 9208 0.88 Buy GBP 402,099 sell USD 498,229 dated 22/02/2023 (2) -
Mastercard, Inc. ‘A 4,660 1,403 136 Buy GBP 354,235 sell USD 440,178 dated 22/02/2023 (3) -
Micron Techno\ogy, Inc. 15,397 754 073 Buy GBP 1,878,439 sell USD 2,326,924 dated 22/02/2023 (9) (001)
Microsoft COTD. 14,683 2,956 2.88 Buy JPY 302,174,528 sell USD 2,322,490 dated 22/02/2023 - -
NIKE, Inc. ‘B’ 22,342 2,311 2.25 Buy JPY 72,186,408 sell USD 555,311 dated 22/02/2023 - -
NVIDIA Corp. 4952 786 076 Buy JPY 307,454,493 sell USD 2,374,927 dated 22/02/2023 (10) (0.01)
Salesforce, Inc. 13,158 1,796 175 BUV JPY 205,114,108 sell USD 1,603,251 dated 22/02/2023 (22) (002)
Schneider Electric SE 10,908 1,427 1.39 Buy JPY 2,217,202,561 sell USD 17,270,562 dated 22/02/2023 (186) (0.18)
ServiceNow, Inc. 4,595 1,699 1.65 Buy KRW 331,385,524 sell USD 263,937 dated 22/02/2023 4 -
Thermo Fisher Scientific, Inc. 3,668 1,699 1.65 Buy NZD 1,464,146 sell USD 949,696 dated 22/02/2023 (7) (001)
Buy SEK 24,310,117 sell CHF 2,198,677 dated 22/02/2023 (40) (0.04)
22,478 21.87 Buy THB 63,971,462 sell USD 1947,559 dated 22/02/2023 ® (0.01)
Equities total 33,191 32.30 Buy TWD 42,126,309 sell USD 1,400,010 dated 22/02/2023 4 0.01
Buy TWD 14,086,795 sell USD 465,371 dated 22/02/2023 4 -
0, 0 Buy USD 502,192 sell AUD 717,715 dated 22/02/2023 - -
Government Bonds 60.85% (57.03%) Buy USD 19,460,418 sell CAD 26,060921 dated 22/02/2023 73 0.07
Canada 22.54% (0.00%) Buy USD 338,904 sell DKK 2,319,196 dated 22/02/2023 1 -
Canada Treasury Bill 0.00% 27/04/2023 0 7,287,000 4,390 4.27 Buy USD 61,021,159 sell EUR 56,067,444 dated 22/02/2023 155 0.15
Canada Treasury Bill 0.00% 02/02/2023 CAD 7,228,000 4,399 4.28 Buy USD 3,804,778 sell GBP 3,077,018 dated 22/02/2023 8 0.01
Canada Treasury Bill 0.00% 16/02/2023 CAD 8,693,000 5,283 5.14 Buy USD 365,336 sell GBP 293,655 dated 22/02/2023 3 -
Canada Treasury Bill 0.00% 02/03/2023 CAD 8,730,000 5,296 5.15 Buy USD 500,000 sell GBP 403,556 dated 22/02/2023 2 -
Canada Treasury Bill 0.00% 30/03/2023 CAD 1,716,000 1,037 1.01 Buy USD 338,019 sell GBP 276,185 dated 22/02/2023 ) -
Canada Treasury Bill 0.00% 13/04/2023 CAD 4,575,000 2,761 2.69 Buy USD 898,777 sell GBP 745,182 dated 22/02/2023 (16) (0.02)
23.166 2254 Buy USD 2,892,062 sell GBP 2,371,043 dated 22/02/2023 (25) (0.02)
g Buy USD 4,784,297 sell GBP 3,931,567 dated 22/02/2023 (52) (0.05)
France 29.00% (25.04%) Buy USD 2,151,823 sell HKD 16,785,903 dated 22/02/2023 6 0.01
France Treasury Bill BTF 0.00% 01/02/2023 €6,087,123 5,370 5.23 Buy USD 4,008,545 sell INR 326,628,243 dated 22/02/2023 19 0.02
France Treasury Bill BTF 0.00% 15/02/2023 €6,215,512 5,479 533 Buy USD 2,324,790 sell JPY 296,668,776 dated 22/02/2023 36 0.03
France Treasury Bill BTF 0.00% 01/03/2023 €6,298,018 5,547 5.40 Buy USD 2,295,785 sell JPY 302,733,681 dated 22/02/2023 (25) (0.02)
France Treasury Bill BTF 0.00% 22/03/2023 €6,279912 5,524 5.37 Buy USD 268,083 sell KRW 331,385,524 dated 22/02/2023 - -
France Treasury Bill BTF 0.00% 29/03/2023 €3,227417 2,837 2.76 Buy USD 685,794 sell KRW 849,287,083 dated 22/02/2023 (2) -
France Treasury Bill BTF 0.00% 26/04/2023 €5,755,465 5,050 491 Buy USD 2,845,581 sell NZD 4,449,328 dated 22/02/2023 (13) (0.01)
29.807 20.00 Buy USD 2,515,762 sell SEK 26,069,898 dated 22/02/2023 16 0.01
G ny 9.319% (7.22%) Buy USD 3,849,951 sell TWD 115,729,538 dated 22/02/2023 8) (0.01)
ermany 9. o (/. (J
Germany Treasury Bill 0.00% 22/03/2023 €6,277452 5522 537  Forward Currency Contracts total 835 081
Germany Treasury Bill 0.00% 13/04/2023 €4,603,825 4,044 394
9,566 9.31
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Portfolio statement - continued

As at 31 January 2023

Market

value Total net
Investment Holding £000 assets %
Futures 0.11% (0.04%)
Euro-Bobl 08/03/2023 (56) 127 0.12
Euro-BTP 08/03/2023 (40) 128 0.12
Euro-Bund 08/03/2023 55 (236) (0.23)
EURO STOXX 50 Index 17/03/2023 (140) (37) (0.04)
Hang Seng Index 27/02/2023 (12) 38 0.04
MSCI Emerging Markets Index 17/03/2023 (40) (110) (0.11)
NASDAQ 100 Emini Index 17/03/2023 (24) 61 0.06
S&P 500 Emini Index 17/03/2023 (32) 61 0.06
US 5 Year Note 31/03/2023 43 38 0.04
US 10 Year Note 22/03/2023 (391) 160 0.16
Xai E-mini Industrial Equity Index 17/03/2023 (37) (15) (0.01)
XAV Health Care Index 17/03/2023 14 (99) (0.10)
Futures total 116 0.11
Liquidity Funds 8.97% (8.98%)
JPM EUR Liquidity LVNAV Fund X (flex dist.)? 1,063 9,221 897
Liquidity Funds total 9,221 8.97
Investment assets (including investment liabilities) 106,388 103.52
Net other liabilities (3,618) (3.52)
Net assets 102,770 100.00

The comparative percentage figures in brackets are as at 31 January 2022.

¢ A related party to the Fund.
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Financial statements

Statement of total return

For the year ending 31 January

Balance sheet
As at 31 January

2023 2022 2023 2022
£000 £000 £000 £000 £000 £'000
Income Assets:
Net capital (losses)/gains (Note 2) (2,282) 143 Investments 107,538 126,947
Revenue (Note 3) 738 61 Current assets:
Expenses (Note 4) (1,009) (1,062) Debtors (Note 8) 47 696
Net expense before taxation (271) (1,001) Cash and bank balances (Note 9) 6,271 13,754
Taxation (Note 5) (130) (59) Total assets 113,856 141,397
Net expense after taxation (401) (1,060) Liabilities:
Total return before distributions (2,683) (917) Investment liabilities (1,150) (3,337)
Distributions (Note 6) 155 (93) Deferred tax liability (Note 10) (66) (10)
Change in net assets Creditors:
attributable to shareholders .
from investment activities (2,528) (1,010) Other creditors (Note 11) (9.870) (5.377)
Total liabilities (11,086) (8,724)
Net assets attributable
to shareholders 102,770 132,673
. . The notes to these financial statements are shown on pages 267 to 271.
Statement of change in net assets attributable
to shareholders
For the year ending 31 January
2023 2022
£000 £000 £00