
1 As of 31 March 2020.
2Indices are unmanaged, are not investment products and 
may not be considered for direct investment. For details on 
definitions of indices refer to page 4. The Portfolio is not 
managed to a particular Benchmark or Index. It is only a point 
of reference against which the performance of each sub Fund is 
measured. Performance figures shown on page 1 are calculated 
based on a blend of the old benchmarks prior to 31 March, 
2018 and the new benchmark since 31 March, 2018. Please see 
benchmark descriptions on page 4. 'Since Inception’ returns 
for benchmark indices are calculated with the inception date 
equivalent to the fund launch date.

3Volatility, measured by standard deviation, is annualized and 
based on monthly observations since Portfolio inception. 
Standard deviation measures the degree of variation of monthly 
net returns around the average.

Performance (EUR) (net of fees)1

1
MONTH YTD 1 Year 3 Year 5 Year

SINCE
INCEPTION VOLATILITY3

PRIVATE BANK FUNDS I—ACCESS BALANCED FUND (EUR)

A Share Acc. (Nov. 2009 Inception) -7.55% -10.76% -3.86% 1.51% 1.20% 3.77% 7.18%

B Share Acc. (Feb. 2010 Inception) -7.53% -10.70% -3.62% 1.78% 1.48% 4.02% 7.18%

C Share Acc. (Dec. 2009 Inception) -7.50% -10.62% -3.25% 2.15% 1.88% 4.52% 7.16%

Institutional Share Acc. (Jan. 2013 Inception) -7.49% -10.59% -3.16% 2.25% 1.98% 4.05% 7.27%

BLENDED BENCHMARK2 -8.48% -11.33% -3.70% 1.80% 2.29% 4.68% 6.48%

Barclays Euro Treasury Bills 0-3 Months Index TR  EUR2 -0.04% -0.12% -0.43% -0.46%

Barclays Global Aggregate TR  HEDGED EUR(Total Level)2 -1.75% 0.91% 3.74% 1.97% 1.43% 3.06% 2.67%

HFR HFRX Global Hedge Fund EUR Index TR  EUR2 -6.46% -8.16% -6.58% -4.33% -3.51%

MSCI WORLD NR EUR2 -13.14% -19.23% -8.30% 1.06% 2.80% 9.82% 11.74%

MSCI WORLD NR EUR LOCAL2 -12.84% -20.10% -9.65% 1.93% 3.45% 7.66% 12.40%

Returns for periods greater than one year are annualized, and returns for periods less than one year are not annualized. Please refer to the Historical 
Returns at the back for the calendar returns. As of June 1, 2017 the blended benchmark changed with effect from MSCI World Index Local Currency (Total 
Return Net) to MSCI World Index (Total Return Net).
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Performance Commentary

• Risks have significantly increased with the spread of the coronavirus globally.
• Given the disruption of consumption and supply chains globally, we have 

materially lowered our earnings expectations for 2020.
• We have reduced risk over the past 12-18 months, including reducing equities 

in March.
• While we remain underweight broad equities, the U.S. remains our largest 

allocation across regions, as it is where we have the most confidence in 
earnings resiliency.

• We are underweight international equities given their higher correlation to the 
slowdown in global growth.

• Within equity allocations, we are emphasizing more defensive sectors and 
factors.

• We added substantially to higher-quality core fixed income and duration over 
the past year and eliminated corporate high yield positions before 2020, 
however, given widened spreads, we added back to the position in March.

• Within liquid alternatives, we have tilted towards more diversified strategies.
• We believe markets will be volatile in the short-term, but expect them to be up 

in 12-18 months, assuming that at some point in 2020, the pace of new cases of 
coronavirus outside of China will decelerate.

MARCH CONTRIBUTORS
• Overweight to Fixed Income
• Underweight European & Asia (ex-Japan) Equities

MARCH DETRACTORS
• Selection within Liquid Alternatives
• Underweight Japanese Equities

RECENT TRADES
• Repositioned equity exposures to concentrate our overweight in the U.S, 

funded from Europe and Developed Asian equities.
• Took portfolio equity exposures to an 8% underweight, as downside risks have 

increased and redeployed into a combination of global aggregate & ultra-short 
duration bonds.

• Rotated out of ultra-short duration bonds and reintroduced high yield 
corporates, on the back of widened spreads, triggered by the COVID-19 crisis 
and oil price shocks.

OUTLOOK AND STRATEGY

Investment Objective
To achieve a total level of return in EUR in excess of 
global equity and fixed income markets by investing 
primarily in a diversified portfolio of Undertaking 
for Collective Investments in Transferable Securities 
(“UCITS”) and other Undertaking for Collective 
Investments (“UCIs”) and using derivatives where 
appropriate.
Portfolio Facts

Inception Date 17 November 2009

Assets Under Management EUR €965.2m

Fund Domicile Luxembourg

Liquidity Weekly

Blended Benchmark (“%” represents percentage of total)2

MSCI World Index (Total Return Net) (55%)
Barclays Global Aggregate Hedged to EUR (35%)
HFRX Global Hedged Fund Index USD hedged to EUR 
(10%)

Asset Allocation
 STRATEGIC CURRENT1

35%

10%

55%
45.9%

4.7%

49.4%

n Fixed Income & Cash     n Alternative Assets     n Equities

This document is for informational purposes only, confidential and may not be reproduced or distributed to any person other than the person to whom this 
information was originally delivered and to such person’s appointed advisors. Access Balanced Fund (EUR) and Access Funds are marketing names for the Private 
Bank Funds I—Access Balanced Fund (EUR).
Past performance is not a reliable indicator of current and future results and investors may get back less than they invested.   The performance data is net of fees 
and does not take into account the commissions and costs incurred on the issue and redemption of units.  The value of the shares of the Fund and the income from 
them may fall as well as rise and investors may not get back the full amount invested. The views and strategies described herein may not be suitable for all investors. 
The opinions expressed in this report are those held by the authors at the time of publication and should not to be taken as advice or recommendation to buy or sell 
shares of the Fund.  Please read the Risks, Note to Investors and Important Information at the end of this document.  For specific risks, please read the prospectus.



Asset Class Investment Vehicle Allocation (%)

Current Month Previous 
Month

ALTERNATIVE INVESTMENTS 4.7% 5.4%
Equity Liquid Alts 0.9% 1.0%

Marshall Wace Developed Europe Tops 0.9%
Diversified 2.7% 3.4%

Blackstone Diversified Multi Strategy 2.7%
Opportunistic/Macro Liquid Alts 1.0% 1.1%

Winton Diversified Fund 1.0%

Total 100% 100%

Private Bank Funds I
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Portfolio Allocation4

 
Asset Class Investment Vehicle Allocation (%)

Current Month Previous 
Month

EQUITIES 49.4% 55.3%
U.S. 37.2% 37.1%

U.S. Large Cap Fidelity US Quality Income 1.8%

Invesco Comms S&P US Select Sector  1.9%

Invesco S&P 500 ETF 18.4%

Vanguard S&P 500 ETF 14.2%

Xtrackers MSCI USA Health Care 1.0%
Canada 1.7% 1.9%

Passive UBS MSCI Canada 1.7%
Europe 7.5% 11.1%

Passive BlackRock Europe Equity 2.1%

Invesco Stoxx 600 Banks 0.7%

Ishares MSCI Europe Mid Cap 1.7%

SPDR Europe Consumer Staples 1.0%

SPDR Europe Healthcare 1.0%

SPDR Europe Industrials 0.8%
Japan 2.2% 3.2%

Passive BlackRock Japan 2.2%
Asia Pacific Ex-Japan 0.9% 2.0%

Tactical Factor Vanguard Pacific ex-Japan 0.9%

FIXED INCOME & CASH 45.9% 39.3%
Fixed Income Core 45.9% 40.2%

Global Core Hedged Blackrock Euro Bond Fund 2.1%

HSBC Global Agg Fund 13.0%

Invesco US Try Bnd 7-10Y ETF 1.2%

iShares US Agg Bond 2.3%

Lumyna Government Sleeve 17.6%

Lumyna Securitized Sleeve 2.3%

Vanguard Global Bond Index Fund 0.7%

Investment Grade Blackrock Ultra Short EUR 4.7%

J.P. Morgan Global Corporate 2.1%
Cash 0.0% -0.9%

Currency Exposure4

 

n EUR 58.1%

n Non EUR 41.9%

Manager Allocation
Private Bank Funds I - Access Balanced Fund (EUR) is managed by J.P. Morgan Bank Luxembourg S.A. and/or 
one or more of its affiliates

4 Portfolio Allocation and Currency Exposure are applicable at a Fund level.
Asset allocation is approximate as of 31 March 2020 and subject to change by the Investment Manager or the 
Investment Subadvisor without notice. The Fund is an actively managed portfolio, holdings, sector weights, 
allocations and leverage, as applicable are subject to change at the discretion of the Investment Manager 
without notice.

Percentages may not add to 100% due to rounding.

The value of the shares of the Fund and the income from them may fall as well as rise and investors may not 
get back the full amount invested. Please read the Risks, Note to Investors and Important Information at the 
end of this document. For specific risks, please read the prospectus.
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HISTORICAL RETURNS (EUR) (NET OF FEES)
A SHARE ACC. JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2011 -0.15% 1.25% 0.18% 1.25% -0.18% -1.59% 0.07% -3.87% -4.93% 5.17% -1.52% 1.28% -3.37%

2012 3.38% 2.00% 0.07% -0.04% -2.48% 0.82% 2.71% 0.52% 0.76% -0.81% 0.78% 0.16% 8.01%

2013 2.01% 0.76% 1.46% 0.49% 1.16% -3.00% 2.11% -1.23% 1.78% 2.06% 1.02% 0.67% 9.56%

2014 -1.22% 2.20% -0.52% -0.57% 1.87% 1.03% -0.35% 0.79% 0.04% -0.06% 1.73% -0.11% 4.86%

2015 1.15% 3.30% 0.53% 0.17% 0.87% -2.35% 0.89% -4.36% -3.30% 5.55% 0.92% -1.93% 1.02%

2016 -4.48% -0.23% 2.23% 0.61% 1.04% -1.84% 2.88% 0.62% -0.22% -0.66% 1.17% 1.76% 2.69%

2017 0.58% 1.89% 0.28% 0.76% 0.54% -0.15% 0.29% -0.51% 1.65% 1.93% -0.27% 0.59% 7.81%

2018 0.98% -1.27% -2.83% 2.17% 2.09% -0.33% 1.56% 1.03% 0.26% -3.94% 0.35% -4.86% -4.97%

2019 4.65% 2.45% 1.79% 2.08% -2.30% 2.40% 2.33% -0.33% 1.46% -0.44% 2.32% 0.05% 17.58%

2020 1.15% -4.57% -7.55% -10.76%

B SHARE ACC. JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2011 -0.13% 1.27% 0.21% 1.27% -0.15% -1.57% 0.10% -3.84% -4.91% 5.19% -1.50% 1.31% -3.08%

2012 3.41% 2.03% 0.10% -0.03% -2.45% 0.85% 2.73% 0.54% 0.79% -0.79% 0.81% 0.18% 8.34%

2013 2.03% 0.78% 1.48% 0.52% 1.19% -2.99% 2.14% -1.21% 1.98% 1.90% 1.05% 0.71% 9.88%

2014 -1.20% 2.23% -0.49% -0.55% 1.89% 1.05% -0.32% 0.82% 0.06% -0.03% 1.74% -0.08% 5.17%

2015 1.18% 3.32% 0.56% 0.20% 0.89% -2.33% 0.91% -4.34% -3.28% 5.57% 0.94% -1.91% 1.32%

2016 -4.46% -0.20% 2.26% 0.64% 1.07% -1.82% 2.91% 0.63% -0.19% -0.63% 1.19% 1.79% 3.00%

2017 0.60% 1.92% 0.30% 0.78% 0.57% -0.13% 0.31% -0.49% 1.67% 1.96% -0.26% 0.61% 8.10%

2018 1.01% -1.24% -2.81% 2.20% 2.11% -0.31% 1.59% 1.05% 0.28% -3.92% 0.37% -4.83% -4.72%

2019 4.67% 2.47% 1.82% 2.10% -2.28% 2.42% 2.36% -0.31% 1.49% -0.42% 2.34% 0.08% 17.87%

2020 1.17% -4.55% -7.53% -10.70%

C SHARE ACC. JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2011 -0.10% 1.30% 0.24% 1.30% -0.13% -1.53% 0.13% -3.82% -4.88% 5.23% -1.46% 1.34% -2.74%

2012 3.44% 2.06% 0.12% 0.02% -2.42% 0.87% 2.77% 0.57% 0.82% -0.75% 0.84% 0.22% 8.76%

2013 2.06% 0.82% 1.52% 0.55% 1.22% -2.95% 2.18% -1.17% 2.02% 1.94% 1.09% 0.74% 10.33%

2014 -1.16% 2.26% -0.46% -0.52% 1.93% 1.08% -0.29% 0.85% 0.10% -0.01% 1.79% -0.05% 5.62%

2015 1.22% 3.37% 0.59% 0.24% 0.93% -2.29% 0.94% -4.29% -3.24% 5.60% 0.98% -1.87% 1.77%

2016 -4.43% -0.16% 2.29% 0.66% 1.11% -1.78% 2.94% 0.67% -0.16% -0.60% 1.23% 1.81% 3.43%

2017 0.64% 1.96% 0.33% 0.81% 0.61% -0.09% 0.35% -0.45% 1.70% 1.98% -0.22% 0.64% 8.53%

2018 1.04% -1.22% -2.78% 2.23% 2.15% -0.28% 1.61% 1.09% 0.30% -3.89% 0.41% -4.81% -4.37%

2019 4.70% 2.50% 1.84% 2.12% -2.26% 2.45% 2.38% -0.29% 1.51% -0.39% 2.37% 0.17% 18.30%

2020 1.20% -4.51% -7.50% -10.62%

INSTIT. ACC. JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2013 0.25% 0.82% 1.52% 0.56% 1.23% -2.95% 2.18% -1.15% 2.02% 1.94% 1.09% 0.74% 8.45%

2014 -1.16% 2.27% -0.46% -0.50% 1.93% 1.09% -0.28% 0.86% 0.11% 0.01% 1.79% -0.04% 5.70%

2015 1.23% 3.37% 0.60% 0.25% 0.93% -2.28% 0.95% -4.28% -3.24% 5.61% 0.99% -1.87% 1.87%

2016 -4.42% -0.15% 2.31% 0.67% 1.12% -1.78% 2.95% 0.68% -0.14% -0.59% 1.25% 1.84% 3.56%

2017 0.65% 1.97% 0.34% 0.82% 0.61% -0.09% 0.36% -0.44% 1.70% 2.00% -0.21% 0.64% 8.63%

2018 1.05% -1.21% -2.78% 2.24% 2.16% -0.28% 1.62% 1.10% 0.32% -3.88% 0.42% -4.81% -4.28%

2019 4.72% 2.50% 1.85% 2.13% -2.25% 2.46% 2.39% -0.28% 1.52% -0.38% 2.38% 0.17% 18.41%

2020 1.21% -4.51% -7.49% -10.59%

As of March 2020. Inception: November 2009. Performance is weighted average net of fees, subject to revisions. Returns for periods greater than one year are annualized, and returns for periods less than one year are not 
annualized. JPMorgan Chase & Co. (together with its affiliates, “J.P. Morgan”) is subject to the Markets in Financial Instruments Directive of the European Union (“MiFID”) and is required by MiFID to present certain historical 
performance and valuation information on a year-by-year basis. The foregoing supplemental performance information has been prepared solely for presentation to prospective investors who are “retail clients” (within the 
meaning of MiFID) of any European Economic Area (“EEA”) regulated affiliate of J.P. Morgan and certain other retail clients resident in the EEA in connection with their consideration of investments in the Fund.
Past performance is not a reliable indicator of current and future results and investors may get back less than they invested.   The performance data is net of fees and does not take into account the commissions and costs 
incurred on the issue and redemption of units. Please read the Risks, Note to Investors and Important Information at the end of this document.
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SHARE CLASS ISIN BLOOMBERG TICKER

A (acc) LU0449913812 JPMACAA LX

B (acc) LU0449914034 JPMACBA LX

C (acc) LU0449914208 JPMCACC LX

Institutional (acc) LU0449914463 JPMACBI LX

The Reuters Instrument Code (RIC) for each share class is the ISIN followed by “.LUF”. 
For example, the RIC for share class A will be “LU0540042818.LUF”.

RISKS
• The value of your investment may fall as well as rise and you may get back less than you originally invested. 

This Sub-Fund is a fund of funds and therefore will be subject to the risks associated with the underlying 
funds in which it invests. In addition, the Sub-Fund, in its capacity as an investor in an underlying fund, may 
be required to pay fees and expenses payable by investors in that underlying fund.

• The value of equity securities may go down as well as up in response to the performance of individual 
companies and general market conditions. The value of debt securities may change significantly depending 
on economic and interest rate conditions as well as the credit worthiness of the issuer.

• In addition emerging markets may be subject to increased political, regulatory and economic instability, less 
developed custody and settlement practices, poor transparency and greater financial risks. Emerging market 
securities may also be subject to higher volatility and lower liquidity than non emerging market securities. 
Structured products may be subject to additional risks as they will be exposed not only to the risks inherent 
to investing directly in the underlying assets but also to the risk that the issuer of the structured product will 
not meet its payment obligations.

• The value of securities in which the Sub-Fund invests may be influenced by movements in commodity prices 
which can be very volatile. This is because a small movement in the value of the underlying asset can cause 
a large movement in the value of the financial derivative instrument and therefore, investment in such 
instruments may result in losses in excess of the amount invested by the Sub-Fund. Movements in currency 
exchange rates can adversely affect the return of your investment. The currency hedging that may be used to 
minimise the effect of currency fluctuations may not always be successful.

NOTE TO INVESTORS
From inception to July 2011, the blended benchmark was comprised of 50% MSCI World Index (Total Return 
Net), 40% Barclays Capital Global Aggregate 1-10 years ex-Japan hedged to EUR (Total Return Gross), 10%  
European Overnight Index Average. From July 2011 to January 2013, the blended benchmark was comprised 
of  45% MSCI World Index Local Currency (Total Return Net), 35% Barclays Capital Global Aggregate 1-10 years 
ex- Japan hedged to EUR (Total Return Gross), 15% European Overnight Index Average, 5% Standard & Poor's 
GSCI  Total Return Index. From January 2013 to October 1, 2015, the blended benchmark was comprised of 
45%  MSCI World Index Local Currency (Total Return Net), 35% Barclays Global Aggregate 1-10 years ex-Japan 
(Total  Return Gross) Hedged to EUR, 15% European Overnight Index Average , 5% Dow Jones-UBS Commodity 
Index  Total Return. From October 1, 2015 to April 2016, the blended benchmark was comprised of 45% MSCI 
World  Index Local Currency (Total Return Net), 35% Barclays Global Aggregate 1-10 Year ex-Japan Index 
(Total Return  Gross) Hedged to EUR, 5% EONIA, 5% Bloomberg Commodity Index Total Return, 10% HFRX 
Global Hedged  Fund Index USD hedged to EUR. From April 2016 to June 1, 2017, the blended benchmark was 

comprised of  55% MSCI World Index Local Currency (Total Return Net), 30% Barclays Global Aggregate Hedged 
to EUR, 5%  Barclays EUR T-Bill 0-3 Months, 10% HFRX Global Hedged Fund Index USD hedged to EUR. From 
June 1, 2017 to  March 31, 2018, the blended benchmark was comprised of 55% MSCI World Index (Total Return 
Net), 30%  Barclays Global Aggregate Hedged to EUR, 5% Barclays EUR T-Bill 0-3 Months, 10% HFRX Global 
Hedged Fund  Index USD hedged to EUR. As of March 31, 2018, the blended benchmark is comprised of 55% 
MSCI World Index  (Total Return Net), 35% Barclays Global Aggregate Hedged to EUR, and 10% HFRX Global 
Hedged Fund Index  USD hedged to EUR.

Definition of indices: The MSCI World Index (Total Return Net) is a free float-adjusted market capitalization 
weighted index that is designed to measure the equity market performance of developed markets, without 
the associated sensitivity to currency movements accounting for the price movement of each security in its 
denomination (local) currency which effectively leaves aside the effect of foreign exchange. The Barclays 
Global Aggregate Index is a flagship measure of global investment grade debt from twenty-four local currency 
markets. This multi-currency benchmark includes treasury, government-related, corporate and securitized 
fixed-rate bonds from both developed and emerging markets issuers. There are four regional aggregate 
benchmarks that largely comprise the Global Aggregate Index: the US Aggregate (USD300mn), the Pan-
European Aggregate, the Asian-Pacific Aggregate, and the Canadian Aggregate Indices. The Global Aggregate 
Index also includes Eurodollar, Euro-Yen, and 144A Index-eligible securities, and debt from five local currency 
markets not tracked by the regional aggregate benchmarks (CLP, MXN, ZAR, ILS and TRY). A component of the 
Multiverse Index, the Global Aggregate Index was created in 2000, with index history backfilled to January 
1, 1990. The HFRX Global Hedge Fund Index is designed to be representative of the overall composition of 
the hedge fund universe. It is comprised of all eligible hedge fund strategies; including but not limited to 
convertible arbitrage, distressed securities, equity hedge, equity market neutral, event driven, macro, merger 
arbitrage, and relative value arbitrage. The underlying constituents and indices are asset weighted based on 
the distribution of assets in the hedge fund industry.

Asset allocation is approximate as of date listed and subject to change by the Investment Manager without 
notice.

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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IMPORTANT INFORMATION
This material is intended for your personal use and should not be circulated to any other person without our 
permission and any use, distribution or duplication by anyone other than the recipient is prohibited. 

Past performance is not a reliable indicator of current and future results and investors may get back less than 
they invested.   The performance data is net of fees and does not take into account the commissions and costs 
incurred on the issue and redemption of units.  

The value of the shares of Private Bank Funds I – Access Balanced Fund (EUR) (the Fund) and the income 
from them may fall as well as rise and investors may not get back the full amount invested. The views and 
strategies described herein may not be suitable for all investors. The opinions expressed in this report are 
those held by the authors at the time of publication and should not to be taken as advice or recommendation 
to buy or sell shares of the Fund.

The Fund has not been and will not be registered under the U.S. Investment Company Act of 1940 as 
amended. The shares of the Fund have not been and will not be registered under the U.S. Securities Act of 
1933 as amended (the “Securities Act”) or under the securities laws of any state of the U.S. and such shares 
may be offered, sold or otherwise transferred only in compliance with the Securities Act and such state or 
other securities laws.

This material should not be relied on as including sufficient information to support an investment decision 
and is not intended as an offer or solicitation for the purchase or sale of any financial instrument. This 
material should be read in conjunction with the prospectus and the Key Investor Information Document (KIID) 
. Subscriptions should be based on the current prospectus and the Key Investor Information Document (KIID) 
along with other documents (as applicable) which contain more information regarding risks, charges, entry 
fees and minimum investment amount. A copy of the prospectus and other fund documents are available free 
of charge upon request from your J.P. Morgan representative or JPMorgan Asset Management (Europe) S.à r.l., 
European Bank and Business Centre, 6 route de Trèves, L-2633 Senningerberg, Grand Duchy of Luxembourg. 
When a subscription involves a foreign exchange transaction, it may be subject to the fluctuations of currency 
values. Exchange rates may also cause the value of underlying investments to go up or down. The information 
included in this material has been taken from sources considered as reliable; however, we cannot guarantee 
its accuracy. In the United Kingdom, this material is approved by J.P. Morgan International Bank Limited 
(JPMIB) with the registered office located at 25 Bank Street, Canary Wharf, London E14 5JP, registered 
in England No. 03838766 and is authorised by the Prudential Regulation Authority and regulated by the 
Financial Conduct Authority and Prudential Regulation Authority. JPMorgan Chase Bank N.A. Paris branch 
is regulated in France by the Autorité de Contrôle Prudentiel et de Résolution and Autorité des Marchés 
Financiers. In the U.S. and certain other jurisdictions, securities may be offered through J.P. Morgan Securities 
Inc., Member NYSE, FINRA and SIPC.

JPMorgan Asset Management (Switzerland) LLC, Dreikonigstrasse 21, 8002 Zurich, Switzerland, has been 
authorized by the Swiss Financial Market Supervisory Authority FINMA as Swiss representative and J.P. 
Morgan (Suisse) SA, 8 Rue de la Confederation, 1204 Geneva, Switzerland as paying agent of the funds. JP 
Morgan Asset Management (Switzerland) LLC is regulated in Switzerland by the Financial Market Supervisory 
Authority (FINMA). The latest FINMA approved version of the prospectus and Key Investor Information 
Document (KIID) or the simplified prospectus, the articles, the annual and semi-annual reports of the fund, 
as well as the list of the purchases and sales which the funds have undertaken during the financial year, may 
be obtained, on simple request and free of charges, at the head office of the Swiss representative, JPMorgan 
Asset Management (Switzerland) LLC, Dreikönigstrasse 21, 8002 Zurich, Switzerland.

JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax 
matters contained herein (including any attachments) is not intended or written to be used, and cannot be 
used, in connection with the promotion, marketing or recommendation by anyone unaffiliated with JPMorgan 
Chase & Co. of any of the matters addressed herein or for the purpose of avoiding U.S. tax-related penalties.

Each recipient of this presentation, and each agent thereof, may  disclose  to  any  person, without limitation, 
the U.S. income and franchise tax treatment and tax structure of the transactions described herein and may 
disclose all materials of any kind (including opinions or other tax analyses) provided to each recipient insofar 
as the materials relate to a U.S. income or franchise tax strategy provided to such recipient by JPMorgan 

Chase & Co. and its subsidiaries.

Bank products and services are offered by JPMorgan Chase Bank, N.A. (JPMCB)  and  its affiliates. Securities 
products and services are offered by J.P. Morgan Securities LLC, member NYSE, FINRA and SIPC and other 
affiliates globally as local legislation permits. J.P. Morgan Securities LLC is an affiliate of JPMorgan Chase Bank, 
N.A..  FDIC  insurance  and  domestic deposit preference are not applicable to deposits or other obligations of 
our bank branches or banking affiliates outside the United States. 

In Brazil, this material is only allowed to be distributed to Brazilian residents who solicited the material 
or who are J.P. Morgan Private Bank clients in any other jurisdictions where this material is allowed to be 
distributed. The Fund has not been and will not be registered under Brazilian regulation, and Banco J.P. Morgan 
S.A. is not allowed to distribute it. Public Offering of any security, including the shares of the Fund, without 
previous registration at Brazilian Securities and Exchange Commission—CVM, is completely prohibited. This 
material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. J.P. 
Morgan Securities LLC or its brokerage affiliates may hold a position or act as market maker in the financial 
instruments of any issuer discussed herein or act as an underwriter, placement agent, advisor or lender to such 
issuer. The views and strategies described herein may not be suitable for all investors. The discussion of loans 
or other extensions of credit in this material is for illustrative purposes only. No commitment to lend should be 
construed or implied. This material is distributed with the understanding that we are not rendering accounting, 
legal or tax advice. Estate planning requires legal assistance. You should consult with your independent 
advisors concerning such matters.

We believe the information contained in this material to be reliable but do not warrant its accuracy or 
completeness. Opinions, estimates, and investment strategies and views expressed in this document constitute 
our judgment based on current market conditions and are subject to change without notice. This material 
should not be regarded as research or a J.P. Morgan research report. Opinions expressed herein may differ 
from the opinions expressed by other areas of  J.P.  Morgan, including research. The investment strategies and 
views stated here may differ from those expressed for other purposes or in other contexts by other J.P. Morgan 
market strategists. J.P Morgan Securities LLC may act as a market maker relevant to structured products or 
option products and may engage in hedging or other operations in such markets relevant to  its structured 
products or options exposures. Structured products and options are not insured by the Federal  Deposit 
insurance  Corporation (FDIC),  the Federal  Reserve Board,  or any  other governmental agency. Structured 
products involve derivatives. The investment decision is yours but you should not invest unless you fully 
understand and are willing to assume the risks associated with it.

In discussion of options and other strategies, results and risks are based solely on hypothetical examples cited; 
actual results and risks will vary depending on specific circumstances. Investors are urged to consider carefully 
whether option or option-related products in general, as well as the products or strategies discussed herein 
are suitable to their needs. In actual transactions, the client’s counterparty for OTC derivatives applications is 
JPMCB and its affiliates. For a copy of the “Characteristics and Risks of Standardized Options” booklet, please 
contact your J.P. Morgan Advisor.

Real estate, hedge funds, and other private investments may not be suitable for all individual investors, may 
present significant risks, and may be sold or redeemed at more or less than the original amount invested. 
Private investments are offered only by offering memoranda, which more fully describe the possible risks. 
There are no assurances that the stated investment objectives of any investment product will be met. Hedge 
funds (or funds of hedge funds): often engage in leveraging and other speculative investment practices that 
may increase the risk of investment loss; can be highly illiquid; are not required to provide periodic pricing or 
valuation information to investors; may involve complex tax structures and delays in distributing important tax 
information; are not subject to the same regulatory requirements as mutual funds; and often charge high fees. 
Further, any number of conflicts of interest may exist in the context of the management and/or operation of 
any hedge fund.

This is a promotional document and as such the views contained herein are not to be taken as an advice or 
recommendation to buy or sell any investment or interest thereto.  Reliance upon information in this material 
is at the sole discretion of the reader.   Any research in this document has been obtained and may have been 
acted upon by J.P. Morgan Asset Management for its own purpose. The results of such research are being made 
available as additional information and do not necessarily reflect the views of J.P.Morgan Asset Management. 



other person, or duplicated for non-personal use, without our permission.

Legal Entity and Regulatory Information

In the United States, Bank deposit accounts, such as checking, savings and bank lending, may be subject to 
approval. Deposit products and related services are offered by JPMorgan Chase Bank, N.A., Member FDIC.

JPMorgan Chase Bank, N.A. and its affiliates (collectively "JPMCB”) offer investment products, which may 
include bank managed accounts and custody, as part of its trust and fiduciary services.  Other investment 
products and services, such as brokerage and advisory accounts, are offered through  J.P. Morgan Securities 
LLC (“JPMS”) a member of FINRA and SIPC.  JPMCB and  JPMS are affiliated companies under the common 
control of JPMorgan Chase & Co.  Products not available in all states.

INVESTMENT PRODUCTS: NOT FDIC INSURED • NO BANK GUARANTEE • MAY LOSE VALUE

In the United Kingdom, this material is issued by J.P. Morgan International Bank Limited (JPMIB) with the 
registered office located at 25 Bank Street, Canary Wharf, London E14 5JP, registered in England No. 03838766.  
JPMIB is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority 
and the Prudential Regulation Authority. In addition, this material may be distributed by:  JPMorgan Chase 
Bank, N.A. (“JPMCB”), Paris branch, which is regulated by the French banking authorities Autorité de Contrôle 
Prudentiel et de Résolution and Autorité des Marchés Financiers; J.P. Morgan (Suisse) SA, regulated by the 
Swiss Financial Market Supervisory Authority (FINMA). In Hong Kong, this material is distributed by JPMCB, 
Hong Kong branch. JPMCB, Hong Kong branch is regulated by the Hong Kong Monetary Authority and the 
Securities and Futures Commission of Hong Kong. In Hong Kong, we will cease to use your personal data for 
our marketing purposes without charge if you so request. In Singapore, this material is distributed by JPMCB, 
Singapore branch. JPMCB, Singapore branch is regulated by the Monetary Authority of Singapore. Dealing and 
advisory services and discretionary investment management services are provided to you by JPMCB, Hong 
Kong/Singapore branch (as notified to you). Banking and custody services are provided to you by JPMIB and/ or 
JPMCB Singapore Branch. The contents of this document have not been reviewed by any regulatory authority 
in Hong Kong, Singapore or any other jurisdictions. You are advised to exercise caution in relation to this 
document. If you are in any doubt about any of the contents of this document, you should obtain independent 
professional advice.

With respect to countries in Latin America, the distribution of this material may be restricted in certain 
jurisdictions. Receipt of this material does not constitute an offer or solicitation to any person in any 
jurisdiction in which such offer or solicitation is not authorized or to any person to whom it would be unlawful 
to make such offer or solicitation. To the extent this content makes reference to a fund, the Fund may not 
be publicly offered in any Latin American country, without previous registration of such fund´s securities in 
compliance with the laws of the corresponding jurisdiction. Public Offering of any security, including the shares 
of the Fund, without previous registration at Brazilian Securities and Exchange Commission – CVM is completely 
prohibited. Some products or services contained in the materials might not be currently provided by the 
Brazilian and Mexican platforms.

Non-Reliance

We believe the information contained in this material to be reliable and have sought to take reasonable care 
in its preparation; however, we do not represent or warrant its accuracy, reliability or completeness, or accept 
any liability for any loss or damage (whether direct or indirect) arising out of the use of all or any part of this 
material. We do not make any representation or warranty with regard to any computations, graphs, tables, 
diagrams or commentary in this material which are provided for illustration/reference purposes only. The 
views, opinions, estimates and strategies expressed in it constitute our judgment based on current market 
conditions and are subject to change without notice. We assume no duty to update any information in this 
material in the event that such information changes. Views, opinions, estimates and strategies expressed 

Any forecasts, figures, opinions, statements of financial market trends or investment techniques and strategies 
expressed are unless otherwise stated, J.P. Morgan Asset Management’s own at the date of this document. They 
are considered to be reliable at the time of writing, may not necessarily be all-inclusive and are not guaranteed 
as to accuracy. They may be subject to change without reference or notification to you.

It should be noted that the value of investments and the income from them may fluctuate in accordance with 
market conditions and taxation agreements and investors may not get back the full amount invested. Changes 
in exchange rates may have an adverse effect on the value, price or income of the product(s) or underlying 
overseas investments. Both past performance and yield may not be a reliable guide to current and future 
performance.  There is no guarantee that any forecast made will come to pass. Furthermore, whilst it is the 
intention to achieve the investment objective of the investment product(s), there can be no assurance that 
those objectives will be met.

J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co 
and its affiliates worldwide. You should note that if you contact J.P. Morgan Asset Management by telephone 
those lines may be recorded and monitored for legal, security and training purposes.  You should also take note 
that information and data from communications with you will be collected, stored and processed by J.P. Morgan 
Asset Management in accordance with the EMEA Privacy Policy which can be accessed through the following 
website http://www.jpmorgan.com/pages/privacy. 

As the product may not be authorized or its offering may be restricted in your jurisdiction, it is the 
responsibility of every reader to satisfy himself as to the full observance of the laws and regulations of the 
relevant jurisdiction. Prior to any application investors are advised to take all necessary legal, regulatory and 
tax advice on the consequences of an investment in the product(s). Shares or other interests may not be offered 
to or purchased directly or indirectly by US persons. All transactions should be based on the latest available 
prospectus, the Key Investor Information Document (KIID) and any applicable local offering document. These 
documents together with the annual report, semi-annual report and the articles of incorporation for the 
Luxembourg domiciled product(s) are available free of charge upon request from JPMorgan Asset Management 
(Europe) S.à.r.l., European Bank & Business Centre, 6, route de Trèves, L-2633 Senningerberg, Grand Duchy of 
Luxembourg, your financial adviser or your J.P. Morgan Asset Management regional contact. In Switzerland, 
JPMorgan Asset Management (Switzerland) LLC, Dreikonigstrasse 21, 8002 Zurich, Switzerland, has been 
authorized by the Swiss Financial Market Supervisory Authority FINMA as Swiss representative and J.P. Morgan 
(Suisse) SA, 8 Rue de la Confederation, 1204 Geneva, Switzerland as paying agent of the funds.

Issued in Europe (excluding UK) by JPMorgan Asset Management (Europe) Société à responsabilité limitée, 
European Bank & Business Centre, 6 route de Trèves, L-2633 Senningerberg, Grand Duchy of Luxembourg, R.C.S. 
Luxembourg B27900, corporate capital EUR 10.000.000. 

Issued in the UK by JPMorgan Asset Management Marketing Limited which is authorized and regulated by the 
Financial Conduct Authority. Registered in England No. 288553. Registered address: 25 Bank St, Canary Wharf, 
London E14 5JP, United Kingdom.

As applicable, portions of mutual fund performance information may be provided by Lipper, a Reuters 
company, subject to the following: © 2019 Reuters. All rights reserved. Any copying, republication or 
redistribution of Lipper content, including by caching,  framing  or  similar means, is expressly prohibited 
without the prior written consent of Lipper. Lipper shall not be liable for any errors or delays in the content, or 
for any actions taken in reliance thereon.

Additional information is available upon request.

Purpose of This Material

This material is for information purposes only. The information provided may inform you of certain investment 
products and services offered by J.P. Morgan’s private banking business, part of JPMorgan Chase & Co.  
The views and strategies described in the material may not be suitable for all investors and are subject to 
investment risks. Please read this Important Information in its entirety.

Confidentiality

This material is confidential and intended for your personal use. It should not be circulated to or used by any 
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herein may differ from those expressed by other areas of J.P. Morgan, view expressed for other purposes or in 
other contexts, and this materials should not be regarded as a research report. Any projected results and risks 
are based solely on hypothetical examples cited, and actual results and risks will vary depending on specific 
circumstances. Forward looking statements should not be considered as guarantees or predictions of future 
events. Investors may get back less than they invested, and past performance is not a reliable indicator of 
current and future results.

Risks, Considerations and Additional Information

There may be different or additional factors which are not reflected in this material, but which may impact on 
a client’s portfolio or investment decision. The information contained in this material is intended as general 
market commentary and  should not be relied upon in isolation for the purpose of making an investment 
decision. Nothing in this document shall be construed as giving rise to any duty of care owed to, or advisory 
relationship with, you or any third party. Nothing in this document is intended to constitute a representation 
that any investment strategy or product is suitable for you.  You should consider carefully whether any products 
and strategies discussed are suitable for your needs, and to obtain additional information prior to making an 
investment decision. Nothing in this document shall be regarded as an offer, solicitation, recommendation or 
advice (whether financial, accounting, legal, tax or other) given by J.P. Morgan and/or its officers or employees, 
irrespective of whether or not such communication was given at your request. J.P. Morgan and its affiliates 
and employees do not provide tax, legal or accounting advice. You should consult your own tax, legal and 
accounting advisors before engaging in any financial transactions.  Contact your J.P. Morgan representative 
for additional information concerning your personal investment goals. You should be aware of the general and 
specific risks relevant to the matters discussed in the material. You will independently, without any reliance on 
J.P. Morgan, make your own judgment and decision with respect to any investment referenced in this material.

J.P. Morgan may hold a position for itself or our other clients which may not be consistent with the information, 
opinions, estimates, investment strategies or views expressed in this document.

JPMorgan Chase & Co. or its affiliates may hold a position or act as market maker in the financial instruments of 
any issuer discussed herein or act as an underwriter, placement agent, advisor or lender to such issuer.

References in this report to “J.P. Morgan” are to JPMorgan Chase & Co., its subsidiaries and affiliates worldwide. 
“J.P. Morgan Private Bank” is the marketing name for the private banking business conducted by J.P. Morgan.

If you have any questions or no longer wish to receive these communications, please contact your usual J.P. 
Morgan representative.

©2020 JPMorgan Chase & Co. All rights reserved

IMPORTANT INFORMATION ABOUT YOUR INVESTMENTS AND POTENTIAL CONFLICTS OF INTEREST
Conflicts of interest will arise whenever JPMorgan Chase Bank, N.A. or any of its affiliates (together, “J.P. 
Morgan”) have an actual or perceived economic or other incentive in its management of our clients’ portfolios 
to act in a way that benefits J.P. Morgan. Conflicts will result, for example (to the extent the following activities 
are permitted in your account): (1) when J.P. Morgan invests in an investment product, such as a mutual fund, 
structured product, separately managed account or hedge fund issued or managed by JPMorgan Chase Bank, 
N.A. or an affiliate, such as J.P. Morgan Investment Management Inc.; (2) when a J.P. Morgan entity obtains 
services, including trade execution and trade clearing, from an affiliate; (3) when J.P. Morgan receives payment 
as a result of purchasing an investment product for a client’s account; or (4) when J.P. Morgan receives payment 
for providing services (including shareholder servicing, recordkeeping or custody) with respect to investment 
products purchased for a client’s portfolio. Other conflicts will result because of relationships that J.P. Morgan 
has with other clients or when J.P. Morgan acts for its own account.

Investment strategies are selected from both J.P. Morgan and third-party asset managers and are subject to a 
review process by our manager research teams. From this pool of strategies, our portfolio construction teams 
select those strategies we believe fit our asset allocation goals and forward looking views in order to meet the 

portfolio's investment objective.

As a general matter, we prefer J.P. Morgan managed strategies. We expect the proportion of J.P. Morgan 
managed strategies will be high (in fact, up to I00 percent) in strategies such as, for example, cash and 
high-quality fixed income, subject to applicable law and any account-specific considerations.

While our internally managed strategies generally align well with our forward looking views, and we are 
familiar with the investment processes as well as the risk and compliance philosophy of the firm, it is 
important to note that J.P. Morgan receives more overall fees when internally managed strategies are 
included. We offer the option of choosing to exclude J.P. Morgan managed strategies (other than cash 
and liquidity products) in certain portfolios.
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