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27
50,330,053,705 41.84
16,292,606,154 13.54
10,358,324,834 8.61
6,570,808,637 5.46
5,327,635,292 4.43
4,703,105,498 3.91
4,121,886,575 3.43
2,885,443,278 2.40
1,472,068,922 1.22
10,644 ,581,395 8.85
2,502,404,462 2.08
2,270,750,955 1.89
117,479,669,707 97.65
2,821,291,576 2.35
120,300,961,283 100.00
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30 27

(H) |77 )

NATIONWIDE BLDG SOC FRN 6.87512049/12/31 | 28,980,000 5,141,148,748 |5,542,697,564 | 4.61

KBC GROEP NV FRN 5.625 |2049/12/31 | 39,210,000 5,280,718,036 |5,327,635,292 | 4.43
LLOYDS BANKING GP FRN 7.500 [2049/12/31 | 33,000,000 3,740,166,260 |4,333,505,182 | 3.60
CREDIT AGRICOLE SA FRN 6.500 [2049/12/31 | 28,300,000 4,042,627,594 13,991,977,551 | 3.32
HSBC HOLDINGS PLC FRN 6.375[2049/12/31 | 31,405,000 3,433,483,294 |3,986,264,001 | 3.31
CITIGROUP INC FRN 4.410 | 2049/12/31 | 32,000,000 3,428,335,502 |3,979,687,143 | 3.31
WELLS FARGO AND CO FRN 4.130 |2049/12/31 | 31,000,000 3,527,641,797 |3,959,795,637 | 3.29
BANCO BILBAO VIZC FRN 7.000 |2049/12/31 | 26,600,000 3,808,913,865 | 3,686,321,261 | 3.06
CREDIT SUISSE GROUP FRN 7.500 [2049/12/31 | 25,000,000 2,975,917,160 |3,289,641,779 | 2.73

10 | GOLDMAN SACHS GROUP FRN 3.990 [ 2049/12/31 | 26,000,000 2,829,713,080 |3,236,327,546 | 2.69
11 | MORGAN STANLEY FRN 3.815 |2049/12/31 | 26,000,000 2,783,192,597 |3,225,708,512 | 2.68
12 | DANSKE BANK A/S FRN 5.750 | 2049/12/31 | 20,800,000 2,955,259,660 |2,885,443,278 | 2.40
13 | BPCE SA 5.25 16APR29 5.250 12029/ /16| 12,600,000 2,228,812,909 |2,578,831,086 | 2.14
14 | UBS AG STAMFORD CT 7.625 17AUG22 7.625 2022/ /17| 17,000,000 2,072,106,507 | 2,516,023,134 | 2.09
15 | PRUDENTIAL PLC FRN 19DEC63 EMTN 5.700 [2063/12/19 | 11,460,000 2,112,292,385 |2,502,404,462 | 2.08
16 | PRUDENTIAL FINANC INC FRN 15JUN43 5.625 2043/ /15| 19,000,000 2,228,559,640 | 2,498,352,343 | 2.08
17 | SVENSKA HANDELSBANKEN AB FRN 5.250 [2049/12/31 | 18,924,000 2,260,227,296 |2,313,671,305 | 1.92
18 | SKANDINAVISKA ENSKILDA BNK FRN 5.750 [2049/12/31 | 18,346,000 2,212,135,982 |2,270,750,955 | 1.89
19 | BANK OF NY MELLON FRN 3.465 |2049/12/31 | 17,730,000 2,125,384,127 |2,189,744,655 | 1.82
20 | BANK OF AMERICA FRN 3.640 [2049/12/31 | 18,000,000 1,744,758,655 |2,132,086,643 | 1.77
21 | CREDIT SUISSE GROUP FRN 6.250 [2049/12/31 | 17,000,000 1,729,229,966 |2,064,280,771 | 1.72
22 | BANK OF AMERICA CORP FRN 4.550 |2049/12/31 | 15,100,000 1,793,487,496 |1,973,637,416 | 1.64
23 | METLIFE INC FRN 3.675|2049/12/31 | 15,496,000 1,905,775,468 |1,923,366,132 | 1.60
24 | SWEDBANK AB FRN 5.500 [2049/12/31 | 14,600,000 1,749,673,614 |1,808,215,270 | 1.50
25 | CAPITAL ONE FINANCIAL CO FRN 3.885|2049/12/31 | 14,335,000 1,719,912,905 |1,771,012,722 | 1.47
26 | MORGAN STANLEY FRN 3.885 |2049/12/31 | 14,220,000 1,718,790,768 |1,764,249,623 | 1.47
27 | HSBC HOLDINGS PLC FRN 6.375[2049/12/31 | 13,180,000 1,593,478,727 |1,673,960,236 | 1.39
28 | BANK OF AMERICA CORP FRN 4.270 |2049/12/31 | 12,970,000 1,568,074,617 |1,620,320,748 | 1.35
29 | GOLDMAN SACHS GROUP FRN 3.76312049/12/31 | 13,075,000 1,559,652,299 |1,611,333,246 | 1.34
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MORGAN STANLEY FRN PFD 500,000 | 3,125]| 1,562,389,615| 3,227 | 1,613,276,294| 1.34
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27

27 506,252,891 1.0125
26 496,231,585 0.9924
500,627,982 1.0012

488,706,302 0.9774

10 494,610,391 0.9892

11 498,344,381 0.9967

12 496,335,382 0.9927

27 506,252,891 1.0125
501,966,422 1.0039

503,828,918 1.0076

504,417,684 1.0088

502,724,772 1.0054

27 87,340,409,589 1.0091
26 34,769,358,739 0.9921
47,658,426,348 1.0004

61,604,541,858 0.9761

10 69,104,351,052 0.9874

11 74,710,889,413 0.9944

12 80,761,869,982 0.9898

27 87,340,409,589 1.0091
93,370,191,493 1.0000

104,483,954,506 1.0032

112,742,011,527 1.0039

119,798,236,511 1.0000
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2015 31

73,971,352,124 2.2 79,809,840,443
4,704,436,099
2.5, 13 3,051,182,392

1,428,608,699
774,059,028
24,665,920
15,060,666
1,101,254

N NN
~N B~ O

89,808,954,501

1,742,424 ,815
4 74,169,476
2.5, 13 57,561,084
6 42,630,901
18,485,960
7,251,615
7,102,845
4,950,346
3,527,880
2.4 2,258,317
1,129,647

799,135

~ 01 00 ©

1,962,292,021

87,846,662,480

506,252,891
87,340,409,589

500,010,000
86,553,100,000

1.0125
1.0091
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2014 11 2015 31

2.6 1,460,374,621
2.7 154,160,536

1,614,535,157

359,258,924
206,974,806
35,437,723

34,471,557

24,066,874

17,166,414

2.4 5,636,080
2,757,177

2,493,681

1,590,807

3 870,472

689,368
126,793

~N 01 0 © O b

691,540,676

922,994,481
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922,994,481

2.3 363,537,632
2.3 (201,815,948)
2.5 (8,537,305,383)

(7,452,589,218)
2.3 5,838,488,319
2.5 2,993,621,308

1,379,520,409

86,903,437,418
(436,295, 347)

86,467,142,071

87,846,662,480
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10.2
11
2015 31
133.4721
177.3705
117.6899
12
2015 31
13
2015 31

47,154,122 71,131,050 2015 (7,936,013)
373,504 43,385,989 2015 569,498
929,112 108,709,120 2015 632,778

344,968,414 40,595,883,000 2015 1,464,876
344,851,190 40,595,882,141 2015 (12,329,669)
736,890 105,168,632 2015 (6,815,469)
497,930 70,305,458 2015 (3,846,488)
333,000 45,444,748 2015 (999,118)

98,887,957 112,277,485 2015 (14,661,996)
394,503 52,484,440 2015 167,139

97,567,483 524,696 2015 4,509,482

98,878,662 550,650 2015 1,217,562

171,171,033 957,949 2015 1,272,986

70,119,345 45,120,827 2015 249,491,341

79,417,380 662,646 2015 1,434,334

79/146



EDINETOOOO

O00DO00o0O00oo00oo000oO0Onoo(E26661)

Ooooooooooooooooooad

37,039,371,000 307,646,193 2015 834,260,668

37,039,371,350 307,664,084 2015 832,155,535

146,975,787 1,220,425 2015 3,350,986

3,980,288,400 33,000,000 2015 96,708,269

130,249,739 1,090,206 2015 1,949,674

123,434,196 1,030,956 2015 2,106,917

146,588,315 1,234,339 2015 1,326,116

687,877,460 5,900,000 2015 (6,459,593)

848,334,240 7,200,000 2015 1,007,666

183,638,097 1,561,672 2015 (146,120)

87,963,709 598,641 2015 8,062,771

417,473,431 3,047,000 2015 10,788,693

108,357,569 797,285 2015 1,943,509

177,821,237 1,343,590 2015 (1,508,504)

115,523,289 94,669,260 2015 959,713,696

96,175,604 543,929 2015 (250,372)

71,117,847 47,154,122 2015 7,982,506

1,319,096,800 11,200,000 2015 1,370,343

342,577,751 2,895,954 2015 1,856,746

130,569,491 1,108,016 2015 206,813

40,595,883,000 345,063,418 2015 (2,259,476)

40,595,882,141 344,947,302 2015 11,401,198

131,299,826 1,118,220 2015 (263,395)

112,768,747 845,580 2015 (84,871)

112,296,175 98,887,957 2015 14,230,290

2,993,621,308

14

0.02 2015 2015 2015 12
0.02 2015 2015 2015 12
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2015 31
3,000,000 ALLSTATE CORP FRN 15AUG53 368,767,325 377,343,126  0.43
5,128,000 AMERICAN INTL GP FRN 15MAR87 588,184,302 684,566,710 0.78
26,600,000 BANCO BILBAO VIZC FRN PERP REGS 3,808,913,865 3,666,420,277 4.17
12,000,000 BANK OF AMERICA CORP FRN PERP SER V 1,214,358,609 1,380,572,720 1.57
6,675,000 BANK OF AMERICA CORP FRN PERP SER X 706,494,663 793,906,989  0.90
12,100,000 BANK OF AMERICA CORP FRN PERP SER Z 1,423,647,098 1,478,203,876 1.68
18,000,000 BANK OF AMERICA FRN PERP SERIES U 1,744,758,655 2,004,065,374 2.28
11,594,000 BANK OF NY MELLON FRN PERP SER D 1,131,146,210 1,274,698,784  1.45
12,600,000 BPCE SA 5.25 16APR29 2,228,812,909 2,563,844,881 2.92
12,000,000 CITIGROUP INC FRN PERP 1,257,060,336  1,405,245,223 1.60
27,000,000 CITIGROUP INC FRN PERP SER M 2,819,268,498 3,176,355,280 3.62
9,505,000 CITIGROUP INC FRN PERP SER N 1,053,224,830 1,121,628,933 1.28
26,700,000 CREDIT AGRICOLE SA FRN PERP 3,819,675,725  3,707,715,624  4.22
3,000,000 CREDIT AGRICOLE SA FRN PERP 144A 350,353,968 346,820,260 0.39
34,000,000 CREDIT SUISSE GROUP FRN PERP 144A 3,693,195,958 4,031,506,309 4.59
20,800,000 DANSKE BANK A/S FRN PERP 2,955,259,660 2,831,994,874 3.22
9,000,000 FIFTH THIRD BANCORP FRN PERP 870,845,915 978,285,226  1.11
7,000,000 GENERAL ELEC CAP CORP FRN PERP C 726,813,098 831,655,424 0.95
26,000,000 GOLDMAN SACHS GROUP FRN PERP L 2,829,713,080 3,127,867,056  3.56
37,405,000 HSBC HOLDINGS PLC FRN PERP 4,139,904,842  4,511,504,923 5.17
26,550,000 KBC GROEP NV FRN PERP 3,606,203,050  3,498,078,201 3.98
26,000,000 LLOYDS BANKING GP FRN PERP 2,851,408,206  3,127,714,060 3.56
11,000,000 METLIFE INC FRN 15DEC66 1,308,212,875 1,469,357,953  1.67
26,000,000 MORGAN STANLEY FRN PERP 2,783,192,597 3,087,414,696 3.51
21,180,000 NATIONWIDE BLDG SOC FRN PERP EMTN 3,708,101,614  3,704,751,204 4.22
6,000,000 PNC FINANCIAL SERV FRN PERP 586,693,008 683,570,976  0.78
16,000,000 PRUDENTIAL FINANC INC FRN 15JUN43 1,857,836,570  1,972,482,122 2.25
3,000,000 PRUDENTIAL FINANCIAL 5.2 15MAR44 311,550,539 355,611,693  0.40
6,000,000 PRUDENTIAL FINANCIAL FRN 15SEP42 683,463,355 750,272,883  0.85
6,483,000 RABOBANK NEDERLAND FRN PERP 888,012,083 878,495,735 1.00
8,000,000 UBSAG5.125 15MAY24 883,211,242 969,198,627 1.10
17,000,000 UBS AG STAMFORD CT 7.625 17AUG22 2,072,106,507 2,392,918,334 2.72
3,300,000 WACHOVIA CAP TRUST 111 FRN PERP 326,027,321 380,752,719  0.43
5,000,000 WELLS FARGO AND CO FRN PERP SER K 602,909,234 645,358,254 0.73
26,000,000 WELLS FARGO AND CO FRN PERP SER S 2,904,393,085 3,131,538,980 3.56
10,815,000 WELLS FARGO AND CO FRN PERP SER U 1,273,985,664 1,320,546,476 1.50
64,377,706,496 68,662,264,782 78.15
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2015 31
100,000 ALLSTATE CORP 6.625 PFD PERP SER E 263,530,896 318,586,462  0.36
440,000 BANK OF NY MELLON 5.2 PFD PERP 1,073,710,352  1,263,513,202 1.44
100,000 BB+T CORP 5.625 PFD PERP SER E 242,035,930 299,167,634 0.34
100,000 CAPITAL ONE FIN 6.25 PFD PERP SER C 251,150,931 298,579,185 0.34
175,000 CAPITAL ONE FIN 6.7 PFD PERP SER D 472,281,380 541,049,727 0.62
194,000 DISCOVER FIN SVS 6.5 PFD PERP SER B 498,454,147 601,390,498 0.68
300,000 GOLDMAN SACHS GP FRN PFD PERP SER J 749,465,422 874,553,380 1.00
200,000 GOLDMAN SACHS GP FRN PFD PERP SER K 553,579,310 615,282,609 0.70
200,000 MORGAN STANLEY 7.125 PFD PERP SER E 564,345,085 657,180,201 0.75
300,000 MORGAN STANLEY FRN PFD PERP 825,853,770 950,110,273  1.08
265,000 STATE STREET 5.25 PFD PERP SER C 683,917,809 760,670,783  0.87
100,000 STATE STREET 5.90 PFD PERP SER D 269,119,898 309,759,722  0.35
225,000 STATE STREET 6 PFD PERP 657,460,499 681,865,650 0.78
100,000 US BANCORP 5.15 PFD PERP SER H 229,569,256 289,517,065 0.33
100,000 WELLS FARGO AND CO 6 PFD PERP 252,515,902 305,758,267 0.35
7,586,990,587  8,766,984,658  9.99
10,360,000 PRUDENTIAL PLC FRN 19DEC63 EMTN 1,886,778,135 2,257,191,957 2.57
1,046,000 SKANDINAVISKA ENSKILDA BNK FRN PERP 119,876,906 123,399,046 0.14
2,006,655,041  2,380,591,003 2.71

73,971,352,124 79,809,840,443 90.85

73,971,352,124 79,809,840,443 90.85

82/146



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

2015 31

23.87
20.16

46.88

12.95

15.52

[EE

.10

N

.17

w

.98

w

.22

o

.14

90.85

83/146



JPMORGAN CAYMAN TRUST I

Statement of net assets as at January 31, 2015

Nikko JPM Global Financial Sector Bond Fund

EDINETOOOO

O00DO00o0O00oo00oo000oO0Onoo(E26661)

Ooooooooooooooooooad

(Expressed in Japanese Yen)

Notes JPY
Assets
Investments at market value (cost 73,971,352,124) 2.2 79,809,840,443
Cash at bank 4,704,436,099
Unrealised appreciation on forward foreign exchange 2.5, 13 3,051,182,392
contracts
Receivable on subscriptions 1,428,608,699
Interest receivable on bonds 2.6 774,059,028
Formation expenses 2.4 24,665,920
Dividends receivable 2.7 15,060,666
Other assets 1,101,254
Total assets 89,808,954,501
Liabilities
Payable on investments purchased 1,742,424,815
Management fees and Sales Administration fees payable 4 74,169,476
Unrealised depreciation on forward foreign exchange 2.5, 13 57,561,084
contracts
Investment Management fees payable 6 42,630,901
Redemptions payable 18,485,960
Distributor fees payable 9 7,251,615
Agent Company fees payable 8 7,102,845
Administration fees payable 5 4,950, 346
Custodian fees payable 7 3,527,880
Formation expenses payable 2.4 2,258,317
Printing and publishing expenses payable 1,129,647
Professional expenses payable 799,135

Total liabilities

1,962,292,021

Total net assets

87,846,662,480

Net assets
Class A - JPY Class
Class B - JPY Class

506,252,891
87,340,409,589

Number of units outstanding
Class A - JPY Class
Class B - JPY Class

500,010,000
86,553,100,000

Net assets per unit
Class A - JPY Class
Class B - JPY Class

1.0125
1.0091

The accompanying notes are an integral part of these financial statements.
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JPMORGAN CAYMAN TRUST I

Statement of operations and changes in net assets for the period
from July 11, 2014 (launch date) to January 31, 2015

Nikko JPM Global Financial Sector Bond Fund (Expressed in Japanese Yen)
Notes JPY
Income
Interest on bonds 2.6 1,460,374,621
Dividend income 2.7 154,160,536
Total income 1,614,535,157
Expenses
Management fees and Sales Administration fees 4 359,258,924
Investment Management fees 6 206,974,806
Distributor fees 9 35,437,723
Agent Company fees 8 34,471,557
Administration fees 5 24,066,874
Custodian fees 7 17,166,414
Formation expenses 2.4 5,636,080
Professional expenses 2,757,177
Safekeeping fees 2,493,681
Printing and publishing expenses 1,590,807
Trustee fees 3 870,472
Registration fees 689, 368
Transaction fees 126,793
Total expenses 691,540,676
Net investment gain 922,994,481

The accompanying notes are an integral part of these financial statements.
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Statement of operations and changes in net assets for the period
from July 11, 2014 (launch date) to January 31, 2015 (continued)

Nikko JPM Global Financial Sector Bond Fund
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(Expressed in Japanese Yen)

Notes JPY

Net investment gain 922,994,481
Net realised

Gain on investments 2.3 363,537,632

Loss on foreign exchange 2.3 (201,815,948)

Loss on forward foreign exchange contracts 2.5 (8,537,305,383)
Net realised loss for the period (7,452,589,218)
Net change in unrealised

Appreciation on investments 2.3 5,838,488,319

Appreciation on forward foreign exchange contracts 2.5 2,993,621,308

Net increase in net assets as a result of operations

1,379,520,409

Movement in capital:

Subscription of units
Redemption of units

86,903,437,418
(436,295,347)

Net movement in capital

86,467,142,071

Net assets at the beginning of the period

Net assets at the end of the period

87,846,662,480

The accompanying notes are an integral part of these financial statements.
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Statistical information

UNAUDITED

Nikko JPM Global Financial Sector Bond Fund

Class A - JPY Class

Class B - JPY Class

Number of units outstanding at the end of the
period:

Units issued 500,010,000 86,994,110,000
Units redeemed - (441,010,000)
January 31, 2015 500,010,000 86,553,100,000
Total net assets at the end of the period: JPY JPY
January 31, 2015 506,252,891 87,340,409,589
Net_ass_et value per unit at the end of the IpY IpY
period:
January 31, 2015 1.0125 1.0091

The accompanying notes are an integral part of these financial statements.
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JPMORGAN CAYMAN TRUST I

Notes to the financial statements
(As at January 31, 2015)

Nikko JPM Global Financial Sector Bond Fund

Note 1 - Activity and objectives

JPMorgan Cayman Trust 1 (the "Trust™) is an open-ended umbrella unit trust constituted by a
Trust Deed dated May 12, 2014 entered into between the Trustee and the Manager.

Nikko JPM Global Financial Sector Bond Fund (the "Series Trust') is a separate series trust
of the Trust launched July 11, 2014 and constituted pursuant to the Trust Deed and a
supplemental trust deed dated May 12, 2014 both between Intertrust SPV (Cayman) Limited
(the "Trustee') and JPMAM Japan Cayman Fund Limited (the "Management Company').

These financial statements are referring exclusively to the Series Trust.

Classes of Units

Class A - JPY Class and Class B - JPY Class are available for issue.

In respect of subscriptions for Units in Class A - JPY class a sales charge may be payable
to, and retained by the Distributor by any person who has, or is subscribing for, an
indirect interest in relation to the Series Trust.

Redemptions of Units of the Class B - JPY class may be subject to a Redemption fee,
depending on the period of time that such units have been in issue before they are
redeemed.

Investment objective and policies

The Series Trust®s investment objective is to achieve competitive level of return from
income gains such as interest income from investments and medium to long-term capital

appreciation by investing in bonds and Hybrid Securities issued by financial institutions
such as banks, insurance companies and other financing companies (‘‘Financial Bonds™).
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JPMORGAN CAYMAN TRUST I

Notes to the financial statements (continued)

(As at January 31, 2015)

Nikko JPM Global Financial Sector Bond Fund

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted

accounting principles applicable to investment funds.

2.2 - Valuation of the investments in securities and other assets

@

(b)

©

Any equity instrument which is listed or quoted on any securities exchange or over-the-
counter market is valued at its last available opening or closing price on the relevant
valuation day or, if no sales occurred on such day, at the last bid price available as
at the relevant valuation day as adjusted in such manner as the Administrator, in its
discretion, thinks fit, having regard to the size of the holding, and where prices are
available on more than one exchange or over-the-counter market for a particular equity
the price is the last opening or closing price available, as the case may be, on the
exchange or over-the-counter market which constitutes the main market for such equity
instrument or the one which the Administrator determines provides the fairest criteria
in ascribing a value to such equity instrument;

Any equity instrument which is listed or quoted on any securities exchange or over-the-
counter market, but which is not regularly traded thereon or in respect of which no
prices as described above are available is valued at the probable realisation value
estimated with care and in good faith by the Administrator or a competent person
approved for such purpose by the Administrator having regard to its cost price, the
price at which any recent transaction in the security may have been effected, the size
of the holding having regard to the total amount of such equity instrument in issue,
and such other factors as the Administrator in its discretion deems relevant in
considering a positive or negative adjustment to the valuation;

Any bond or debt instrument, whether listed or quoted on any securities exchange or
over-the-counter market or otherwise, is valued at its last available bid price to be
provided by a reputable valuation source or vendor selected by the Administrator day on
the relevant valuation;
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JPMORGAN CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2015)

Nikko JPM Global Financial Sector Bond Fund

Note 2 - Significant accounting policies (continued)

2.2 - Valuation of the investments in securities and other assets (continued)

(d) Any security which is not listed or quoted on any securities exchange or over-the-
counter market is valued at its probable realisation value estimated with care and good
faith at any such time as deemed necessary by the Administrator or any other competent
person approved for the purpose by the Administrator, and at least annually;

(e) Derivative instruments dealt in or traded on an exchange or market are valued at the
relevant settlement price on the applicable exchange or market. If such price is not
available the value of such instruments is the probable realisation value estimated
with care and in good faith by a competent person approved for the purpose by the
Administrator. Derivative instruments which are not dealt in or traded on an exchange
or market are valued on the basis of the valuation obtained from the counterparty to
the transaction;

(F) Deposits are valued at their face value plus accrued interest; and

(g) Short-term investments that have a remaining maturity of sixty (60) calendar days or
less may be valued at amortised cost or by amortising the difference between market
value and the face amount on the sixty-first (61) day prior to maturity.

2.3 Conversion of foreign currencies

Assets and liabilities expressed in other currencies than Japanese Yen are translated into
Japanese Yen at exchange rates ruling at the end of the period. Transactions expressed in
foreign currencies are translated into Japanese Yen at exchange rates prevailing at the
transaction dates.

Unrealised and realised gains or losses on foreign exchange translations are recognised in
the statement of operations and changes in net assets in determining the result of the
period.

Unrealised exchange gains/losses arising on the valuation of the securities in portfolio at
market value are included in the net change in unrealised on appreciation/depreciation on
investments. Other exchange gains/losses are directly taken into the statement of
operations and changes in net assets.
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JPMORGAN CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2015)

Nikko JPM Global Financial Sector Bond Fund

Note 2 - Significant accounting policies (continued)

2.4 - Formation expenses

Formation expenses are amortised on a straight line basis over a period of three years.

2.5 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the
statement of net assets date for the remaining period until maturity.

2.6 - Interest income

Interest income is accrued on a daily basis.

2.7 - Dividend income

Dividends are credited to income on the date upon which the relevant securities are first
listed as "ex-dividend".

Note 3 - Trustee fee

The Trustee is entitled to receive out of the assets of the Series Trust an annual trustee
fee of USD 10,000 payable quarterly in arrears on an accounting year basis within thirty
business days from the last business day in that quarter, plus fees for additional time,
disbursements, out-of-pocket expenses and start-up expenses.

Note 4 - Management fee and Sales Administration fee

The Management Company is entitled to receive out of the assets of the Series Trust, a
management fee at an annual rate of 0.10% of the Series Trust"s Net Asset Value accrued
daily and calculated on each accounting day and payable quarterly in arrears.

The Management company is also entitled to receive out of the assets of the Series Trust a

Sales Administration fee at an annual rate of 0.95 % of the Series Trust"s Net Asset Value

attributable to the Class B - JPY units accrued daily and calculated on each accounting day
and payable quarterly in arrears.
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JPMORGAN CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2015)

Nikko JPM Global Financial Sector Bond Fund

Note 5 - Administration fee

The Administrator is entitled to receive out of the assets of the Series Trust, payable
quarterly in arrears, a fee at an annual rate of: (i) 0.07% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated on each accounting
day which is equal to or less than JPY 50 billion; and (ii) 0.069% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated on each accounting
day which is more than JPY 50 billion, provided that the Administrator is entitled to a
minimum of EUR 12,500 per annum.

Note 6 - Investment Management fee

The Investment Manager is entitled to receive out of the assets of the Series Trust a fee
at an annual rate of 0.60% of the Series Trust"s Net Asset Value accrued daily and
calculated on each accounting day and payable quarterly in arrears.

Note 7 - Custodian fee

The Custodian is entitled to receive out of the assets of the Series Trust, payable
guarterly in arrears, a fee at an annual rate of: (i) 0.05% for any portion of the
aggregate Series Trust"s Net Asset Value accrued daily and calculated as at each
accounting day which is equal to or less than JPY 50 billion; and (ii) 0.049% for any
portion of the aggregate Series Trust"s Net Asset Value accrued daily and calculated on
each accounting day which is more than JPY 50 billion, provided that the Custodian is
entitled to a minimum of EUR 3,000 per annum.

Note 8 - Agent Company fee

The Agent Company is entitled to receive out of the assets of the Series Trust a fee at an
annual rate of 0.10% of the Series Trust"s Net Asset Value accrued daily and calculated on
each accounting day and payable quarterly in arrears.
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JPMORGAN CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2015)

Nikko JPM Global Financial Sector Bond Fund

Note 9 - Distributor fee

The Distributor is entitled to receive out of the assets of the Series Trust attributable
to Class A - JPY Class, a fee at an annual rate of 0.45% accrued daily and calculated on
each accounting day and payable quarterly in arrears.

The Distributor is entitled to receive out of the assets of the Series Trust attributable
to Class B - JPY Class, a fee at an annual rate of 0.10% accrued daily and calculated on
each valuation day and payable quarterly in arrears.

Note 10 - Taxation

10.1 - Cayman Islands

Under current tax laws in the Cayman Islands, there are no other taxes payable by the
Series Trust. As a result, no provision for income taxes has been made in the accounts.

10.2 - Other Countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in
other countries.

Prospective purchasers should consult legal and tax advisors in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and redeeming units under the laws of their respective jurisdictions.

Note 11- Exchange rates

The exchange rates against JPY used as at January 31, 2015 are as follows:

Currency  Exchange rate
EUR 133.4721
GBP 177.3705
usD 117.6899
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JPMORGAN CAYMAN TRUST I

Notes to the financial statements (continued)
(As at January 31, 2015)

Nikko JPM Global Financial Sector Bond Fund

Note 12 - Distribution

There was no dividend distribution during the period ended as at January 31, 2015.

Note 13 - Forward foreign exchange contracts

As at January 31, 2015, the following forward foreign exchange contracts linked to the
management of the currency exposure of the Series Trust were open:

Currency Purchases  Currency Sales Maturity date Unrealised appreciation/

(depreciation)
JPY
GBP 47,154,122 usb 71,131,050 04/02/15 (7,936,013)
usD 373,504 JPY 43,385,989 04/02/15 569,498
usD 929,112 JPY 108,709,120 04/02/15 632,778
usb 344,968,414 JPY 40,595,883,000 04/02/15 1,464,876
usD 344,851,190 JPY 40,595,882,141 04/02/15 (12,329,669)
EUR 736,890 JPY 105,168,632 04/02/15 (6,815,469)
EUR 497,930 JPY 70,305,458 04/02/15 (3,846,488)
EUR 333,000 JPY 45,444,748 04/02/15 (999,118)
EUR 98,887,957 usb 112,277,485 04/02/15 (14,661,996)
EUR 394,503 JPY 52,484,440 04/03/15 167,139
JPY 97,567,483 GBP 524,696 04/02/15 4,509,482
JPY 98,878,662 GBP 550,650 04/02/15 1,217,562
JPY 171,171,033 GBP 957,949 04/02/15 1,272,986
usD 70,119,345 GBP 45,120,827 04/02/15 249,491,341
JPY 79,417,380 usb 662,646 04/02/15 1,434,334
JPY 37,039,371,000 usD 307,646,193 04/02/15 834,260,668
JPY 37,039,371,350 usD 307,664,084 04/02/15 832,155,535
JPY 146,975,787 usD 1,220,425 04/02/15 3,350,986
JPY 3,980,288,400 usD 33,000,000 04/02/15 96,708,269
JPY 130,249,739 usD 1,090,206 04/02/15 1,949,674
JPY 123,434,196 usD 1,030,956 04/02/15 2,106,917
JPY 146,588,315 usb 1,234,339 04/02/15 1,326,116
JPY 687,877,460 usD 5,900,000 04/02/15 (6,459,593)
JPY 848,334,240 usD 7,200,000 04/02/15 1,007,666
JPY 183,638,097 usD 1,561,672 04/02/15 (146,120)
JPY 87,963,709 EUR 598,641 04/02/15 8,062,771
JPY 417,473,431 EUR 3,047,000 04/02/15 10,788,693
JPY 108,357,569 EUR 797,285 04/02/15 1,943,509
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(As at January 31, 2015)

Note 13 - Forward foreign exchange contracts (continued)

Currency Purchases

Currency

Sales

Maturity date

Unrealised appreciation/

(depreciation)
JPY
JPY 177,821,237 EUR 1,343,590 04/02/15 (1,508,504)
usb 115,523,289 EUR 94,669,260 04/02/15 959,713,696
JPY 96,175,604 GBP 543,929 04/03/15 (250,372)
usD 71,117,847 GBP 47,154,122 04/03/15 7,982,506
JPY 1,319,096,800 usD 11,200,000 04/03/15 1,370,343
JPY 342,577,751 usD 2,895,954 04/03/15 1,856,746
JPY 130,569,491 usD 1,108,016 04/03/15 206,813
JPY 40,595,883,000 usD 345,063,418 04/03/15 (2,259,476)
JPY 40,595,882,141 usD 344,947,302 04/03/15 11,401,198
JPY 131,299,826 usD 1,118,220 04/03/15 (263,395)
JPY 112,768,747 EUR 845,580 04/03/15 (84,871)
usD 112,296,175 EUR 98,887,957 04/03/15 14,230,290

Total net unrealised appreciation on forward foreign exchange

contracts

2,993,621,308

Note 14 - Subsequent event

Distributions made by the Series Trust after the year-end are as follows:

Distribution paid per unit

Record date

Ex-distribution

Payment date

date
Class A - JPY Class
JPY 0.02 05/02/2015 06/02/2015 12/02/2015
Class B - JPY Class
JPY 0.02 05/02/2015 06/02/2015 12/02/2015
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JPMORGAN CAYMAN TRUST I

Statement of investments as at January 31, 2015

Nikko JPM Global Financial Sector Bond Fund (Expressed in Japanese yen)

Quantity Description Currency Cost Market value Ratio”

I. Transferable securities admitted to an official stock exchange or dealt in on another regulated market

A. Bonds JPY JPY %
3,000,000 ALLSTATE CORP FRN 15AUG53 usb 368,767,325 377,343,126 0.43
5,128,000 AMERICAN INTL GP FRN 15MAR87 usb 588,184,302 684,566,710 0.78
26,600,000 BANCO BILBAO VIZC FRN PERP REGS EUR 3,808,913,865  3,666,420,277 4.17
12,000,000 BANK OF AMERICA CORP FRN PERP SER V usD 1,214,358,609 1,380,572,720 1.57
6,675,000 BANK OF AMERICA CORP FRN PERP SER X usb 706,494,663 793,906,989 0.90
12,100,000 BANK OF AMERICA CORP FRN PERP SER Z usb 1,423,647,098 1,478,203,876 1.68
18,000,000 BANK OF AMERICA FRN PERP SERIES U usD 1,744,758,655  2,004,065,374 2.28
11,594,000 BANK OF NY MELLON FRN PERP SER D usD 1,131,146,210 1,274,698,784 1.45
12,600,000 BPCE SA 5.25 16APR29 GBP 2,228,812,909  2,563,844,881 2.92
12,000,000 CITIGROUP INC FRN PERP usb 1,257,060,336  1,405,245,223 1.60
27,000,000 CITIGROUP INC FRN PERP SER M usD 2,819,268,498  3,176,355,280 3.62
9,505,000 CITIGROUP INC FRN PERP SER N usD 1,053,224,830 1,121,628,933 1.28
26,700,000 CREDIT AGRICOLE SA FRN PERP EUR 3,819,675,725  3,707,715,624 4.22
3,000,000 CREDIT AGRICOLE SA FRN PERP 144A usb 350,353,968 346,820,260 0.39
34,000,000 CREDIT SUISSE GROUP FRN PERP 144A usD 3,693,195,958  4,031,506,309 4.59
20,800,000 DANSKE BANK A/S FRN PERP EUR 2,955,259,660 2,831,994,874 3.22
9,000,000 FIFTH THIRD BANCORP FRN PERP usb 870,845,915 978,285,226 1.11
7,000,000 GENERAL ELEC CAP CORP FRN PERP C usb 726,813,098 831,655,424 0.95
26,000,000 GOLDMAN SACHS GROUP FRN PERP L usD 2,829,713,080  3,127,867,056 3.56
37,405,000 HSBC HOLDINGS PLC FRN PERP usD 4,139,904,842  4,511,504,923 5.17
26,550,000 KBC GROEP NV FRN PERP EUR 3,606,203,050  3,498,078,201 3.98
26,000,000 LLOYDS BANKING GP FRN PERP usb 2,851,408,206  3,127,714,060 3.56
11,000,000 METLIFE INC FRN 15DEC66 usD 1,308,212,875  1,469,357,953 1.67
26,000,000 MORGAN STANLEY FRN PERP usD 2,783,192,597  3,087,414,696 3.51
21,180,000 NATIONWIDE BLDG SOC FRN PERP EMTN GBP 3,708,101,614  3,704,751,204 4.22
6,000,000 PNC FINANCIAL SERV FRN PERP usb 586,693,008 683,570,976 0.78
16,000,000 PRUDENTIAL FINANC INC FRN 15JUN43 usD 1,857,836,570 1,972,482,122 2.25
3,000,000 PRUDENTIAL FINANCIAL 5.2 15MAR44 usD 311,550,539 355,611,693 0.40
6,000,000 PRUDENTIAL FINANCIAL FRN 15SEP42 usb 683,463,355 750,272,883 0.85
6,483,000 RABOBANK NEDERLAND FRN PERP EUR 888,012,083 878,495,735 1.00
8,000,000 UBS AG 5.125 15MAY24 usD 883,211,242 969,198,627 1.10
17,000,000 UBS AG STAMFORD CT 7.625 17AUG22 usD 2,072,106,507 2,392,918,334 2.72
3,300,000 WACHOVIA CAP TRUST 111 FRN PERP usb 326,027,321 380,752,719 0.43
5,000,000 WELLS FARGO AND CO FRN PERP SER K usb 602,909,234 645,358,254 0.73
26,000,000 WELLS FARGO AND CO FRN PERP SER S usD 2,904,393,085  3,131,538,980 3.56
10,815,000 WELLS FARGO AND CO FRN PERP SER U usD 1,273,985,664 1,320,546,476 1.50

Total bonds 64,377,706,496 68,662,264,782 78.15

The accompanying notes are an integral part of these financial statements.
() Weight of the market value against the total net assets expressed in %.
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(Expressed in Japanese yen)

Quantity Description Currency Cost Market value Ratio”
I. Transferable securities admitted to an official stock exchange or dealt in on another regulated market
(continued)
B. Preferred Shares JPY JPY %
100,000 ALLSTATE CORP 6.625 PFD PERP SER E usD 263,530,896 318,586,462 0.36
440,000 BANK OF NY MELLON 5.2 PFD PERP usD 1,073,710,352  1,263,513,202 1.44
100,000 BB+T CORP 5.625 PFD PERP SER E UsD 242,035,930 299,167,634 0.34
100,000 CAPITAL ONE FIN 6.25 PFD PERP SER C usD 251,150,931 298,579,185 0.34
175,000 CAPITAL ONE FIN 6.7 PFD PERP SER D usD 472,281,380 541,049,727 0.62
194,000 DISCOVER FIN SVS 6.5 PFD PERP SER B usD 498,454,147 601,390,498 0.68
300,000 GOLDMAN SACHS GP FRN PFD PERP SER J UsD 749,465,422 874,553,380 1.00
200,000 GOLDMAN SACHS GP FRN PFD PERP SER K usD 553,579,310 615,282,609 0.70
200,000 MORGAN STANLEY 7.125 PFD PERP SER E usD 564,345,085 657,180,201 0.75
300,000 MORGAN STANLEY FRN PFD PERP usD 825,853,770 950,110,273 1.08
265,000 STATE STREET 5.25 PFD PERP SER C UsD 683,917,809 760,670,783 0.87
100,000 STATE STREET 5.90 PFD PERP SER D usD 269,119,898 309,759,722 0.35
225,000 STATE STREET 6 PFD PERP usD 657,460,499 681,865,650 0.78
100,000 US BANCORP 5.15 PFD PERP SER H usD 229,569,256 289,517,065 0.33
100,000 WELLS FARGO AND CO 6 PFD PERP UsD 252,515,902 305,758,267 0.35
Total preferred shares 7,586,990,587 8,766,984 ,658 9.99
C. Medium Term Notes JPY JPY %
10,360,000 PRUDENTIAL PLC FRN 19DEC63 EMTN GBP 1,886,778,135 2,257,191,957 2.57
1,046,000 SKANDINAVISKA ENSKILDA BNK FRN PERP usD 119,876,906 123,399,046 0.14
Total medium term notes 2,006,655,041 2,380,591,003 2.71
Total transferable securities admitted to an official stock
exchange or dealt in on another regulated market 73,971,352,124  79,809,840,443 90.85
Total investments 73,971,352,124 79,809,840,443 90.85

The accompanying notes are an integral part of these financial statements.

() Weight of the market value against the total net assets expressed in %.
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JPMORGAN CAYMAN TRUST I

Classification of investments as at January 31, 2015 UNAUDITED

Nikko JPM Global Financial Sector Bond Fund

Classification of investments by country and by economical sector

Country Economical sector Ratio (%) *
USA

Banks & Other Credit Institutions 23.87

Holding & Finance Companies 20.16

Insurance 2.85

46.88

United Kingdom

Banks & Other Credit Institutions 12.95
Insurance 2.57
15.52
Switzerland
Banks & Other Credit Institutions 7.31
Holding & Finance Companies 1.10
8.41
France
Banks & Other Credit Institutions 7.53
7.53
Spain
Banks & Other Credit Institutions 4.17
4.17
Belgium
Banks & Other Credit Institutions 3.98
3.98
Denmark
Banks & Other Credit Institutions 3.22
3.22
Netherlands
Banks & Other Credit Institutions 1.00
1.00
Sweden
Banks & Other Credit Institutions 0.14
0.14
Total investments 90.85

() Weight of the market value against the total net assets expressed in %.
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Independent Auditor®s Report

To Intertrust SPV (Cayman) Limited solely in its capacity as trustee of Nikko JPM Global
Financial Sector Bond Fund

We have audited the accompanying financial statements of Nikko JPM Global Financial Sector
Bond Fund, a series trust of JPMorgan Cayman Trust I, which comprise the statement of net
assets and the statement of investments as at 31 January 2015, and the statement of
operations and changes in net assets for the period from 11 July 2014 (launch date) to 31
January 2015, and notes, comprising a summary of significant accounting policies and other
explanatory information.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and
fair view in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors® Responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing.
Those standards require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor®s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity"s preparation of financial statements
that give a true and fair view in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity"s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.
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Opinion

In our opinion, the financial statements give a true and fair view of the financial position of

Nikko JPM Global Financial Sector Bond Fund as at January 31, 2015, and of the results of its

operations and changes in its net assets for the period from 11 July 2014 (launch date) to 31

January 2015 in accordance with general ly accepted accounting principles in Luxembourg

applicable to investment funds.

PricewaterhouseCoopers
Cayman Islands
28 May 2015
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