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JPMorgan ETFs (Ireland) ICAV -
 

EUR IG Corporate Bond Active UCITS ETF
Class: JPM EUR IG Corporate Bond Active UCITS ETF - EUR (acc)

 

Promotes environmental and / or social characteristics.Promotes environmental and / or social characteristics.

"Article 8" strategies promote social and/or environmental "Article 8" strategies promote social and/or environmental 
characteristics, but do not have sustainable investing as a core characteristics, but do not have sustainable investing as a core 
objective.objective.

Fund overview
ISIN
IE00BF59RX87IE00BF59RX87

Investment objective:   The Sub The Sub--Fund aims to achieve a longFund aims to achieve a long--term term 
return in excess of Bloomberg Euro Corporate Index (the "Benchmark") return in excess of Bloomberg Euro Corporate Index (the "Benchmark") 
by actively investing primarily in a portfolio of investment grade Euro by actively investing primarily in a portfolio of investment grade Euro 
denominated corporate debt securities.denominated corporate debt securities.

Investment policy:   The Sub The Sub--Fund pursues an activelyFund pursues an actively--managed managed 
investment strategy.investment strategy.

Investment approach    

Investor profile:   Typical investors in the Sub Typical investors in the Sub--Fund are expected to be Fund are expected to be 
investors who want to make an asset allocation into the investment grade investors who want to make an asset allocation into the investment grade 
EUREUR--denominated corporate securities sector and benefit from the denominated corporate securities sector and benefit from the 
higher yields generally offered by corporate bonds compared to higher yields generally offered by corporate bonds compared to 
government securities.government securities.

Uses a researchUses a research--driven investment process that focuses on analysing driven investment process that focuses on analysing 
fundamental, technical and valuation factors across countries, sectors fundamental, technical and valuation factors across countries, sectors 
and issuers.and issuers.
Enhanced index approach that builds a portfolio in reference to the Enhanced index approach that builds a portfolio in reference to the 
benchmark by overweighting securities with the highest potential to benchmark by overweighting securities with the highest potential to 
outperform and underweighting securities based on fundamental or outperform and underweighting securities based on fundamental or 
relative value analysis. relative value analysis. 
Applies values and norms based screening and implements Applies values and norms based screening and implements 
minimum investment thresholds on companies with positive ESG minimum investment thresholds on companies with positive ESG 
characteristics.characteristics.

    
ESG information
ESG approach - ESG Promote

  

SFDR classification: Article 8

l

l

l

Portfolio manager(s)
Lisa ColemanLisa Coleman
Usman NaeemUsman Naeem
Andreas Andreas 
MichalitsianosMichalitsianos
Qiwei ZhuQiwei Zhu

Lisa Coleman will be Lisa Coleman will be 
retiring and will be retiring and will be 
removed from the fund removed from the fund 
in early 2026.in early 2026.

Fund reference
currency EUR

Share class
currency EUR

Fund assets
EUR 560.9mEUR 560.9m

Fund launch
6 Dec 20186 Dec 2018

NAV EUR 108.5976

Class launch
6 Dec 20186 Dec 2018

Domicile Ireland

Shares 
outstanding
4,787,6304,787,630

Ongoing charge 0.04%
The ongoing charge figure is The ongoing charge figure is 
a maximum that can be a maximum that can be 
charged and includes a fee charged and includes a fee 
waiver by the Management waiver by the Management 
Company in the amount of Company in the amount of 
0.15% per annum. From 1 0.15% per annum. From 1 
June 2026 the ongoing June 2026 the ongoing 
charge will revert to 0.19% per charge will revert to 0.19% per 
annum.annum.

Securities Lending  Yes

   As at 30 September 2025 As at 30 September 2025Fund ratings

    
Performance

  

  

  

Calendar Year Performance (%)

  

Return (%)

  Cumulative     Annualised
    1 month 3 months 1 year YTD     3 years 5 years Launch

  0.730.73 1.161.16 4.764.76 3.583.58     5.725.72 0.190.19 1.201.20
  0.700.70 1.111.11 4.704.70 3.483.48     5.795.79 0.290.29 1.351.35

    
    

Past performance is not a guide to current and future performance. 
The value of your investments and any income from them may fall 
as well as rise and you may not get back the full amount you 
invested.

For more information on our approach to sustainable investing at J.P. For more information on our approach to sustainable investing at J.P. 
Morgan Asset Management please visit Morgan Asset Management please visit 
https://am.jpmorgan.com/lu/esghttps://am.jpmorgan.com/lu/esg

Performance Disclosures

  

ESG

Morningstar Category™ EUR Corporate Bond

Class: JPM EUR IG Corporate Bond Active UCITS ETF  JPM EUR IG Corporate Bond Active UCITS ETF --  EUR (acc)EUR (acc)
Benchmark: Bloomberg Euro Corporate Index Bloomberg Euro Corporate Index

1
2

Growth of EUR 100,000 Calendar years

            31 Oct 2020            31 Oct 2020 31 Oct 2025   31 Oct 2025   

      2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
    -- -- -- -- 6.016.01 2.232.23 --1.171.17 --13.6313.63 8.128.12 4.564.56  
    -- -- -- -- 6.246.24 2.772.77 --0.970.97 --13.6513.65 8.198.19 4.744.74  

Summary Risk Indicator 

Lower RiskLower Risk    Higher RiskHigher Risk

https://am.jpmorgan.com/lu/esg


Portfolio analysis
Measurement 3 years 5 years
CorrelationCorrelation 1.001.00 1.001.00
Alpha (%)Alpha (%) --0.070.07 --0.100.10
BetaBeta 1.011.01 1.011.01
Annualised volatility (%)Annualised volatility (%) 3.763.76 5.255.25
Sharpe ratioSharpe ratio 0.710.71 --0.240.24
Tracking error (%)Tracking error (%) 0.180.18 0.190.19
Information ratioInformation ratio --0.350.35 --0.500.50

    
Holdings
TOP 10
As at 31 October 2025

Coupon
rate

Maturity
date

Sector
%of

assets

UNICREDIT SP V/R UNICREDIT SP V/R 
01/16/33/EUR/ (Italy)01/16/33/EUR/ (Italy)

3.8003.800 16/01/203316/01/2033 CorporateCorporate 1.11.1

BANCO SAN 4.875% BANCO SAN 4.875% 
10/18/31/EUR/ (Spain)10/18/31/EUR/ (Spain)

4.8754.875 18/10/203118/10/2031 CorporateCorporate 1.01.0

UBS GROUP AG V/R UBS GROUP AG V/R 
03/01/29/EUR/ (Switzerland)03/01/29/EUR/ (Switzerland)

7.7507.750 01/03/202901/03/2029 CorporateCorporate 1.01.0

SELP FINAN 3.75% SELP FINAN 3.75% 
08/10/27/EUR/ (Luxembourg)08/10/27/EUR/ (Luxembourg)

3.7503.750 10/08/202710/08/2027 CorporateCorporate 1.01.0

SOCIETE GENE V/R SOCIETE GENE V/R 
05/14/30/EUR/ (France)05/14/30/EUR/ (France)

3.3753.375 14/05/203014/05/2030 CorporateCorporate 0.90.9

ABBVIE INC 0.75% ABBVIE INC 0.75% 
11/18/27/EUR/ (United States)11/18/27/EUR/ (United States)

0.7500.750 18/11/202718/11/2027 CorporateCorporate 0.90.9

WESTLAKE 1.625% WESTLAKE 1.625% 
07/17/29/EUR/ (United States)07/17/29/EUR/ (United States)

1.6251.625 17/07/202917/07/2029 CorporateCorporate 0.90.9

BANKINTER SA V/R BANKINTER SA V/R 
09/10/32/EUR/ (Spain)09/10/32/EUR/ (Spain)

3.5003.500 10/09/203210/09/2032 CorporateCorporate 0.80.8

CENCORA I 3.625% CENCORA I 3.625% 
05/22/32/EUR/ (United States)05/22/32/EUR/ (United States)

3.6253.625 22/05/203222/05/2032 CorporateCorporate 0.80.8

BG ENERGY 2.25% BG ENERGY 2.25% 
11/21/29/EUR/ (United States)11/21/29/EUR/ (United States)

2.2502.250 21/11/202921/11/2029 CorporateCorporate 0.80.8

    
Bond quality breakdown (%) As at 30 September 2025
AA: 3.25%AA: 3.25% Corporate Bonds: 97.85%Corporate Bonds: 97.85%
A: 39.88%A: 39.88% Average duration: 4.44 yrsAverage duration: 4.44 yrs
BBB: 54.65%BBB: 54.65% Yield to maturity: 3.34%Yield to maturity: 3.34%
< BBB: 1.54%< BBB: 1.54% Average maturity: 5.05 yrsAverage maturity: 5.05 yrs
Cash: 0.67%Cash: 0.67%   

  

Figures shown may not add up to 100 due to rounding.Figures shown may not add up to 100 due to rounding.

    
Value at Risk (Var) Fund Benchmark
VaRVaR 2.26%2.26% 2.15%2.15%

    

    

    
Regions (%) As at 30 September 2025

25.925.9    United StatesUnited States

15.715.7    United KingdomUnited Kingdom

13.013.0    FranceFrance

9.89.8    GermanyGermany

8.48.4    SpainSpain

8.08.0    ItalyItaly

4.24.2    SwitzerlandSwitzerland

2.72.7    LuxembourgLuxembourg

2.52.5    BelgiumBelgium

1.71.7    AustraliaAustralia

1.71.7    NetherlandsNetherlands

6.26.2    OthersOthers
  

Figures shown may not add up to 100 due to rounding.Figures shown may not add up to 100 due to rounding.

    
Sectors (%) As at 30 September 2025

47.847.8   Financial InstitutionsFinancial Institutions

10.710.7   Consumer NonConsumer Non--CyclicalsCyclicals

10.310.3   UtilitiesUtilities

7.97.9   Consumer CyclicalsConsumer Cyclicals

6.46.4   CommunicationsCommunications

5.15.1   Capital GoodsCapital Goods

3.73.7   EnergyEnergy

2.32.3   TechnologyTechnology

1.91.9   Basic IndustryBasic Industry

1.71.7   TransportationTransportation

1.41.4   OthersOthers

0.70.7   CashCash
  

Figures shown may not add up to 100 due to rounding.Figures shown may not add up to 100 due to rounding.

    
Number of Holdings

441441
  

  

Trading information

Stock exchangeStock exchange Exchange tickerExchange ticker Trading currencyTrading currency Bloomberg tickerBloomberg ticker Reuters RICReuters RIC SEDOLSEDOL
Deutsche BorseDeutsche Borse JREBJREB EUREUR JREB GYJREB GY JREB.DEJREB.DE BGXQNL8BGXQNL8
London Stock ExchangeLondon Stock Exchange JRBEJRBE GBPGBP JRBE LNJRBE LN JRBE.LJRBE.L BGXQNR4BGXQNR4
Borsa ItalianaBorsa Italiana JREBJREB EUREUR JREB IMJREB IM JREB.MIJREB.MI BGXQNM9BGXQNM9
Six Swiss ExchangeSix Swiss Exchange JREBJREB EUREUR JREB SWJREB SW JREB.SJREB.S BGXQNN0BGXQNN0
London Stock ExchangeLondon Stock Exchange JEBUJEBU USDUSD JEBU LNJEBU LN JEBU.LJEBU.L BMFPMT6BMFPMT6
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Before investing, obtain and review the current prospectus, Key 
Information Document (KID) and any applicable local offering 
document. These documents, as well as the sustainability-related 
disclosures, the annual and semi-annual reports and the articles 
of incorporation, are available in English free from your financial 
adviser, your J.P. Morgan Asset Management regional contact, 
the fund’s issuer (see below) or at 
www.jpmorganassetmanagement.ie. A summary of investor 
rights is available in English at 
https://am.jpmorgan.com/lu/investor-rights. J.P. Morgan Asset 
Management may decide to terminate the arrangements made for 
the marketing of its collective investment undertakings.
This material should not be considered as advice or an investment This material should not be considered as advice or an investment 
recommendation. Fund holdings and performance are likely to have recommendation. Fund holdings and performance are likely to have 
changed since the report date. changed since the report date. 
To the extent permitted by applicable law, we may record telephone To the extent permitted by applicable law, we may record telephone 
calls and monitor electronic communications to comply with our calls and monitor electronic communications to comply with our 
legal and regulatory obligations and internal policies. Personal data legal and regulatory obligations and internal policies. Personal data 
will be collected, stored and processed by J.P. Morgan Asset will be collected, stored and processed by J.P. Morgan Asset 
Management in accordance with our EMEA Privacy Policy Management in accordance with our EMEA Privacy Policy 
www.jpmorgan.com/emeawww.jpmorgan.com/emea--privacyprivacy--policypolicy
For additional information on the subFor additional information on the sub--fundfund’’s target market please s target market please 
refer to the Prospectus.refer to the Prospectus.
The ETF is listed in the international quotation system of the Mexican The ETF is listed in the international quotation system of the Mexican 
Stock Exchange (Stock Exchange (““Sistema internacional de cotizaciones de la bolsa Sistema internacional de cotizaciones de la bolsa 
Mexicana de valoresMexicana de valores””). ). The registration does not imply a certification The registration does not imply a certification 
of the performance of the ETF.of the performance of the ETF.

For further Information on JPMorgan AM ETFs please contact us on For further Information on JPMorgan AM ETFs please contact us on 
+44 (0) 20 7134 3942 or on +44 (0) 20 7134 3942 or on Jpmam_etf@jpmorgan.comJpmam_etf@jpmorgan.com..
Risk Indicator Risk Indicator -- The risk indicator assumes you keep the product for  The risk indicator assumes you keep the product for 
5 year(s). The risk of the product may be significantly higher if held for 5 year(s). The risk of the product may be significantly higher if held for 
less than the recommended holding period.less than the recommended holding period.
Lisa Coleman will be retiring and will be removed from the fund in Lisa Coleman will be retiring and will be removed from the fund in 
early 2026.early 2026.
The ongoing charge is the charge used in the EU PRIIPs KID. This The ongoing charge is the charge used in the EU PRIIPs KID. This 
charge represents the total cost of managing and operating the charge represents the total cost of managing and operating the 
fund, including management fees, administrative costs, and other fund, including management fees, administrative costs, and other 
expenses (excluding transaction costs).The breakdown of costs are expenses (excluding transaction costs).The breakdown of costs are 
the max as detailed in the fund?s prospectus. For more detailed the max as detailed in the fund?s prospectus. For more detailed 
information, please refer to the fund's prospectus and the PRIIPs KID information, please refer to the fund's prospectus and the PRIIPs KID 
available on our website.available on our website.

Source: J.P. Morgan Asset Management. Share class performance is Source: J.P. Morgan Asset Management. Share class performance is 
shown based on the NAV (net asset value) of the share class with shown based on the NAV (net asset value) of the share class with 
income (gross) reinvested including actual ongoing charges income (gross) reinvested including actual ongoing charges 

Key risks
The value of your investment may fall as well as rise and you may get 
back less than you originally invested. 
The value of debt securities may change significantly depending on 
economic and interest rate conditions as well as the credit 
worthiness of the issuer. Issuers of debt securities may fail to meet 
payment obligations or the credit rating of debt securities may be 
downgraded. These risks are typically increased for below investment 
grade debt securities which may also be subject to higher volatility 
and lower liquidity than investment grade debt securities. The credit 
worthiness of unrated debt securities is not measured by reference to 
an independent credit rating agency. 
Contingent convertible debt securities are likely to be adversely 
impacted should specific trigger events occur (as specified in the 
contract terms of the issuing company). This may be as a result of the 
security converting to equities at a discounted share price, the value 
of the security being written down, temporarily or permanently, and/or 
coupon payments ceasing or being deferred. 
Exclusion of issuers that do not meet certain ESG criteria from the 
Sub-Fund's investment universe may cause the Sub-Fund to perform 
differently compared to similar funds that do not have such a policy. 
The Sub-Fund seeks to provide a return above the Benchmark; 
however the Sub-Fund may underperform its Benchmark. 
Further information about risks can be found in the "Risk Information" 
section of the Prospectus. 

  

  

General Disclosures

Contact Details

  

Performance information

excluding any entry and exit fees. Performance is shown based on excluding any entry and exit fees. Performance is shown based on 
the NAV which may not be the same as the market price of the ETF. the NAV which may not be the same as the market price of the ETF. 
Individual shareholders may realise returns that are different to the Individual shareholders may realise returns that are different to the 
NAV based returns.NAV based returns.
The return of your investment may change as a result of currency The return of your investment may change as a result of currency 
fluctuations if your investment is made in a currency other than that fluctuations if your investment is made in a currency other than that 
used in the past performance calculation.used in the past performance calculation.
Indices do not include fees or operating expenses and you cannot Indices do not include fees or operating expenses and you cannot 
invest in them.Investors should note that the benchmark data invest in them.Investors should note that the benchmark data 
presented is expressed in the fund's base currency, which may be presented is expressed in the fund's base currency, which may be 
different from the currency in which the share class performance different from the currency in which the share class performance 
data is presented. Investors should exercise caution when data is presented. Investors should exercise caution when 
comparing the benchmark data with share class performance data comparing the benchmark data with share class performance data 
that are in different currencies, as currency fluctuations can that are in different currencies, as currency fluctuations can 
contribute to differences in performance outcomes.contribute to differences in performance outcomes.
The benchmark is for comparative purposes only unless specifically The benchmark is for comparative purposes only unless specifically 
referenced in the Subreferenced in the Sub--Funds' Investment Objective and Policy.Funds' Investment Objective and Policy.

Fund information, including performance calculations and other Fund information, including performance calculations and other 
data, is provided by J.P. Morgan Asset Management (the marketing data, is provided by J.P. Morgan Asset Management (the marketing 
name for the asset management businesses of JPMorgan Chase & name for the asset management businesses of JPMorgan Chase & 
Co. and its affiliates worldwide).Co. and its affiliates worldwide).
All data is as at the document date unless indicated otherwise.
© © 2025 Morningstar. All Rights Reserved. The information contained 2025 Morningstar. All Rights Reserved. The information contained 
herein: (1) is proprietary to Morningstar; (2) may not be copied or herein: (1) is proprietary to Morningstar; (2) may not be copied or 
distributed; and (3) is not warranted to be accurate, complete or distributed; and (3) is not warranted to be accurate, complete or 
timely. Neither Morningstar nor its content providers are responsible timely. Neither Morningstar nor its content providers are responsible 
for any damages or losses arising from any use of this information.for any damages or losses arising from any use of this information.

Benchmark source: The Products are not sponsored, endorsed, sold Benchmark source: The Products are not sponsored, endorsed, sold 
or promoted by Bloomberg Barclays Capital, and Bloomberg Barclays or promoted by Bloomberg Barclays Capital, and Bloomberg Barclays 
Capital makes no warranty, express or implied, as to the results to be Capital makes no warranty, express or implied, as to the results to be 
obtained by any person or entity from the use of any index, any obtained by any person or entity from the use of any index, any 
opening, intraopening, intra--day or closing value therefore, or any data included day or closing value therefore, or any data included 
therein or relating thereto, in connection with any Fund or for any therein or relating thereto, in connection with any Fund or for any 
other purpose. Bloomberg Barclays Capitalother purpose. Bloomberg Barclays Capital’’s onlyrelationship to the s onlyrelationship to the 
Licensee with respect to the Products is the licensing of certain Licensee with respect to the Products is the licensing of certain 
trademarks and trade names of Bloomberg Barclays Capital and the trademarks and trade names of Bloomberg Barclays Capital and the 
Bloomberg Barclays Capital indexes that are determined, composed Bloomberg Barclays Capital indexes that are determined, composed 
and calculated by Bloomberg Barclays Capital without regard to and calculated by Bloomberg Barclays Capital without regard to 
Licensee or the Products.Licensee or the Products.

JPMorgan Asset Management (Europe) S.à r.l., 6, route de Trèves, LJPMorgan Asset Management (Europe) S.à r.l., 6, route de Trèves, L--
2633 Senningerberg, Luxembourg. B27900, corporate capital EUR 2633 Senningerberg, Luxembourg. B27900, corporate capital EUR 
10.000.000.10.000.000.

JPMorgan Asset Management (Europe) S.à r.l., 6, route de Trèves, LJPMorgan Asset Management (Europe) S.à r.l., 6, route de Trèves, L--
2633 Senningerberg, Luxembourg. B27900, corporate capital EUR 2633 Senningerberg, Luxembourg. B27900, corporate capital EUR 
10.000.000.10.000.000.
The SubThe Sub--Fund is authorised in Ireland and regulated by the Central Fund is authorised in Ireland and regulated by the Central 
Bank of Ireland.Bank of Ireland.

NAV Net Asset Value of a fund Net Asset Value of a fund’’s assets less its liabilities per Share.s assets less its liabilities per Share.
Correlation measures the strength and direction of the relationship  measures the strength and direction of the relationship 
between movements in fund and benchmark returns. A correlation between movements in fund and benchmark returns. A correlation 
of 1.00 indicates that fund and benchmark returns move in lockstep of 1.00 indicates that fund and benchmark returns move in lockstep 
in the same direction.in the same direction.
Alpha (%) a measure of excess return generated by a manager  a measure of excess return generated by a manager 
compared to the benchmark. An alpha of 1.00 indicates that a fund compared to the benchmark. An alpha of 1.00 indicates that a fund 
has outperformed its benchmark by 1%.has outperformed its benchmark by 1%.
Beta measures a fund measures a fund’’s sensitivity to market movements (as s sensitivity to market movements (as 
represented by the fundrepresented by the fund’’s benchmark). A beta of 1.10 suggests the s benchmark). A beta of 1.10 suggests the 
fund could perform 10% better than the benchmark in up markets fund could perform 10% better than the benchmark in up markets 
and 10% worse in down markets, assuming all other factors remain and 10% worse in down markets, assuming all other factors remain 
constant. Usually the higher betas represent riskier investments.constant. Usually the higher betas represent riskier investments.
Annualised volatility (%) measures the extent to which returns vary  measures the extent to which returns vary 
up and down over a given period.up and down over a given period.
Sharpe ratio performance of an investment adjusting for the  performance of an investment adjusting for the 
amount of risk taken (compared a riskamount of risk taken (compared a risk--free investment). The higher free investment). The higher 
the Sharpe ratio the better the returns compared to the risk taken.the Sharpe ratio the better the returns compared to the risk taken.
Tracking error (%) measures how much a fund measures how much a fund’’s returns deviate s returns deviate 
from those of the benchmark. The lower the number the closer the from those of the benchmark. The lower the number the closer the 
fundfund’’s historic performance has followed its benchmark.s historic performance has followed its benchmark.
Information ratio measures if a manager is outperforming or  measures if a manager is outperforming or 
underperforming the benchmark and accounts for the risk taken to underperforming the benchmark and accounts for the risk taken to 
achieve the returns. A manager who outperforms a benchmark by 2% achieve the returns. A manager who outperforms a benchmark by 2% 

Information Sources

  

Regional Contact

Issuer

Definitions

Page 3 of 4 | Factsheet | 31 October 2025 | 31 October 2025 Class: JPM EUR IG Corporate Bond Active UCITS ETF Class: JPM EUR IG Corporate Bond Active UCITS ETF -- EUR (acc) EUR (acc)

http://www.jpmorganassetmanagement.ie/
https://am.jpmorgan.com/lu/investor-rights
https://www.jpmorgan.com/emea-privacy-policy
mailto:Jpmam_etf@jpmorgan.com
http://www.jpmorganassetmanagement.ie/
https://am.jpmorgan.com/lu/investor-rights
https://www.jpmorgan.com/emea-privacy-policy
mailto:Jpmam_etf@jpmorgan.com
http://www.jpmorganassetmanagement.ie/
https://am.jpmorgan.com/lu/investor-rights
https://www.jpmorgan.com/emea-privacy-policy
mailto:Jpmam_etf@jpmorgan.com
http://www.jpmorganassetmanagement.ie/
https://am.jpmorgan.com/lu/investor-rights
https://www.jpmorgan.com/emea-privacy-policy
mailto:Jpmam_etf@jpmorgan.com
http://www.jpmorganassetmanagement.ie/
https://am.jpmorgan.com/lu/investor-rights
https://www.jpmorgan.com/emea-privacy-policy
mailto:Jpmam_etf@jpmorgan.com
http://www.jpmorganassetmanagement.ie/
https://am.jpmorgan.com/lu/investor-rights
https://www.jpmorgan.com/emea-privacy-policy
mailto:Jpmam_etf@jpmorgan.com


Page 4 of 4 | Factsheet | 31 October 2025 | 31 October 2025 Class: JPM EUR IG Corporate Bond Active UCITS ETF Class: JPM EUR IG Corporate Bond Active UCITS ETF -- EUR (acc) EUR (acc)

p.a. will have a higher IR than a manager with the same p.a. will have a higher IR than a manager with the same outperformance but who takes more risk.outperformance but who takes more risk.
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