JPMorgan

ASSET MANAGEMENT

IMPORTANT: This letter is important and requires your immediate attention. If you have any
questions about the content of this letter, please seek independent professional advice.

Capitalised terms in this letter have the same meaning as in the Prospectus and the
Additional Information for Hong Kong Investors (together, the “Hong Kong Offering
Documents”) of JPMorgan Funds and JPMorgan Investment Funds (collectively, the “Funds”™)
unless otherwise specified.

26 May 2025
Dear Investor,

JPMorgan Funds (SICAV Range)
JPMorgan Investment Funds (SICAV Range)

We are writing to inform you of certain changes to the Funds.
Amendments related to currency conversion arrangement in dealing applications

Previously, where currency conversion is required for applications for subscription,
redemption and switching, the costs of currency conversion charged to the applicant will
be at the prevailing market rate as determined by the Management Company or JPMorgan
Funds (Asia) Limited ( “JPMFAL”) on the relevant HK Dealing Day.

Such currency conversion arrangement in dealing applications will be updated as follows
with immediate effect:

e where currency conversion is required for applications for subscription and
redemption, the costs of currency conversion will be at the prevailing market rate
as determined by the currency conversion service provider normally onthe relevant
HK Dealing Day (for applications by amount) or the HK Business Day immediately
after the relevant HK Dealing Day (for applications by number of units); and

e where currency conversion is required for applications for switching, such
conversion may be carried out at the prevailing market rate as determined by the
currency conversion service provider or the Management Company and on any
relevant HK Dealing Day as determined by the Management Company or JPMFAL.

The Hong Kong Offering Documents of the Funds will be revised to reflect the above
updates and are available free of charge upon request during normal working hours at the
registered office of JPLMFAL', and on our website am.jpmorgan.com/hk?2.

The Management Company of the Funds accepts responsibility for the accuracy of the
content of this notice.

1 The registered office of JPMFAL is located at 19th Floor, Chater House, 8 Connaught Road Central, Hong Kong.
2 The website has not been reviewed by the Securities and Futures Commission.

JPMorgan Funds (Asia) Limited
19th Floor, Chater House, 8 Connaught Road Central, Hong Kong
Telephone: 852 2800 2800 Facsimile: 852 2810 1694



If you have any questions with regard to the content of this notice or any other aspect of the
Funds, please do not hesitate to contact:

® your bank or financial adviser;

@ your designated client adviser, account manager, pension scheme trustee or
administrator; or

e ifyou normally deal directly with us, our J.P. Morgan Funds InvestorLine on (852) 2265 1188.

Yours faithfully,

For and on behalf of

JPMorgan Funds (Asia) Limited

as Hong Kong Representative of the Funds

/.

Edwin TK Chan
Director
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30 April 2025

Dear Investor,
JPMorgan Funds - China Bond Opportunities Fund

We are writing to inform you about the following changes to JPMorgan Funds - China Bond
Opportunities Fund (the “Sub-Fund”) which will be effective on and from 1 July 2025 (the
“Effective Date”).

Change of base currency of the Sub-Fund and other consequential changes

From the Effective Date, the Sub-Fund’s base currency will be changed from United States
dollar (USD) to offshore Chinese Renminbi (CNH). After such change, the Investment
Manager intends to increasingly hedge the Sub-Fund’s holdings (which are denominated
predominantly in USD) back to CNH in accordance with the Sub-Fund’s existing currency
hedging approach. The Investment Manager believes this currency management
represents an opportunity for better risk-adjusted returns. It is therefore more appropriate
to change the Sub-Fund’s base currency to CNH. Additional costs may be incurred at the
Sub-Fund level for currency hedging but such costs are not expected to be material. There
will be no change to the Sub-Fund’s holdings or their currency denomination.

As a result of the increased use of currency forwards, the expected level of leverage* of
the Sub-Fund will increase from 100% to 300% from the Effective Date. For the avoidance
of doubt, there is no change to the Sub-Fund’s maximum net derivative exposure, which
continues to be up to 50% of the Sub-Fund’s net asset value.

* Leverage is a measure of total exposure of all derivatives and is calculated as the ‘sum of
notionals’ without any netting of opposing positions. As the leverage calculation considers
neither sensitivity to market movements nor whether it increases or decreases the overall
Sub-Fund risk, it may not be representative of the actual investment risk level within the
Sub-Fund. The Sub-Fund’s expected level of leverage is an indicative level and is not a
regulatory limit, and the actual level may exceed the expected level from time to time.

As a result of the base currency change, the reference performance benchmark of the
Sub-Fund will be changed from “560% J.P. Morgan Asia Credit Index (JACI) China (Total
Return Gross) / 50% FTSE Dim Sum Bond Index (Total Return Gross)” to “60% J.P. Morgan
Asia Credit Index (JACI) China (Total Return Gross) Hedged to CNH / 50% Bloomberg China
Aggregate Total Return Index CNY” from the Effective Date. The new benchmarkwill be more
representative of the Sub-Fund’s investable universe and therefore a more appropriate
performance comparator.

JPMorgan Funds (Asia) Limited
19th Floor, Chater House, 8 Connaught Road Central, Hong Kong
Telephone: 852 2800 2800 Facsimile: 852 2810 1694



In addition, the following consequential changes will be made to the below share classes

from the Effective Date:

Share class name
(prior to Effective Date)

Share class name
(From Effective Date)

Description of changes

JPM China Bond
Opportunities A (irc)
- RMB (hedged)

JPM China Bond
Opportunities A (mth)
-RMB

Since the class currency will be the
same as the base currency of the Sub-
Fund from the Effective Date, this class
will no longer be currency hedged
share class and is not expected to
incur costs for currency hedging at
the class level.

As (irc) share classes are available
for currency hedged share classes
only, this class will be restructured
to a (mth) share class. For more
information please seethe Prospectus
- Share Classes and Costs section.

JPM China Bond

JPM China Bond

Opportunities A (mth) | Opportunities A (mth)
- HKD - HKD (hedged)

JPM China Bond JPM China Bond
Opportunities A (acc) Opportunities A (acc)
-USD - USD (hedged)

JPM China Bond JPM China Bond
Opportunities A (mth) | Opportunities A (mth)
-USD - USD (hedged)

Since the Sub-Fund’s base currency
will be CNH from the Effective Date,
these non-CNH denominated classes
will become currency hedged share
classes. Investors will be subject to
hedged share class risk. Additional
costs may be incurred at the class
level for currency hedging but such
costs are not expected to be material.

For avoidance of doubt, there is no change in the currency of denomination of the share
classes of the Sub-Fund; therefore, subscription and redemption requests of the share
classes will continue to be settled in the class currency of the relevant share class.

As a result of the change of base currency of the Sub-Fund to offshore Chinese Renminbi,
the representative share class for disclosure of past performance information in the
Product Key Facts Statement of the Sub-Fund will be changed to UPM China Bond
Opportunities A (mth) - RMB” from the Effective Date since such share class isdenominated
in the base currency of the Sub-Fund and will better reflect the performance of the
Sub-Fund from the Effective Date.

The change of base currency of the Sub-Fund complies with the Articles of the Fund and
no amendment to the Articles is necessary as a result of the change.

The Hong Kong Offering Document will be amended to reflect the enhancement of risk
disclosures relating to hedging risks.

Save as disclosed above, there will be no implications on the features and the risks
applicable to the Sub-Fund or change in the operation and/or manner in which the
Sub-Fund is being managed or change in fee level/cost in managing the Sub-Fund. The
Manager is of the opinion that the above changes will not materially prejudice the rights or
interests of existing investors of the Sub-Fund.
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The additional legal and other administrative costs associated with the changes mentioned
above, estimated to be approximately USD27,000, will be borne by the Sub-Fund.

If, as a consequence of the changes above, you wish to redeem or switch your holding
in the Sub-Fund into any other funds which are managed by JPMorgan Funds (Asia)
Limited or for which it acts as Hong Kong representative’ and which are authorised by
the Securities and Futures Commission (“SFC”) for sale to the public in Hong Kong, you
may do so free of charge during the waiver period between 30 April 2025 and 30 June
2025%in accordance with the dealing procedures set out in the latest offering document
of the Sub-Fund. Prior to switching to such funds, investors should read and understand
the investment objective, policies, risks factors, fees and other information applicable
to such funds as described in the relevant Hong Kong offering documents. Details of
such funds (including the relevant offering documents) can be found on our website
am.jpmorgan.com/hk3. SFC authorisation is not a recommmendation or endorsement of a
fund nor does it guarantee the commercial merits of a fund or its performance. It does not
mean the fund is suitable for all investors nor is it an endorsement of its suitability for any
particular investor or class of investors.

The Hong Kong Offering Documents of the Fund and the Product Key Facts Statement of
the Sub-Fund will be revised to reflect the above updates and are available free of charge
upon request during normal working hours at the registered office of JPMorgan Funds
(Asia) Limited?*, and on our website am.jpmorgan.com/hk3.

The Management Company of the Fund accepts responsibility for the accuracy of the
content of this notice.

If you have any questions with regard to the content of this notice or any other aspect of the
Sub-Fund or the Fund, please do not hesitate to contact:

® your bank or financial adviser;

@ your designated client adviser, account manager, pension scheme trustee or
administrator; or

e ifyou normally deal directly with us, our J.P. Morgan Funds InvestorLine on (852) 2265 1188.

Yours faithfully,

For and on behalf of

JPMorgan Funds (Asia) Limited

as Hong Kong Representative of the Fund

/.

Edwin TK Chan
Director

1 Please note that, as provided in the relevant offering documents of the funds, the manager or the Hong Kong representative (as
applicable) of each such fund has the discretion to accept or reject in whole or in part any application for units or shares (as the
case may be) in the fund.

2 Please note that although we will not impose any charges in respect of your redemption/switching instructions, your bank,
distributor or financial adviser may charge you redemption/switching and/or transaction fees and may impose different dealing
arrangements. You are advised to contact your bank, distributor or financial adviser should you have any questions.

3 The website has not been reviewed by the SFC.

4 The registered office of JPMorgan Funds (Asia) Limited is located at 19th Floor, Chater House, 8 Connaught Road Central, Hong Kong.
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28 February 2024
Dear Investor,

Notice on the Continuation of Suspension of Dealing for
JPMorgan Funds - Russia Fund and JPMorgan Funds - Emerging Europe Equity Fund
(collectively the “Sub-Funds™)

We refer to our letter on 1 March 2022 announcing the suspension of dealing for the
Sub-Funds after the dealing cut-off time of 17:00 (Hong Kong time) on 25 February 2022
(Friday) until further notice and our subsequent letters up to 26 January 2024 updating you
of the status of the suspension.

Due to the conflict between Russia and Ukraine, normal market trading conditions
continue to be significantly impaired, which in the view of the Management Company
constitutes an emergency as a result of which disposal and valuation of investments of the
Sub-Funds is impracticable. In order to protect the interests of existing Shareholders,
notice is hereby given that, in accordance with the terms of the Sub-Funds’ Hong Kong
Offering Documents and constitutive documents and following agreement with the Sub-
Funds’ Depositary, the Management Company of the Sub-Funds has decided that itisinthe
best interests of the Shareholders to continue to suspend all dealing in the Shares of the
Sub-Funds for orders received after the dealing cut-off time of 17:00 (Hong Kong time) on
25 February 2022 (Friday) until further notice.

During the suspension period, you will not be able to subscribe, redeem or switch any
shares of the Sub-Funds, and all subscription requests and switch-in requests' received
after the dealing cut-off time of 17:00 (Hong Kong time) on 25 February 2022 (Friday) will
be rejected. Currently, the Sub-Funds will receive and hold redemption and switch-out
requests (submitted via applicable channels), which, unless cancelled? or withdrawn
during the suspension, will be dealt with immediately upon resumption of dealing, subject
to the usual redemption restrictions and pricing process as set out in the Sub-Funds’ Hong
Kong Offering Documents.

1 Please note that once your requests to switch into the Sub-Funds are rejected, your holdings in the original fund under such
switch-in requests will not be redeemed. If you would like to redeem your holdings in the original fund or switch such holding to
other funds, you will have to submit a separate request again.

2 As detailed in our notice to the investors of JPMorgan Funds - Emerging Europe Equity Fund dated 19 December 2022, JPMorgan
Funds - Emerging Europe Equity Fund was split into two sub-funds on 17 February 2023 (the “Split”). Due to the Split, all pending
redemption and switch-out requests received and held by JPMorgan Funds - Emerging Europe Equity Fund on or before 17 February
2023 have been cancelled.

JPMorgan Funds (Asia) Limited
19th Floor, Chater House, 8 Connaught Road Central, Hong Kong
Telephone: 852 2800 2800 Facsimile: 852 2810 1694



Although you will not be able to subscribe, redeem or switch any Shares in the Sub-Funds
during the suspension period, you will continue to receive statements.

For dealings that are not made through JPMorgan Funds (Asia) Limited, the dealing
cut-off time and detailed process in handling dealing suspensions implemented by each
distributor may be different. Please consult your bank or financial advisor if you have any
questions regarding your orders.

Unfortunately, we are unable to say how long the Sub-Funds will be suspended for. Currently,
notices are published to update investors of the status of the suspension of the Sub-Funds
(“Update Notices”) at least once a month during the period of suspension. Going forward,
Update Notices will no longer be published each month during the period of suspension.
Instead, the suspension status of the Sub-Funds will be stated and updated as appropriate
on the webpage of the Sub-Funds on our website am.jpmorgan.com/hk?. The Hong Kong
Offering Documents will be updated to reflect this new arrangement in due course.

We understand that being unable to deal in the Sub-Funds is frustrating and the
Management Company will take the decision to lift this temporary suspension as soon as it
considers itis in the best interests of existing Shareholders to do so.

Please be reassured that the suspension of the Sub-Funds has no direct impact on any
other investments you may have with J.P. Morgan Asset Management.

The Management Company of the Fund accepts responsibility for the accuracy of the
content of this notice.

We thank you for your patience and understanding during this challenging period. If
you have any questions regarding the contents of this notice or any other aspect of the
Sub-Funds, please do not hesitate to contact:

® your bank or financial adviser;

@ your designated client adviser, account manager, pension scheme trustee or
administrator; or

e ifyou normally deal directly with us, our J.P. Morgan Funds InvestorLine on (852) 2265 1188.

Yours faithfully,

For and on behalf of

JPMorgan Funds (Asia) Limited

as Hong Kong Representative of the Fund

/.

Edwin TK Chan
Director

3 The website has not been reviewed by the SFC.
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JPMorgan Funds

Additional Information for Hong Kong Investors
May 2025

How to Use This Document?

JPMorgan Funds (“Fund”) is an open-ended investment company domiciled in Luxembourg, which qualifies as a Société
d’Investissement a Capital Variable. Subscription orders can be accepted only on the basis of the Prospectus of the Fund
dated 17 April 2025 (“Prospectus”) and this statement of additional information for Hong Kong investors (“AIHKI”) along with
the Product Key Fact Statements, which together form the offering documents for the Fund (“Offering Documents”) for the
purpose of marketing Shares of the Fund in Hong Kong. The distribution of the Offering Documents is not authorised unless it
is accompanied by the most recent audited annual report of the Fund and any subsequent semi-annual report. Such annual
and semi-annual report (if applicable) will form part of the Offering Documents.

Important - If you are in any doubt about the contents of the Prospectus, this AIHKI, Product Key Fact Statements or the
accompanying annual and semi-annual report (if applicable), you should seek independent professional advice.

The aim of this AIHKI is to set out all the information relating to the Fund and each of its Sub-Fund that is particular to the
offering of the Sub-Funds to investors in Hong Kong. No action has been taken to permit the distribution of this AIHKI, in any
jurisdiction where action would be required for such purpose, other than Hong Kong.

All terms used in this AIHKI shall bear the same meaning as in the Prospectus unless otherwise defined in this AIHKI or the
context otherwise requires.

The Management Company accepts full responsibility for the accuracy of the information contained in the Offering
Documents and confirm, having made all reasonable enquiries, that to the best of their knowledge and belief there are no
other facts the omission of which would make any statement misleading as at the date of publication.

Websites that are cited or referred to herein have not been reviewed by the Securities and Futures Commission (“SFC”) and
may contain information of funds not authorized by the SFC.

In the event of any inconsistency between the contents of the Prospectus and this AIHKI, the information contained in the
latter shall prevail.

Prospective investors should be aware that it is solely their responsibility to ensure that their investment is compliant with
the terms of any regulation applicable to them or their investment. Therefore, they should, accordingly, review the Offering
Documents carefully and in their entirety and consult with their legal, tax and financial advisers in relation to (i) the legal and
regulatory requirements within their own countries for the subscribing, purchasing, holding, switching, redeeming or disposing
of Shares; (ii) any foreign exchange restrictions to which they are subject in their own countries in relation to the subscription,
purchase, holding, switching, redemption or disposition of Shares; (iii) the legal, tax, financial or other consequences of
subscribing for, purchasing, holding, switching, redeeming or disposing of Shares; and (iv) any other consequences of such
activities. In particular, entities defined as insurance undertakings in Directive 2009/138/EC should take into consideration the
terms of this Directive.

Authorization in Hong Kong

Warning: In relation to the Sub-Funds as set out in the Prospectus, only the following Sub-Funds are authorized by the SFC
pursuant to Section 104 of the Securities and Futures Ordinance of Hong Kong (Cap. 571) (“SFO”) and hence may be offered to
the public of Hong Kong:

JPMorgan Funds - America Equity Fund

JPMorgan Funds - Asia Pacific Equity Fund
JPMorgan Funds - Asia Pacific Income Fund
JPMorgan Funds - China Bond Opportunities Fund
JPMorgan Funds - China Fund

JPMorgan Funds - Emerging Europe Equity Fund

NSNS



7. JPMorgan Funds - Emerging Markets Debt Fund

8. JPMorgan Funds - Emerging Markets Dividend Fund

9. JPMorgan Funds - Emerging Markets Equity Fund

10. JPMorgan Funds - Emerging Markets Investment Grade Bond Fund
1. JPMorgan Funds - Emerging Markets Local Currency Debt Fund
12. JPMorgan Funds - Emerging Markets Opportunities Fund

13.  JPMorgan Funds - Emerging Markets Sustainable Equity Fund
14.  JPMorgan Funds - Euroland Equity Fund

15.  JPMorgan Funds - Europe Dynamic Fund

16.  JPMorgan Funds - Europe Dynamic Technologies Fund

17. JPMorgan Funds - Europe Equity Fund

18.  JPMorgan Funds - Europe Small Cap Fund

19.  JPMorgan Funds - Global Government Bond Fund

20. JPMorgan Funds - Global Growth Fund

21.  JPMorgan Funds - Global Healthcare Fund

22. JPMorgan Funds - Global Natural Resources Fund

23. JPMorgan Funds - Greater China Fund

24. JPMorgan Funds - Income Fund

25. JPMorgan Funds - India Fund

26. JPMorgan Funds - Japan Equity Fund

27.  JPMorgan Funds - Korea Equity Fund

28. JPMorgan Funds - Latin America Equity Fund

29. JPMorgan Funds - Middle East, Africa and Emerging Europe Opportunities Fund
30. JPMorgan Funds - Russia Fund

31. JPMorgan Funds - Taiwan Fund

32. JPMorgan Funds - Total Emerging Markets Income Fund

33. JPMorgan Funds - US Aggregate Bond Fund

34. JPMorgan Funds - US Growth Fund

35. JPMorgan Funds - US High Yield Plus Bond Fund

36. JPMorgan Funds - US Short Duration Bond Fund

37. JPMorgan Funds - US Technology Fund

38. JPMorgan Funds - US Value Fund

39. JPMorgan Funds - USD Money Market VNAV Fund

The Share Classes of the above Sub-Funds listed in Appendix | are available for subscription by retail investors in the public
of Hong Kong through the relevant Distributor (see Appendix | for further details). Certain Distributors have been appointed to
distribute some but not all of the above Sub-Funds.

Certain Sub-Funds may offer X Share Classes to institutional investors who have entered into an agreement with the
Management Company or JPMorgan Chase & Co. with a separate fee arrangement. X Share Classes are not available for
subscription by retail investors in the public of Hong Kong. Currently, the Management Company does not impose any initial
charge, annual management and advisory fee or redemption charge on X Share Classes. The operating and administrative
expenses applicable to X Share Classes are capped at the maximum rate of 0.15%. The switching charge applicable to X Share
Classes is 1%. Eligible investors should consult the Management Company or JPMFAL for the minimum initial investment
amount, minimum subsequent investment amount and minimum holding amount applicable to X Share Classes.

SFC authorization is not a recommendation or endorsement of the Fund nor the Sub-Funds nor does it guarantee the
commercial merits of the Fund or any Sub-Fund or their performance. It does not mean the Fund and the Sub-Funds are
suitable for all investors nor is it an endorsement of their suitability for any particular investor or class of investors.

Please note that the Prospectus is a global offering document and therefore also contains information of the Sub-Funds listed
below which are not authorized by the SFC. No offer shall be made to the public of Hong Kong in respect of the Sub-Funds
listed below which are not authorized by the SFC. The issue of the Prospectus was authorized by the SFC only in relation to the
offer of the above SFC-authorized Sub-Funds to the public of Hong Kong. Intermediaries should take note of this restriction.



Investors should note that the following Sub-Funds referred to in the Prospectus are not authorized by the SFC:

VPN O M ON S

JPMorgan Funds - Aggregate Bond Fund

JPMorgan Funds - APAC Managed Reserves Fund

JPMorgan Funds - ASEAN Equity Fund

JPMorgan Funds - Asia Growth Fund

JPMorgan Funds - China A-Share Opportunities Fund

JPMorgan Funds - Climate Change Solutions Fund

JPMorgan Funds - Diversified Risk Fund

JPMorgan Funds - Emerging Markets Aggregate Bond Fund
JPMorgan Funds - Emerging Markets Corporate Bond Fund
JPMorgan Funds - Emerging Markets Diversified Equity Plus Fund
JPMorgan Funds - Emerging Markets Small Cap Fund
JPMorgan Funds - Emerging Markets Social Advancement Fund
JPMorgan Funds - Emerging Markets Strategic Bond Fund
JPMorgan Funds - EU Government Bond Fund

JPMorgan Funds - EUR Money Market VNAV Fund

JPMorgan Funds - Euro Aggregate Bond Fund

JPMorgan Funds - Euro Corporate Bond Fund

JPMorgan Funds - Euro Government Short Duration Bond Fund
JPMorgan Funds - Euroland Dynamic Fund

JPMorgan Funds - Europe Dynamic Small Cap Fund

JPMorgan Funds - Europe Equity Absolute Alpha Fund
JPMorgan Funds - Europe Equity Plus Fund

JPMorgan Funds - Europe High Yield Bond Fund

JPMorgan Funds - Europe High Yield Short Duration Bond Fund
JPMorgan Funds - Europe Strategic Growth Fund

JPMorgan Funds - Europe Strategic Value Fund

JPMorgan Funds - Europe Sustainable Equity Fund

JPMorgan Funds - Europe Sustainable Small Cap Equity Fund
JPMorgan Funds - Flexible Credit Fund

JPMorgan Funds - Global Aggregate Bond Fund

JPMorgan Funds - Global Bond Opportunities Fund

JPMorgan Funds - Global Bond Opportunities ESG Fund
JPMorgan Funds - Global Convertibles Fund (EUR)

JPMorgan Funds - Global Corporate Bond Duration-Hedged Fund
JPMorgan Funds - Global Corporate Bond Fund

JPMorgan Funds - Global Focus Fund

JPMorgan Funds - Global Government Short Duration Bond Fund
JPMorgan Funds - Global Multi-Strategy Income Fund

JPMorgan Funds - Global Research Enhanced Index Equity Fund

. JPMorgan Funds - Global Research Enhanced Index Equity Paris Aligned Fund

JPMorgan Funds - Global Short Duration Bond Fund
JPMorgan Funds - Global Strategic Bond Fund
JPMorgan Funds - Global Sustainable Equity Fund
JPMorgan Funds - Global Value Fund

JPMorgan Funds - Green Social Sustainable Bond Fund
JPMorgan Funds - Italy Flexible Bond Fund
JPMorgan Funds - Managed Reserves Fund
JPMorgan Funds - Multi-Manager Alternatives Fund
JPMorgan Funds - Pacific Equity Fund

JPMorgan Funds - Thematics - Genetic Therapies
JPMorgan Funds - US Equity All Cap Fund

JPMorgan Funds - US Hedged Equity Fund
JPMorgan Funds - US Select Equity Plus Fund
JPMorgan Funds - US Small Cap Growth Fund
JPMorgan Funds - US Smaller Companies Fund
JPMorgan Funds - US Sustainable Equity Fund



Additional Information on the Sub-Funds

Use of Derivatives

For the Sub-Funds authorized by the SFC pursuant to Section 104 of SFO, the Net Derivative Exposure of each Sub-Fund may
be up to 50% of the Sub-Fund’s Net Asset Value, except JPMorgan Funds - Emerging Markets Local Currency Debt Fund,
JPMorgan Funds - Global Government Bond Fund and JPMorgan Funds - USD Money Market VNAV Fund.

The respective Net Derivative Exposure of JPMorgan Funds - Emerging Markets Local Currency Debt Fund and JPMorgan
Funds - Global Government Bond Fund may be more than 100% of the Sub-Fund’s Net Asset Value.

JPMorgan Funds - USD Money Market VNAV Fund will not use derivatives for any purposes.

In calculating the Net Derivative Exposure, derivatives that would generate incremental leverage at the portfolio level of the
Sub-Fund are converted into their equivalent positions in their underlying assets. The actual level of Net Derivative Exposure
may be higher than such expected level in exceptional circumstances, for example when there are sudden movements in
markets and/or investment prices.

Leverage

The circumstances under which the Sub-Fund’s actual level of leverage might exceed the expected level of leverage disclosed
in the Sub-Fund Description in the Prospectus temporarily may include, but are not limited to, changes in hedging strategy
due to unexpected market movements, adjusting exposures as a result of substantial subscriptions and redemptions and
significant changes in market volatility.

Supplemental Information on Investment Objectives and Policies of Sub-Funds

Equity Sub-Funds

JPMorgan Funds - America Equity Fund, JPMorgan Funds - Asia Pacific Equity Fund, JPMorgan Funds - China Fund, JPMorgan
Funds - Emerging Markets Dividend Fund, JPMorgan Funds - Emerging Markets Equity Fund, JPMorgan Funds - Emerging
Markets Opportunities Fund, JPMorgan Funds - Euroland Equity Fund, JPMorgan Funds - Europe Dynamic Fund, JPMorgan
Funds - Europe Equity Fund, JPMorgan Funds - Greater China Fund, JPMorgan Funds - India Fund, JPMorgan Funds - Japan
Equity Fund, JPMorgan Funds - Middle East, Africa and Emerging Europe Opportunities Fund, JPMorgan Funds - US Growth
Fund and JPMorgan Funds - US Value Fund

The Sub-Fund is not subject to any limitation on the portion of its total Net Asset Value that may be invested in any sector’ or
any limitation on the market capitalisation of the companies in which it may invest.

JPMorgan Funds - Emerging Europe Equity Fund, JPMorgan Funds - Latin America Equity Fund, JPMorgan Funds - Russia
Fund and JPMorgan Funds - Taiwan Fund

The Sub-Fund is not subject to any limitation on the portion of its total Net Asset Value that may be invested in any sector or
any limitation on the market capitalisation of the companies in which it may invest.

JPMorgan Funds - Europe Dynamic Technologies Fund, JPMorgan Funds - Global Healthcare Fund, JPMorgan Funds - Global
Natural Resources Fund and JPMorgan Funds - US Technology Fund

The Sub-Fund is not subject to any limitation on the market capitalisation of the companies in which it may invest.
JPMorgan Funds - Europe Small Cap Fund and JPMorgan Funds - Global Growth Fund

The Sub-Fund is not subject to any limitation on the portion of its total Net Asset Value that may be invested in any sector’.
JPMorgan Funds - Emerging Markets Dividend Fund and JPMorgan Funds - Emerging Markets Opportunities Fund

The Sub-Fund will not invest more than 10% of its Net Asset Value in securities issued or guaranteed by any single country
(including its government, a public or local authority of that country) with a credit rating below investment grade.

' The Sub-Fund’s sector exposure is subject to the values or norms-based screening policies disclosed in the Prospectus.
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JPMorgan Funds - Asia Pacific Equity Fund
The Sub-Fund will not invest in debt securities.
JPMorgan Funds - China Fund

The Sub-Fund may invest up to 40% of its assets in China A-Shares (including the stocks listed on the ChiNext Board of the
Shenzhen Stock Exchange and/or the Science and Technology Innovation Board of the Shanghai Stock Exchange) through
direct and/or indirect means.

JPMorgan Funds - Emerging Markets Dividend Fund

Dividend yielding equity securities are equity securities issued by the companies whose management indicates their intention
on future dividend payouts to shareholders. The following factors are typically considered when determining dividend yielding
securities, but are not limited to: public company announcements and company interviews with regard to dividend policies;
cash flow analysis; and historical records.

JPMorgan Funds - Emerging Markets Sustainable Equity Fund

The Sub-Fund is not subject to any limitation on the portion of its total Net Asset Value that may be invested in any sector
(subject to the Sub-Fund’s exclusion policy as mentioned below) or any limitation on the market capitalisation of the
companies in which it may invest.

The Sub-Fund adopts a “Best-in-Class” approach to sustainable investing, i.e. an investment style that focuses on companies
that lead their peer groups (e.g. above average) in respect of sustainability performance. Companies with positive E/S
characteristics and companies that demonstrate improving E/S characteristics? are selected through the use of proprietary
research and third party data (e.g. ESG rating and commentary). Identification of companies with positive E/S characteristics
or companies that demonstrate improving E/S characteristics is based on fundamental analysis which includes a company
risk profile to identify the key ESG risks (i.e. business principles or company activities that are inconsistent with the concept
of superior management of environmental and/or social issues or reflect poor corporate governance practices) associated
with a particular company. Companies with the lowest scores that exhibit substantial key ESG risks are not considered
for investment. The fundamental analysis also includes a materiality framework that scores companies based on key
sustainability issues.

Active engagement with companies and stewardship, are used by the Investment Manager to understand how companies
consider ESG issues and also to try and influence their behaviour and encourage best practice. This is a key part of the
Investment Manager’s investment process for the Sub-Fund. Further information on JPMorgan Asset Management’s
stewardship and engagement with companies including the Investment Stewardship Report is available from the Hong Kong
Representative upon request.

The Sub-Fund excludes certain sectors, companies/issuers or practices from the investment universe based on specific
values or norms-based screening policies. These policies set limits or full exclusions on certain industries and companies
based on specific ESG criteria and/or minimum standards of business practice based on international norms. The exclusion
is based on the percentage of a company’s maximum revenue derived from the source indicated including but not limited
to tobacco production and nuclear weapons (or otherwise, the maximum amount that the company derives from a stated
activity). The list of ESG criteria and respective thresholds may be updated from time to time. In addition, the normative
screening excludes companies that are deemed to have failed in respect of established norms such as those referenced in
the Principles of the UN Global Compact, the OECD Guidelines for Multinational Enterprises and/or the UN Guiding Principles
for Business and Human Rights. For details of the list of ESG criteria, respective thresholds and normative screening, please
refer to the Sub-Fund’s product webpage at am.jpmorgan.com/hk.

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

The Sub-Fund may invest in REITs.

2 To qualify as companies that demonstrate improving E/S characteristics, the companies need to have tangible and measurable ways
to demonstrate that improvement in the foreseeable future. Such companies exhibit positive sustainable attributes and are expected to
become peer group leaders in respect of sustainability performance.
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JPMorgan Funds - Global Growth Fund

Growth style biased equity securities are selected by the Investment Manager through evaluating the fundamentals (such
as sales, earnings or assets) of the companies in the investment universe. Based on such evaluation, the Investment
Manager selects companies that it expects to exhibit durable and value-creative growth while not forgoing on the quality of
the business. Quality considerations include the company’s financial strength and management structure. The fundamental
research analyses both the growth potential and quality of companies to determine which represent the best long-term
investment opportunities.

JPMorgan Funds - Global Healthcare Fund

At least 67/% of assets invested in equity securities of Healthcare Companies anywhere in the world. Healthcare Companies
include companies that are in the MSCI World Healthcare Index as well as companies classified as “Health Care” companies
according to the Global Industry Classification Standard of MSCI.

JPMorgan Funds - Middle East, Africa and Emerging Europe Opportunities Fund

The Sub-Fund may also have significant positions in specific sectors (which refers to natural resources companies and
companies exposed to movements in commodities prices) or markets from time to time.

Balanced and Mixed Asset Sub-Funds
JPMorgan Funds - Asia Pacific Income Fund

At least 67% of assets invested in equities, debt securities, convertible securities of companies and REITS. Issuers of these
securities will be companies that are domiciled, or carrying out the main part of their economic activity in the Asia Pacific
region (excluding Japan) including emerging markets or governments or their agencies of countries in the Asia Pacific region
(excluding Japan) including emerging markets.

The Sub-Fund is not subject to any limitation on the portion of its total Net Asset Value that may be invested in any sector’ or
any limitation on the market capitalisation of the companies in which it may invest.

The Sub-Fund will hold a minimum of 25% and a maximum of 75% of assets in equities and between 25% and 75% of assets in
debt securities.

The Sub-Fund may invest up to 10% of its assets in urban investment bonds (###(&). Urban investment bonds are debt
instruments issued by Mainland local government financing vehicles (“LGFVs”). These LGFVs are separate legal entities
established by local governments and/or their affiliates to raise financing for public welfare investment or infrastructure
projects.

The Sub-Fund may invest up to 20% of its Net Asset Value in instruments with loss absorption features (e.g. contingent
convertible securities and certain types of senior non-preferred debt).

The Sub-Fund will not invest more than 10% of its Net Asset Value in securities issued or guaranteed by any single country
(including its government, a public or local authority of that country) with a credit rating below investment grade.

JPMorgan Funds - Total Emerging Markets Income Fund

As stated in the Sub-Fund Descriptions in the Prospectus, the investment objective of the Sub-Fund is to achieve income and
long-term capital growth by investing primarily in income generating emerging market equities and debt securities. Income
generating equity securities include equity securities issued by the companies whose management indicates their intention
on future dividend payouts to shareholders.

The Sub-Fund is not subject to any limitation on the portion of its total Net Asset Value that may be invested in any sector’ or
any limitation on the market capitalisation of the companies in which it may invest.

The Sub-Fund may invest in investment grade, below investment grade and unrated debt securities. The Sub-Fund will not
invest more than 10% of its total assets in unrated securities.

The Sub-Fund may invest up to 20% of assets in onshore PRC securities including China A-Shares through the China-Hong
Kong Stock Connect Programmes and onshore debt securities issued within the PRC through the China-Hong Kong Bond
Connect.



The Sub-Fund will not invest more than 10% of its total assets in convertible bonds. The Sub-Fund will not invest in asset-
backed securities or mortgage-backed securities.

The Sub-Fund may invest up to 10% of its assets in urban investment bonds (###1&). Urban investment bonds are debt
instruments issued by Mainland local government financing vehicles (“LGFVs”). These LGFVs are separate legal entities
established by local governments and/or their affiliates to raise financing for public welfare investment or infrastructure
projects.

The Sub-Fund may invest up to 10% of its Net Asset Value in instruments with loss absorption features (e.g. contingent
convertible securities and certain types of senior non-preferred debt).

The Sub-Fund will not invest more than 10% of its Net Asset Value in securities issued or guaranteed by any single country
(including its government, a public or local authority of that country) with a credit rating below investment grade.

Bond Sub-Funds

JPMorgan Funds - China Bond Opportunities Fund, JPMorgan Funds - Emerging Markets Debt Fund, JPMorgan Funds -
Emerging Markets Investment Grade Bond Fund, JPMorgan Funds - Global Government Bond Fund, JPMorgan Funds -
Income Fund, JPMorgan Funds - US Aggregate Bond Fund, JPMorgan Funds - US High Yield Plus Bond Fund and JPMorgan
Funds - US Short Duration Bond Fund

The Sub-Fund will not invest more than 10% of its Net Asset Value in securities issued or guaranteed by any single country
(including its government, a public or local authority of that country) with a credit rating below investment grade.

JPMorgan Funds - China Bond Opportunities Fund

The Sub-Fund may invest up to 33% of its assets in CNY and CNH-denominated debt securities issued by non-Chinese
issuers.

At least 50% of debt securities will be rated investment grade at the time of purchase. Accordingly, the Sub-Fund may invest
up to 50% of its debt securities which are rated below investment grade or unrated at the time of purchase. However, the Sub-
Fund may temporarily hold less investment grade debt securities than the minimum threshold of 50% as a result of credit
downgrades, removal of rating or default.

The Sub-Fund may invest up to 10% of its assets in urban investment bonds (##{#(&). Urban investment bonds are debt
instruments issued by Mainland local government financing vehicles (“LGFVs”). These LGFVs are separate legal entities
established by local governments and/or their affiliates to raise financing for public welfare investment or infrastructure
projects.

The Sub-Fund may invest up to 20% of its Net Asset Value in instruments with loss absorption features (e.g. contingent
convertible securities and certain types of senior non-preferred debt).

The circumstances under which the Sub-Fund may hold up to 30% of its assets in Deposits with Credit Institutions, money
market instruments and money market funds on a temporary basis for defensive purpose may include, but not limited to, at
times of high risk due to prevailing geo-political, economic, financial and/or other market circumstances.

JPMorgan Funds - Emerging Markets Debt Fund

The Sub-Fund may invest, to an unlimited extent, in below investment grade and unrated debt securities and debt securities
from emerging markets.

The Sub-Fund may invest not more than 5% of its assets in onshore debt securities issued within the PRC through China-
Hong Kong Bond Connect.

The Sub-Fund may invest up to 10% of its Net Asset Value in instruments with loss absorption features (e.g. contingent
convertible securities and certain types of senior non-preferred debt).

JPMorgan Funds - Emerging Markets Investment Grade Bond Fund

The Sub-Fund may invest up to 20% of its Net Asset Value in instruments with loss absorption features (e.g. contingent
convertible securities and certain types of senior non-preferred debt).



JPMorgan Funds - Emerging Markets Local Currency Debt Fund

Investments may be denominated in any currency however at least 6/% of assets will be denominated in an emerging market
currency.

The Sub-Fund may invest, to an unlimited extent, in below investment grade and unrated debt securities and debt securities
from emerging markets.

The Sub-Fund may invest more than 10% and up to 20% of its Net Asset Value in debt securities issued and/or guaranteed
by a single sovereign issuer (including its government, public or local authority) which is below investment grade. Subject
to changes in sovereign ratings, such sovereign issuers could potentially include, but are not limited to, Brazil and Turkey.
The majority of issuers in the Sub-Fund are likely to be represented in the benchmark J.P. Morgan Government Bond
Index - Emerging Markets Global Diversified (Total Return Gross), because the Investment Manager uses it as a basis for
portfolio construction, but has some discretion to deviate from its composition and risk characteristics within indicative
risk parameters. The Sub-Fund will resemble the composition and risk characteristics of its benchmark; however, the
Investment Manager’s discretion may result in performance that differs from the benchmark. The professional judgment of
the Investment Manager will take into account reasons for investment that may include a favourable outlook on the sovereign
issuer, potential for rating upgrades, and the expected changes in the value of such investments due to rating changes.
Please note the ratings of sovereign issuers may change from time to time and the abovementioned sovereigns are named
only for reference and are subject to change.

The Sub-Fund may invest not more than 15% of its assets in onshore debt securities issued within the PRC through China-
Hong Kong Bond Connect.

The Sub-Fund may use financial derivative instruments (including forwards, futures, options and swaps) for investment,
efficient portfolio management and hedging purposes. In particular, the Sub-Fund may use derivatives to facilitate certain
investment techniques including but not limited to the use of derivatives as a substitute for investing directly in securities and
gaining or adjusting exposure to particular markets, sectors or currencies.

The Sub-Fund may invest up to 5% of its Net Asset Value in instruments with loss absorption features (e.g. contingent
convertible securities and certain types of senior non-preferred debt).

JPMorgan Funds - Global Government Bond Fund

The Sub-Fund may invest up to 20% of assets in debt securities issued or guaranteed by supranational organisations.

The Sub-Fund may use financial derivative instruments (including forwards, futures and swaps) for efficient portfolio
management and hedging purposes. As part of efficient portfolio management, financial derivative instruments may be
used to reduce the Sub-Fund’s risks or costs or to generate additional capital or income with a level of risks generated to be
consistent with the Sub-Fund’s risk profile.

JPMorgan Funds - Income Fund

The Sub-Fund seeks to achieve its objective by investing opportunistically® across multiple debt markets and sectors that the
Investment Manager believes have high potential to produce risk adjusted return?, whilst also seeking to benefit from capital
growth opportunities. Exposures to certain countries, sectors, currencies and credit ratings of debt securities may vary and

may be concentrated from time to time.

The Investment Manager will manage the income of the Sub-Fund to help minimize fluctuations in periodic dividend
payments, which refer to the payments made by the Sub-Fund in respect of the relevant Share Classes.

The Sub-Fund may invest in investment grade, below investment grade and unrated® debt securities.

The Sub-Fund may invest up to 25% of assets in convertible securities, up to 10% of assets in equities, including preferred
securities and Real Estate Investment Trusts and up to 10% of assets in contingent convertible bonds.

3 The Sub-Fund will invest through active management to exploit the opportunities in the respective markets.

4 Research teams review fundamentals, technicals and valuation metrics by comparing the income against the risk level to identify debt
markets and sectors with a high potential to produce risk adjusted return.

5 The creditworthiness of unrated debt securities is not measured by reference to an independent credit rating agency, which will
be determined by the Investment Manager as at the time of investment. Credit research of such securities involves qualitative
and quantitative analysis as well as peer group comparison. Ongoing monitoring on such securities is performed by the portfolio
management team and a dedicated risk team.



The Sub-Fund will not invest in onshore or offshore PRC debt securities.

The Sub-Fund may invest up to 20% of its Net Asset Value in instruments with loss absorption features (e.g. contingent
convertible securities and certain types of senior non-preferred debt).

The circumstances under which the Sub-Fund may hold up to 100% of its assets in Deposits with Credit Institutions, money
market instruments and money market funds on a temporary basis for defensive purpose may include, but not limited to, at
times of high risk due to prevailing geo-political, economic, financial and/or other market circumstances.

JPMorgan Funds - US Aggregate Bond Fund

The Sub-Fund may invest in below investment grade and unrated securities and in debt securities from emerging markets to
a limited extent.

The Sub-Fund may invest less than 30% of its Net Asset Value in instruments with loss absorption features (e.g. contingent
convertible securities and certain types of senior non-preferred debt).

JPMorgan Funds - US High Yield Plus Bond Fund

The Sub-Fund may invest up to 20% of assets in unrated® debt securities and up to 15% of assets in distressed debt securities
at the time of purchase.

The Sub-Fund may hold up to 10% of assets in equities as a result of company reorganisations. The act of reorganising the
legal, ownership, operational, or other structures of a company may result in bonds being converted to equities.

The Sub-Fund may invest up to 10% of its Net Asset Value in instruments with loss absorption features (e.g. contingent
convertible securities, and certain types of senior non-preferred debt).

JPMorgan Funds - US Short Duration Bond Fund

US short duration bond markets refer to the markets comprising mainly of short-term investment grade debt securities
issued in USD.

At least 75% of assets invested in short-term investment grade debt securities issued by US issuers at all times.

The Sub-Fund may invest less than 30% of its Net Asset Value in instruments with loss absorption features (e.g. contingent
convertible securities and certain types of senior non-preferred debt).

Money Market Sub-Fund
JPMorgan Funds - USD Money Market VNAV Fund

The Sub-Fund does not have a constant NAV. The Management Company has no obligation to redeem Shares at the offer
value.

The debt securities (for the purpose of this Sub-Fund, refer to money market instruments, eligible securitisations and Asset-
Backed Commercial Paper) invested by the Sub-Fund may be rated by an independent rating agency’ or unrated.

In addition to receiving a favourable credit quality assessment pursuant to the Management Company’s Internal Credit
Procedures, debt securities are rated at least A or A-1 by Standard & Poor’s (or equivalent ratings given by other independent
rating agencies’) for long-term and short-term ratings, respectively. The Sub-Fund may also invest in unrated debt securities
of comparable credit quality to those specified above. The Investment Manager assigns an internal credit rating to all debt
securities, whether they are rated or unrated by an independent credit rating agency. Credit research of debt securities
involves qualitative and quantitative analysis as well as peer group comparison. Ongoing monitoring on debt securities is
performed by the portfolio management team and a dedicated risk team.

The creditworthiness of unrated debt securities is not measured by reference to an independent credit rating agency which will
be determined by the Investment Manager as at the time of investment. Credit research of such securities involves qualitative
and quantitative analysis as well as peer group comparison. Ongoing monitoring on such securities is performed by the portfolio
management team and a dedicated risk team.

Independent rating agencies include Standard & Poor’s, Moody’s and Fitch.
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In adverse market conditions, investments in short-term debt securities may generate a zero or negative yield. A short-term
debt security may have a negative yield if, for example, the security has a zero coupon (i.e. it is a security that normally earns
a positive yield by being purchased at a price below its final maturity value, such as a three month US Treasury Bill) and in
adverse market conditions is available for purchase only at a price above its final maturity value.

The Sub-Fund may at any time enter into reverse repurchase transactions on over-the-counter markets. All income generated
from reverse repurchase transactions entered into by the Sub-Fund will accrue to the Sub-Fund. The Sub-Fund will only enter
into transactions with counterparties which the Management Company believes to be creditworthy. Approved counterparties
will typically have a credit rating of A- or above as rated by Standard & Poor’s or otherwise similarly rated by Moody’s and Fitch.
Counterparties will comply with prudential rules considered by the CSSF as equivalent to EU prudential rules. The collateral
underlying the reverse repurchase transactions will only include USD-denominated short-term debt securities valued greater
than or equal to the value of the reverse repurchase transactions.

The Sub-Fund does not intend to invest in financial derivative instruments for any purposes.

The Sub-Fund will not invest more than 10% of its Net Asset Value in securities issued or guaranteed by any single country
(including its government, a public or local authority of that country) with a credit rating below investment grade.

Investors in the Sub-Fund should note that the Board of Directors or the Management Company may compulsorily redeem an
overly concentrated shareholding that could prejudice the liquidity of the Sub-Fund after considering all relevant factors as
set out in the MMF Regulation.

ESG Sub-Fund

JPMorgan Funds - Emerging Markets Sustainable Equity Fund is classified as an ESG fund in Hong Kong and an Article 8 Sub-
Fund under the SFDR of the European Union.

As prescribed under the SFDR, Article 8 Sub-Fund is required to disclose information in relation to their environmental and/
or social characteristics in a template annex. Please refer to the Prospectus for the Sub-Fund’s Pre-Contractual Annex.
Additional information applicable to the Sub-Fund such as a description of the environmental / social characteristics and
methodologies used to assess such characteristics are available on the website am.jpmorgan.com/hk.

Service Providers

Hong Kong Representative

The Hong Kong representative of the Fund (“Hong Kong Representative”) is JPMorgan Funds (Asia) Limited (EEIR &< (2 ) B
fR/AR]) (YUPMFAL”) of 19th Floor, Chater House, 8 Connaught Road Central, Hong Kong.

Investment Managers and Delegate Investment Managers

The Management Company has been permitted by the Fund to delegate its investment management functions in respect of
the Sub-Funds to one or more investment managers (each an “Investment Manager”). The Investment Manager has been
permitted to further delegate the investment management and advisory functions for certain Sub-Funds to one or more
delegate investment managers (“Delegate Investment Managers”). The list of Investment Managers and Delegate Investment
Managers (“List of Investment Managers and Delegate Investment Managers”) are set out below:

Investment Managers*

B JPMorgan Asset Management (UK) Limited
B JPMorgan Asset Management (Asia Pacific) Limited
B J.P Morgan Investment Management Inc.

*  The Investment Managers listed above may also be appointed as Delegate Investment Managers for certain Sub-Funds.
Delegate Investment Managers
B JPMorgan Asset Management (Taiwan) Limited

B JPMorgan Asset Management (Singapore) Limited
B JPMorgan Asset Management (Japan) Limited
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The Investment Manager(s) and Delegate Investment Manager(s) of a Sub-Fund may be changed from time to time, without
prior notice to investors, provided that such Investment Manager(s) and Delegate Investment Manager(s) are from the List
of Investment Managers and Delegate Investment Managers. Prior approval will be sought from the SFC and at least one
month’s prior notice will be given to investors should there be any addition of Investment Manager or Delegate Investment
Manager to the List of Investment Managers and Delegate Investment Managers. For any removal of Investment Manager or
Delegate Investment Manager from the List of Investment Managers and Delegate Investment Managers, prior approval from
the SFC will be sought and notice will be given to investors as soon as reasonably practicable.

The Investment Manager(s) may also seek advice from non-discretionary sub-advisor(s) that are affiliates of JPMorgan Chase
& Co. With respect to JPMorgan Funds - China Fund and JPMorgan Funds - Greater China Fund, the Investment Manager has
appointed JPMorgan Asset Management (Taiwan) Limited as the sub-advisor of the Sub-Fund.

Details of the relevant Investment Manager(s), Delegate Investment Manager(s) and sub-advisor(s) responsible for a
particular Sub-Fund are available in the annual report and semi-annual report of the Fund. The latest information on the
Investment Manager(s), Delegate Investment Manager(s) and sub-advisor(s) responsible for a particular Sub-Fund are
available from the Hong Kong Representative upon request.

Additional Risk Considerations

The below supplements the respective risk factors stated in the “Risk Descriptions” section of the Prospectus:
Investment Risk

A Sub-Fund’s investment portfolio may fall in value due to any of the key risk factors below and the risk factors disclosed in
the “Risk Descriptions” section of the Prospectus and therefore your investment in the Sub-Fund may suffer losses. There is
no guarantee of the repayment of principal.

Risks associated with Equity Securities

A Sub-Fund’s investment in equity securities is subject to general market risks, whose value may fluctuate due to various
factors, such as changes in investment sentiment, political and economic conditions and issuer-specific factors. Equity
markets may fluctuate significantly with prices rising and falling sharply, and this will have a direct impact on the Sub-Fund’s
Net Asset Value. When equity markets are extremely volatile, the Sub-Fund’s Net Asset Value may fluctuate substantially. As a
result, investors may get back less than they originally invested.

Concentration Risk
A Sub-Fund may be concentrated in a limited number of securities, issuers, currencies, industry sectors, countries and/or
markets, and as a result, may be more volatile than more broadly diversified funds, and the performance of the Sub-Fund

may be adversely impacted.

In respect of JPMorgan Funds - China Bond Opportunities Fund, the Chinese debt securities which the Sub-Fund invests in
may be concentrated in certain sectors (e.g. real estate and financial sectors).

For a Sub-Fund with geographical concentration, the value of the Sub-Fund may be more susceptible to adverse economic,
political, policy, foreign exchange, liquidity, tax, legal or regulatory event affecting the respective countries or markets.

Risks associated with Smaller Companies

The stock prices of small and medium-sized companies may tend to be more volatile than large-sized companies due to a
lower degree of liquidity, greater sensitivity to changes in economic conditions and higher uncertainty over future growth
prospects.

Risks associated with Debt Securities

Debt securities and their issuers can be rated investment grade or below investment grade. Such ratings are assigned by
independent rating agencies (e.g. Fitch, Moody’s, Standard & Poor’s) on the basis of the creditworthiness or risk of default

of the issuer or of a bond issue. Unrated onshore Chinese bond issues may be deemed investment grade to the extent that
their issuers hold an international investment grade rating by at least one independent international rating agency. Rating
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agencies review, from time to time, such assigned ratings and debt securities may therefore be downgraded in rating if
economic circumstances impact the relevant bond issues. In such event, the value of relevant bonds and therefore the
performance of a Sub-Fund may be adversely affected. The Investment Manager may or may not be able to dispose of the
debt instruments that are being downgraded. Also, the Sub-Fund may face higher risks of default in interest payment and
principal repayment. As a result, investors may get back less than they originally invested.

Below investment grade/unrated investment risk - The Sub-Fund may invest in debt securities which are unrated
or rated below investment grade by international accredited rating agencies. Accordingly, such investment will be
accompanied by a higher degree of credit and liquidity risks than is present with investment in higher rated securities.
During economic downturns such bonds typically fall more in value than investment grade bonds as such are often
subject to a higher risk of issuer default. The Net Asset Value of the Sub-Fund may decline or be negatively affected if
there is a default of any of the below investment grade/unrated debt securities (e.g. some high yield bonds) that the Sub-
Fund invests in or if interest rates change.

Credit risk - If the issuer of any of the securities in which a Sub-Fund’s assets are invested defaults, the performance of
the Sub-Fund will be adversely affected and the Sub-Fund could suffer substantial loss. For debt securities, a default
on interest or principal may adversely impact the performance of the Sub-Fund. Decline in credit quality of the issuer
may adversely affect the valuation of the relevant bonds and the Sub-Fund. The credit ratings assigned by credit rating
agencies are subject to limitations and do not guarantee the creditworthiness of the security and/or the issuer at all
times.

In respect of JPMorgan Funds - China Bond Opportunities Fund, the issuer may not be able or willing to repay the
principal and/or to pay interest when due in accordance with the terms of such debt securities. The ability of the issuer
to repay the debt is subject to various factors including the economic, political, policy, legal or regulatory event affecting
the China market.

Interest rate risk — Interest rates in the countries in which a Sub-Fund’s assets will be invested may be subject to
fluctuations. Any such fluctuations may have a direct effect on the income received by the Sub-Fund and its capital
value. Bonds are particularly susceptible to interest rate changes and may experience significant price volatility. The
prices of bonds generally increase when interest rates decline and decrease when interest rates rise. Longer term bonds
are usually more sensitive to interest rate changes. As a result, investors may get back less than they originally invested.

Sovereign debt - A Sub-Fund’s investment in debt securities issued or guaranteed by governments may be exposed to
political, social and economic risks. In adverse situations, the sovereign issuers may not be able or willing to repay the
principal and/or interest when due or may request the Sub-Fund to participate in restructuring such debts.

In respect of JPMorgan Funds - Emerging Markets Local Currency Debt Fund, this Sub-Fund may have greater exposure
(up to 20% of its Net Asset Value per country) to debt securities issued and/or guaranteed by below investment grade
countries (e.g. Brazil and Turkey), which may result in higher credit/default risk and concentration risk.

Valuation risk - Valuation of the Sub-Fund’s investments may involve uncertainties and judgmental determinations. If
such valuation turns out to be incorrect, this may affect the Net Asset Value calculation of the Sub-Fund.

Volatility and liquidity risk associated with Chinese debt securities — The debt securities in China markets may be subject
to higher volatility and lower liquidity compared to more developed markets. The prices of securities traded in such
markets may be subject to fluctuations. The bid and offer spreads of the price of such securities may be large and the
Sub-Fund may incur significant trading costs. Lack of liquidity may adversely affect the ease of disposal of assets. The
absence of reliable pricing information in a particular security held by the Sub-Fund may make it difficult to assess
reliably the market value of assets. There is a risk that investments made by the Sub-Fund are subject to higher volatility
and less liquid compared to more developed markets. The prices of such securities may be subject to fluctuations. As a
result, investors may get back less than they originally invested.

“Dim Sum” bond (i.e. bonds issued outside of the PRC but denominated in RMB) market risks — The “Dim Sum” bond
market is still a relatively small market which is more susceptible to volatility and illiquidity. The operation of the “Dim
Sum” bond market as well as new issuances could be disrupted causing a fall in the Net Asset Value of the Sub-
Fund should there be any promulgation of new rules which limit or restrict the ability of issuers to raise RMB by way of
bond issuances and/or reversal or suspension of the liberalisation of the offshore RMB (CNH) market by the relevant
regulator(s).
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Asset-backed Securities (“ABS”) and Mortgage-backed Securities (“MBS”) Risk

ABS and MBS are securities that entitle the holders thereof to receive payments that are primarily dependent upon the
cash flows arising from a specified pool of financial assets. These securities may be highly illiquid and prone to substantial
price volatility. The obligations associated with these securities may be subject to greater credit, liquidity and interest rate
risk compared to other debt securities such as government issued bonds. ABS and MBS are often exposed to extension,
prepayment risks and risk that the payment obligations relating to the underlying asset are not met (i.e. collateral risk), which
may have a substantial impact on the timing and size of the cash flows paid by the securities and may negatively impact the
returns of the securities.

Convertible Securities Risk

Convertible securities are subject to the risks associated with both debt and equity securities, and to risks specific to
convertible securities, including prepayment risk.

Investors should be prepared for equity movement and greater volatility than straight bond investments, with an increased
risk of capital loss.

Liquidity Risk

Lack of liquidity may adversely affect the ease of disposal of assets. The absence of reliable pricing information in a particular
security held by a Sub-Fund may make it difficult to assess reliably the market value of assets. There is a risk that investments
made by the Sub-Fund are subject to higher volatility and less liquid compared to more developed markets (or high volatility
and low liquidity). The prices of such securities may be subject to fluctuations. As a result, investors may get back less than
they originally invested.

Currency Risk

Where the Base Currency of a Sub-Fund varies from the investor’s home currency or where the Base Currency of the Sub-
Fund varies from the currencies of the markets in which the Sub-Fund invests, there is the prospect of additional loss to the
investor greater than the usual risks of investment. Also, changes in exchange rate controls and movements in currency
exchange rates can adversely affect the return of the investment and as a result, investors may get back less than they
originally invested.

The Share Class Currency may be different from the Sub-Fund’s Base Currency, the currencies of which the Sub-Fund’s
assets are invested and/or investors’ base currencies of investment. If an investor converts its base currency of investment
to the Share Class Currency in order to invest in a particular class and subsequently converts the redemption proceeds
from that Share Class Currency back to its original base currency of investment, the investor may suffer a loss due to the
depreciation of the Share Class Currency against the original currency.

Derivative Risk

A Sub-Fund may acquire derivatives, including over-the-counter derivatives, and may therefore be subject to the risk that its
direct counterparty will not perform its obligations under the transactions and that the Sub-Fund will sustain losses. Valuation
of derivatives may involve uncertainties. If valuation turns out to be incorrect, they may affect the Net Asset Value calculation
of the Sub-Fund. Other risks associated with derivatives include liquidity risk, volatility risk and over-the-counter transaction
risk. A small movement in the value of the underlying asset can cause a large movement in the value of the derivatives and
therefore, investment in derivatives may result in losses in excess of the amount invested by the Sub-Fund and may lead to
significant losses by the Sub-Fund.

Hedging Risk

The Investment Manager is permitted, in its absolute discretion, but not obliged, to use hedging techniques to attempt to
reduce market and currency risks. There is no guarantee that hedging techniques if used, will achieve the desired result nor
that hedging techniques will be used, in those cases, the Sub-Fund may be exposed to the existing market and currency risks
and may be adversely impacted. The hedging, if any, against foreign exchange risks may or may not be up to 100% of assets
of the Sub-Fund.

REITs Risk

The underlying REITs which a Sub-Fund may invest in may not necessarily be authorised by the SFC and their dividend or
payout policies are not representative of the dividend policy of the Sub-Fund.
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Risks associated with Reverse Repurchase Transactions

In the event of the failure of the counterparty with which cash has been placed, there is a risk that the value of the collateral
received may be less than the cash placed out which may be due to factors including inaccurate pricing of the collateral,
adverse market movements in the value of the collateral, a deterioration in the credit rating of the issuer of the collateral, or
the illiquidity of the market in which the collateral is traded. Locking cash in transactions of significant size or duration, delays
in recovering cash placed out, or difficulty in realising collateral may restrict the ability of the Sub-Fund to meet redemption
requests or fund security purchases. As a Sub-Fund may reinvest any cash collateral received from sellers, there is a risk that
the value on return of the reinvested cash collateral may decline below the amount owed to those sellers.

Risk associated with Securities Lending

Securities lending involves counterparty risk, including the risk that the loaned securities may not be returned or returned
in a timely manner if the borrower defaults, and that the rights to the collateral are lost if the lending agent defaults. This risk
is increased when a Sub-Fund’s loans are concentrated with a single or limited number of borrowers. Should the borrower
of securities fail to return securities lent by a Sub-Fund, there is a risk that the collateral received may be realised at a value
lower than the value of the securities lent out, whether due to inaccurate pricing of the collateral, adverse market movements
in the value of the collateral, a deterioration in the credit rating of the issuer of the collateral, or the illiquidity of the market in
which the collateral is traded.

As a Sub-Fund may reinvest the cash collateral received from borrowers, there is a risk that the value on return of the
reinvested cash collateral may decline below the amount owed to those borrowers, and those losses may exceed the amount
earned by the Sub-Fund on lending the securities. Delays in the return of securities on loan may restrict the ability of the Sub-
Fund to meet delivery obligations under security sales or payment obligations arising from redemption requests.

Risks associated with Emerging Markets

Emerging markets may be subject to increased risks and special considerations not typically associated with investment in
more developed markets, such as liquidity risks, currency risks/control, political, regulatory and economic instability, legal
and taxation risks, less developed custody and settlement practices, poor transparency, greater financial risks, government
restrictions on the repatriation of monies or other currency control regulation and the likelihood of a high degree of volatility.
Some markets may carry higher risks for inve