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using This Prospectus

This Prospectus is designed so that it can be read as a narrative
as well as a reference document in which information on
particular topics can easily be found. The information on this
page indicates where to find the most commonly used
information.

Portfolio Characteristics

Investment objectives and policies Portfolio management information
relating to each Sub-Fund, see Sub-Fund Descriptions; for general
information including what is permissible under UCITS law and regulation,
see Investment Restrictions and Powers.

Understanding investment policies

This is a guide to understanding investment policy terms and descriptions.
Unless stated otherwise in the Sub-Fund Descriptions, the following
interpretations apply:

® (Cash and cash equivalents Can be held by any Sub-Fund on an ancillary
basis.“% of assets” does not include ancillary cash and cash equivalents.
Other investments in cash and cash equivalents for any specific purpose will
be described in Sub-Fund Descriptions.

® Equities Includes investments in shares, depository receipts, warrants and
other participation rights. To a limited extent equity exposure may also be
achieved through convertible securities, index and participation notes and
equity linked notes.

® Debt securities Includes investments in bonds and other securities such as
debentures, capital notes and any other obligations paying fixed or floating
(variable) interest.

= Domicile When a domicile is stated, it refers to the country in which the
company is incorporated and has its registered office.

Derivatives See Sub-Fund Descriptions for derivatives usage for each Sub-
Fund. See Investment Restrictions and Powers for general information,
including what is permissible under UCITS law and regulation, and for details
on derivatives usage and purposes for the Sub-Funds.

Risks See Sub-Fund Descriptions for a list of the risks for each Sub-Fund
including a general note on risk; individual risks are described in Risk
Descriptions.

Environmental, Social and Governance integration and sustainable
investing See ESG Integration and Sustainable Investing Approaches for
details of how environmental, social and governance information is
integrated into the investment decision making process and how Sub-Funds
with sustainable investing objectives go beyond such integration.

Costs
One-time charges and annual fees and expenses Stated in Sub-Fund
Descriptions explained in Share Classes and Costs.

Performance fees Rate and mechanism used stated in Sub-Fund
Descriptions; calculations and examples set out in Share Classes and Costs.

Recent actual expenses See applicable KIIDs or the most recent
Shareholder Reports.

Share Classes
Eligibility See Share Classes and Costs.

Investment minimums See Share Classes and Costs.

Characteristics and naming conventions See Share Classes and Costs.

Dividends See Share Classes and Costs.

Currently available Go to jpmorganassetmanagement.lu; for Share Classes
registered for public sale in a particular country, contact the Management
Company or the local representatives shown in Information for Investors in
Certain Countries.

ISIN See applicable KIID.

Dealing
Cut-off time See Sub-Fund Descriptions.

Placing dealing requests See Investing in the Sub-Funds.

Transfers to another party See Investing in the Sub-Funds.

General tax considerations See Investing in the Sub-Funds.

Contact and Ongoing Communications
Queries and complaints Contact the Management Company, a financial
adviser or J.P. Morgan representative.

Notices and publications See Investing in the Sub-Funds.

Meanings of Various Terms
Defined terms See Glossary 1.

General investment terms See Glossary 2.

Currency Abbreviations

AUD Australian dollar JPY Japanese yen
CAD Canadian dollar NOK Norwegian krone
CHF Swiss franc NzD New Zealand dollar
CNH Offshore Chinese PLN Polish zloty
renminbi RMB Chinese renminbi
CNY Onshore Chinese SEK Swedish krona
renminbi SGD Singapore dollar
CZK Czech koruna usbp United States dollar
EUR Euro

GBP British pound sterling
HKD Hong Kong dollar
HUF Hungarian forint
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Sub-Fund Descriptions

Introduction to the Sub-Funds

The Fund exists to offer investors a range of Sub-Funds with different
objectives and strategies and to offer the potential benefits of diversification
and professional management to both retail and professional investors.
Except for the Money Market Sub-Funds, the Sub-Funds are intended for
long-term investment.

Before investing in any Sub-Fund, an investor should understand the risks,
costs, and terms of investment of that Sub-Fund and of the relevant Share
Class and how the investment would align with their own financial
circumstances and tolerance for investment risk.

Investors, including insurance undertakings (as defined in Directive
2009/138/EQ), have sole responsibility for being aware of, and complying
with, all laws and regulations which apply to them, whether imposed by their
country of tax residence or any other jurisdiction. This includes
understanding the potential legal and tax consequences and resolving any
fines, claims or other penalties that arise from failure to comply.

The Board recommends that every investor obtain legal, tax and financial
advice before investing initially (and under any other circumstances where
legal, tax or investment concerns may be relevant) as they maintain and/or
increase their investment.

Before Making an Initial Investment
WHAT TO KNOW ABOUT RISK

While each Sub-Fund takes risks that its Investment Manager considers to be
appropriate in light of that Sub-Fund’s stated objective and policies,
investors must evaluate Sub-Fund risks in terms of whether they are
consistent with their own investment goals and risk tolerances. Risk is an
integral component of a Sub-Fund’s return.

With these Sub-Funds, as with most investments, future performance will
differ from past performance. There is no guarantee that any Sub-Fund will
meet its objectives or achieve any particular level of performance.

The value of an investment in any Sub-Fund can go up and down, and a
Shareholder could lose money. No Sub-Fund is intended as a complete
investment plan for any Shareholder.

In addition, Shareholders may experience currency risk if the currency in
which they subscribe or redeem is different to the Share Class Currency,
Sub-Fund Base Currency or the currency of the Sub-Fund’s assets. The
exchange rates between the relevant currencies can have a significant
impact on the returns of a Share Class.

The main risks of each Sub-Fund are listed on the following pages. By
consulting the list of risks and their definitions which appear in Risk
Descriptions, Shareholders can better understand the overall risk to an
investment in a Sub-Fund.

WHO CAN INVEST IN THESE SUB-FUNDS
Ability to invest in the Fund is based on a number of factors.

In a given jurisdiction, only certain Sub-Funds and Share Classes will be
registered. Distributing this Prospectus or offering Shares for sale is legal
only where the Shares are registered for public sale or where offer or sale is
not prohibited by local law or regulation. This Prospectus is not an offer or
solicitation in any jurisdiction, or to any investor, where such a solicitation is
not legally permitted.

In the United States, Shares are not and will not be registered either with the
US Securities and Exchange Commission or any other US entity, federal or
otherwise. The Fund is not registered under the US Investment Company Act
of 1940. Therefore, in principle, Shares are not available to, or for the
benefit of, any US Person. See Information for Investors in Certain Countries
for further details.

WHO CAN INVEST IN WHICH SHARE CLASSES

Investors should consult Share Classes and Costs to see which Share Classes
they are eligible to hold. Some Shares are available to all investors, others
are available only to investors who meet specific requirements such as
qualifying as Institutional Investors. In all cases, there are minimum
investment requirements which the Management Company may waive at its
discretion.

WHICH INFORMATION TO USE

In deciding whether to invest in a Sub-Fund, prospective investors should
read this Prospectus including the relevant Sub-Fund Descriptions (being the
offering document), the relevant KIID if applicable, any relevant local
disclosure document as required in a specific jurisdiction, the application
form including the terms and conditions, the Articles and the Fund’s most
recent annual report. These documents are made available, together with
any more recent semi-annual report, as described in Notices and
Publications under Ongoing Communication. By buying Shares in a Sub-
Fund, an investor is considered to have accepted the terms described in any
of these documents. Together, all these documents contain the only
approved information about the Sub-Funds and the Fund. Any information
or representation given or made by any person which is not contained
herein or in any other document which may be available for inspection by
the public should be regarded as unauthorised and should accordingly not
be relied upon.

The Directors believe that they have taken all reasonable care to ensure that
the information contained in this Prospectus is accurate, is current at the
date of this Prospectus, and does not omit any material information.

In case of any inconsistency in translations of this Prospectus, the English
version will prevail.

For a guide to interpreting certain key investment policy terms, see
Understanding investment polices under Using This Prospectus.
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JPMorgan Funds -

Africa Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in African
companies.

INVESTMENT PROCESS

Investment approach
" Uses a fundamental, bottom-up stock selection process.
" Uses a high conviction approach to finding the best investment ideas.

ESG approach £5G Integrated
Benchmark Dow Jones Africa Titans 50 Index (Total Return Net).

Benchmark uses and resemblance
= performance comparison.

= performance fee calculation.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in an African country. The Sub-Fund may invest in small
capitalisation companies and have significant positions in specific sectors or
markets from time to time.

The Sub-Fund may invest a significant portion of assets in natural resources
companies and securities exposed to movements in commodities prices.
Natural resource companies are those that are engaged in the exploration
for the development, refinement, production and marketing of natural
resources and their secondary products.

Derivatives (/sed for: efficient portfolio management; hedging. 7ypes: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use
Derivatives, Instruments and Techniques. 7RS /ncluding CFD: none. Global
exposure calculation method: commitment.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets Equities
Hedging Smaller companies

Commodities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

= seek long-term capital growth through
exposure to African equity markets;

® understand the risks associated with
emerging market equities and are willing
to accept those risks in search of potential
higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: claw-back. Cap:
none.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 14 May 2008.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory Distribution Expenses Performance
Class Charge Charge CDSC* Charge Fee Fee (Max) fee
A (perf) 5.00% 1.00% 0.50% 1.50% 0.30% 10.00%
C (perf) = 1.00% = 0.75% = 0.20% 10.00%
D (perf) 5.00% 1.00% 0.50% 1.50% 0.75% 0.30% 10.00%
1 (perf) S 1.00% S 0.75% 0.16% 10.00%
12 (perf) 1.00% = 0.60% - 0.16% 10.00%
T (perf) 1.00% 3.00% 1.50% 0.75% 0.30% 10.00%
X 1.00% = - - 0.15% =
X (perf) 1.00% 0.15% 10.00%
See Share (la. and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -
America Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in a concentrated
portfolio of US companies.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.

" Concentrated, high-conviction portfolio that seeks to identify the most
attractive investment ideas from the value and growth investment
universes.

ESG approach £5G Integrated

Benchmark S&P 500 Index (Total Return Net of 30% withholding tax). For
currency hedged Share Classes, the benchmark is hedged to the Share Class
currency.

Benchmark uses and resemblance

® Performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in the US. The Sub-Fund will invest in approximately 20 to
40 companies.

Other investment exposures Canadian companies.

Derivatives (/sed for: efficient portfolio management; hedging. 7ypes: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
Instruments and Techniques. 7RS including CFD: none. Global exposure
calculation method- commitment.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities
Hedging

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to US equity markets;

® understand the risks associated with a
concentrated portfolio of equities and are
willing to accept those risks in search of
potential higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 16 Nov 1988.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 5.00% 1.00% 0.50% 1.50% o 0.30%

C = 1.00% = 0.65% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%

1 = 1.00% = 0.65% = 0.16%

12 = 1.00% 0.55% = 0.16%

X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

ASEAN Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in companies of
countries which are members of the Association of South East Asian Nations
(ASEAN).

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.

® Uses a high conviction approach to finding the best investment ideas.
ESG approach £SG Integrated
Benchmark MSCI AC ASEAN Index (Total Return Net).

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in an ASEAN country, including emerging markets. The
Sub-Fund may invest in small capitalisation companies and have significant
positions in specific sectors or markets from time to time.

The Sub-Fund may invest in companies listed in ASEAN countries that may

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

Smaller companies

v

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

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the
Sub-Fund will fluctuate

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could
lose some or all of their

have exposure to other countries, in particular China. money. nvalue.
Investor Considerations
Investor profile Investors who understand
the risks of the Sub-Fund, including the risk } )
of capital loss. and: One-off charges taken before or after investing Fees and expenses taken from
P ! : (maximum) the Sub-Fund over a year
" seek long-term capital growth through Annual Operating and
exposure to ASEAN equity markets; Base Initial Switch Redemption Managementand  Distribution  Administrative Expenses
) ) ) Class Charge  Charge CDSC* Charge Advisory Fee Fee (Max)
® understand the risks associated with
. = . A 5.00%  1.00% 0.50% 1.50% 0.30%
emerging market equities and are willing C . 1.00% . 0.75% . 0.20%
to accept those risks in search of potential D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%
higher returns; I = 1.00% = 0.75% = 0.16%
_ _ 12 1.00% - - 0.60% - 0.16%
® are looking to use it as part of an T 1.00%  3.00% - 1.50% 0.75% 0.30%
investment portfolio and not as a X 1.00% - - - - 0.15%
complete investment plan.
See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 04 Sept 2009.
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JPMorgan Funds -

Asia Growth Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long term capital growth by investing primarily in a concentrated
portfolio of growth biased companies in Asia (excluding Japan).

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.
" Uses a high conviction approach to finding the best investment ideas.

= Seeks to identify high quality companies with superior and sustainable
growth potential.

ESG approach £ESG Integrated
Benchmark MSCI All Country Asia ex Japan Index (Total Return Net).

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. Though the majority of its

holdings (excluding derivatives) are likely to be components of the
benchmark, the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in a portfolio of
growth biased equities of companies that are domiciled, or carrying out the
main part of their economic activity, in an Asian country (excluding Japan),
including emerging markets. The Sub-Fund will invest in approximately 40-
60 companies and may invest in small capitalisation companies. The Sub-
Fund may be concentrated in a limited number of securities, sectors or
markets from time to time.

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

Derivatives (/sed for: hedging; efficient portfolio management. 7ypes: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
Instruments and Techniques. 7RS including CFD: none. Global exposure
calculation method: commitment.

Techniques and instruments Securities lending: 0% to 10% expected; 10%
maximum.

Currencies Sub-Fund Base Currency:USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Concentration China Smaller companies
Hedging Emerging markets

Style bias Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to Asian (ex Japan) equity
markets;

understand the risks associated with
emerging market equities and are willing
to accept those risks in search of potential
higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 09 Nov 2005.

One-off charges taken before or after investing

Fees and expenses taken from

seek an equity strategy with a growth bias;

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 5.00% 1.00% 0.50% 1.50% = 0.30%

C = 1.00% = 0.75% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%

| = 1.00% = 0.75% = 0.16%

12 = 1.00% 0.60% = 0.16%

X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Asia Pacific Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in companies in
the Asia Pacific Basin (excluding Japan).

INVESTMENT PROCESS
Investment approach

" Uses fundamental and systematic research inputs to identify stocks with
specific style characteristics, such as value and momentum in price and
earnings trends.

® Uses a high conviction approach to finding the best investment ideas.
ESG approach £5G Integrated
Benchmark MSCI All Country Asia Pacific ex Japan Index (Total Return Net).

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in an Asia Pacific Basin country (excluding Japan),
including emerging markets. The Sub-Fund may invest in small capitalisation
companies and have significant positions in specific sectors or markets from
time to time.

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

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

Techniques and instruments Securities /ending: 0% to 20% expected;
20% maximum

Currencies Sub-Fund Base Currency:USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration China Smaller companies
Hedging Emerging markets

Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to Asia Pacific Basin (ex Japan)
equity markets;

= understand the risks associated with
emerging market equities and are willing
to accept those risks in search of potential
higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 09 Sept 2009.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 5.00% 1.00% 0.50% 1.50% = 0.30%

C = 1.00% = 0.75% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%

| = 1.00% = 0.75% = 0.16%

12 = 1.00% 0.60% = 0.16%

X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Brazil Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long term capital growth by investing primarily in a concentrated
portfolio of Brazilian companies.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.
" Uses a high conviction approach to finding the best investment ideas.

= Seeks to identify high quality companies with superior and sustainable
growth potential.

ESG approach £ESG Integrated
Benchmark MSCI Brazil 10/40 Index (Total Return Net).

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in Brazil. The Sub-Fund is concentrated in approximately
25-50 companies.

The Sub-Fund may invest in small capitalisation companies and may be
concentrated in a limited number of sectors from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

Smaller companies
L

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

= seek long-term capital growth through
single country exposure to Brazilian equity
markets;

understand the risks associated with a
concentrated portfolio of emerging
market equities and are willing to accept
those risks in search of potential higher
returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 18 Oct 2007.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution ~Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.85% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%

I = 1.00% = = 0.85% = 0.16%

T 1.00% 3.00% = 1.50% 1.00% 0.30%

X 1.00% = = = = 0.15%

See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and Is zero after 3 years.

JPMORGAN FUNDS 16



JPMorgan Funds -

China Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in companies of
the People's Republic of China (PRQ).

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.
" Uses a high conviction approach to finding the best investment ideas.

= Seeks to identify high quality companies with superior and sustainable
growth potential.

ESG approach £ESG Integrated
Benchmark MSCI China 10/40 Index (Total Return Net).

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in the PRC. The Sub-Fund may invest up to 40% of its
assets in China A-Shares: up to 20% directly through the China-Hong Kong
Stock Connect Programmes and the RQFIl and QFII programmes, and up to
20% indirectly by means of participation notes. The Sub-Fund may invest in
small capitalisation companies and may be concentrated in a limited number
of securities or sectors from time to time.

Derivatives Used for: hedging; efficient portfolio management. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,

Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: commitment.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration China Smaller companies
Hedging Emerging markets

Equities

Participation notes

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
single country exposure to Chinese equity
markets;

understand the risks associated with
emerging market equities and China and
are willing to accept those risks in search
of potential higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 04 Jul 1994.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSsCr Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.75% = 0.20%

D 5.00% 1.00% = 0.50% 1.50% 1.00% 0.30%

F = 1.00% 3.00% = 1.50% 1.00% 0.30%

I 1.00% = = 0.75% = 0.16%

12 1.00% = - 0.60% = 0.16%

T 1.00% 3.00% = 1.50% 1.00% 0.30%

X 1.00% = = = = 0.15%

osls for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

China A-Share Opportunities Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in companies of
the People's Republic of China (PRQ).

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.
" Uses a high conviction approach to finding the best investment ideas.

= Seeks to identify high quality companies with superior and sustainable
growth potential.

ESG approach £ESG Integrated

Benchmark CSI 300 (Net). For currency hedged Share Classes, the
benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in China A-
Shares of companies that are domiciled, or carrying out the main part of
their economic activity, in the PRC through the China-Hong Kong Stock
Connect Programmes and the RQFII and QFIl programmes. These
investments may include small capitalisation companies. The Sub-Fund may
be concentrated in a limited number of securities or sectors from time to
time.

The Sub-Fund may invest up to 15% in participation notes.

Derivatives (/sed for: hedging; efficient portfolio management. 7ypes: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,

Instruments and Techniques. 7RS including CFD: none. Global exposure
calculation method: commitment.

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

Currencies Sub-Fund Base Currency: CNH. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration China Smaller companies
Hedging Emerging markets

Equities

Participation notes

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
single country exposure to domestic
Chinese equity markets;

understand the risks associated with
emerging market equities and China and
are willing to accept those risks in search
of potential higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 11 Sep 2015.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.75% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%

I = 1.00% = 0.75% 0.16%

12 1.00% = = 0.60% = 0.16%

T 1.00% 3.00% = 1.50% 0.75% 0.30%

X 1.00% - = - - 0.15%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Emerging Europe Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in companies in
European emerging market countries including Russia (the "Emerging
European Countries").

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.

® Uses a high conviction approach to finding the best investment ideas.
ESG approach £SG Integrated
Benchmark MSCI Emerging Markets Europe 10/40 Index (Total Return Net).

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in an Emerging European country. The Sub-Fund may
invest in smaller companies and have significant positions in specific sectors
or markets from time to time.

Derivatives (/sed for: hedging; efficient portfolio management. 7ypes: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
Instruments and Techniques. 7RS /including CFD: none. Global exposure
calculation method: commitment.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets UCITS, UCls and ETFs
Hedging Equities

Smaller companies
L

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year

" seek long-term capital growth through Annual Operating and
exposure to emerging European equity Base Initial Switch Redemption Managementand  Distribution  Administrative Expenses
markets; Class Charge Charge CDSsc* Charge Advisory Fee Fee (Max)

. X . . A 5.00% 1.00% 0.50% 1.50% 0.30%
understand the risks associated with C ) 1.00% : 0.85% ) 0.20%
emerging market equities and are willing D 500%  1.00% 0.50% 1.50% 1.00% 0.30%
to accept those risks in search of potential 1 - 1.00% - 0.85% - 0.16%
higher returns; 12 - 1.00% - - 0.60% - 0.16%

T - 1.00% 3.00% = 1.50% 1.00% 0.30%

= are looking to use it as part of an X - 1.00% - - - - 0.15%

investment portfolio and not as a
complete investment plan.
Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.
Sub-Fund launch date 04 Jul 1994.

See Share (lasses and Costs for more complete information.. *Reduces by 1.00% a year and Is zero after 3 years.
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JPMorgan Funds -

Emerging Markets Diversified Equity Plus Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long term capital growth through exposure to a diversified
portfolio of emerging market companies, by direct investments in securities
of such companies and through the use of financial derivative instruments.

INVESTMENT PROCESS
Investment approach

" Uses fundamental and systematic research inputs to identify stocks with
specific style characteristics, such as value and momentum in price and
earnings trends.

® Combines bottom-up stock selection with top-down views on countries and
sectors.

" Uses an active extension approach, buying securities considered attractive
and selling short securities (achieved through derivatives) considered less
attractive to improve potential returns without increasing overall net
exposure to the market.

ESG approach ESG Integrated

Benchmark MSCI Emerging Markets Index (Total Return Net). For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance
= performance comparison.

" Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics. The degree to which the Sub-Fund may
resemble the composition and risk characteristics of the benchmark will vary
over time and its performance may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested, either
directly or through derivatives, in equities of companies that are domiciled,
or carrying out the main part of their economic activity, in an emerging
market country. The Sub-Fund may invest a significant portion of its assets in
small capitalisation companies. The Sub-Fund will typically hold long

positions of approximately 130%, and short positions of approximately 30%

(achieved through derivatives) of net assets but may vary from these targets
depending on market conditions. The Sub-Fund may invest in China A-Shares
through the China-Hong Kong Stock Connect Programmes.

Derivatives Used for:investment purposes; efficient portfolio
management; hedging. Types:see Sub-Fund Derivative Usage table under
How the Sub-Funds Use Derivatives, Instruments and Techniques. 7RS
including CFD: 70% expected; 180% maximum. Global exposure
calculation method: relative VaR. Expected level of leverage from
derivatives:70% indicative only. Leverage may significantly exceed this
level from time to time.

Techniques and instruments Securities lending: 0% to 10% expected;
10% maximum

Currencies Sub-Fund Base Currency: USD Currencies of asset
denomination: any. Hedging approach: typically unhedged

MAIN RISKS

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

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

Investors should also read Risk Descriptions_for a full description of each
risk.

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Derivatives China Smaller companies
Hedging Emerging markets

Short positions Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of
the techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to emerging equity markets;

® understand the risks associated with
emerging market equities and an active
extension strategy and are willing to
accept those risks in search of potential
higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge

Dealing Requests received before 14:30 CET

on any Valuation Day will be processed that
day.

Sub-Fund launch date Not yet launched.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)
A 5.00% 1.00% 0.50% 1.30% = 0.30%
(o - 1.00% = 0.65% - 0.20%
D 5.00% 1.00% 0.50% 1.30% 0.75% 0.30%
| = 1.00% = 0.65% = 0.16%
12 = 1.00% 0.50% = 0.16%
S2 = 1.00% 0.33% = 0.16%
X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.

JPMORGAN FUNDS 23



JPMorgan Funds -

Emerging Markets Dividend Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide income by investing primarily in dividend-yielding equity
securities of emerging market companies, whilst participating in long term
capital growth.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.
® Uses a high conviction approach to finding the best investment ideas.
" Seeks to balance attractive yield and capital appreciation.

ESG approach £ESG Integrated

Benchmark MSCI Emerging Markets Index (Total Return Net). For currency
hedged Share Classes, the benchmark is cross hedged to the Share Class
currency, meaning it seeks to minimise the effect of currency fluctuations
between the benchmark currency and the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in dividend
yielding equities of companies that are domiciled, or carrying out the main
part of their economic activity, in an emerging market country. The Sub-
Fund may invest in smaller companies.

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

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

Techniques and instruments Securities lending: 0% to 10% expected; 10%
maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Hedging China Smaller companies
Emerging markets
Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.

JPMORGAN FUNDS 24



Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek a combination of income and long-
term capital growth through exposure to
emerging markets;

understand the risks associated with
emerging market equities and are willing
to accept those risks in search of potential
higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 11 Dec 2012.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.75% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%

I = 1.00% = 0.75% 0.16%

12 1.00% = = 0.60% = 0.16%

T 1.00% 3.00% = 1.50% 0.75% 0.30%

X 1.00% - = - - 0.15%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Emerging Markets Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in emerging
market companies.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.
" Uses a high conviction approach to finding the best investment ideas.

= Seeks to identify high quality companies with superior and sustainable
growth potential.

ESG approach £ESG Integrated

Benchmark MSCI Emerging Markets Index (Total Return Net). For currency
hedged Share Classes, the benchmark is cross-hedged to the Share Class
currency where possible, meaning it seeks to minimise the effect of currency
fluctuations between the benchmark currency and the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in an emerging market country.

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

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

Techniques and instruments Securities lending: 0% to 10% expected; 10%
maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging China
Emerging markets
Equities

v

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

Currency Liquidity Market

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to emerging equity markets;

understand the risks associated with
emerging market equities and are willing
to accept those risks in search of potential
higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 13 Apr 1994.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
A 5.00% 1.00% = 0.50% 1.50% 0.30%
C = 1.00% = = 0.85% 0.20%
c2 = 1.00% = = 0.70% = 0.20%
D 5.00% 1.00% = 0.50% 1.50% 0.75% 0.30%
1 = 1.00% - = 0.85% = 0.16%
12 = 1.00% = = 0.70% = 0.16%
T = 1.00% 3.00% = 1.50% 0.75% 0.30%
X = 1.00% = = = 0.15%

See Share (lasse sts for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Emerging Markets Opportunities Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in an aggressively
managed portfolio of emerging market companies.

INVESTMENT PROCESS

Investment approach

" Uses a fundamental, bottom-up stock selection process combined with
top-down views on countries.

® Uses a high conviction approach to finding the best investment ideas.

ESG approach £SG Integrated

Benchmark MSCI Emerging Markets Index (Total Return Net). For currency
hedged Share Classes, the benchmark is cross-hedged to the Share Class
currency where possible, meaning it seeks to minimise the effect of currency
fluctuations between the benchmark currency and the Share Class currency.

Benchmark uses and resemblance

® Performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in an emerging market country.

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

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

Techniques and instruments Securities lending: 0% to 10% expected; 10%
maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging China
Emerging markets
Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to emerging equity markets;

understand the risks associated with
emerging market equities and are willing
to accept those risks in search of potential
higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 31 Jul 1990.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.85% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%

I = 1.00% = 0.85% 0.16%

12 1.00% = = 0.70% = 0.16%

T 1.00% 3.00% = 1.50% 0.75% 0.30%

X 1.00% - = - - 0.15%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Emerging Markets Small Cap Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in small
capitalisation emerging market companies.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.
" Uses a high conviction approach to finding the best investment ideas.

= Seeks to identify high quality companies with superior and sustainable
growth potential.

ESG approach £ESG Integrated

Benchmark MSCI Emerging Markets Small Cap Index (Total Return Net)

Benchmark uses and resemblance
® performance comparison.

= performance fee calculation.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equity
securities of small capitalisation companies that are domiciled, or carrying

out the main part of their economic activity, in an emerging market country.

Market capitalisation is the total value of a company's shares and may
fluctuate materially over time. The Sub-Fund's weighted average market
capitalisation will, at all times, be less than the weighted average market
capitalisation of the MSCI Emerging Markets IMI Index.

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

Derivatives Used for: hedging; efficient portfolio management. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,

Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: commitment.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Hedging China Smaller companies
Emerging markets
Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

= seek long-term capital growth through
exposure to emerging market small
capitalisation companies;

understand the risks associated with
emerging market smaller companies and
are willing to accept those risks in search
of potential higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: claw-back. Cap:
none.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 15 Nov 2007.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory Distribution Expenses Performance
Class Charge  Charge cpsc* Charge Fee Fee (Max) fee
A (perf) 5.00% 1.00% 0.50% 1.50% 0.30% 10.00%
C (perf) = 1.00% - 0.85% - 0.20% 10.00%
D (perf) 5.00% 1.00% 0.50% 1.50% 1.00% 0.30% 10.00%
1 (perf) = 1.00% = 0.85% - 0.16% 10.00%
12 (perf) 1.00% S 0.60% = 0.16% 10.00%
T (perf) 1.00% 3.00% 1.50% 1.00% 0.30% 10.00%
X 1.00% = = 0.15% =
X (perf) 1.00% 0.15% 10.00%

See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and Is zero after 3 years.
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JPMorgan Funds -

Emerging Markets Sustainable Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in emerging
market Sustainable Companies or companies that demonstrate improving
sustainable characteristics. Sustainable Companies are those that the
Investment Manager believes to have effective governance and superior
management of environmental and social issues (sustainable
characteristics).

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.
" Uses a high conviction approach to finding the best investment ideas.

" Seeks to identify high quality companies with superior and sustainable
growth potential.

" |ntegrates ESG aspects to identify companies with strong or improving
sustainability characteristics.

ESG approach Best-in-Class

Benchmark MSCI Emerging Markets Index (Total Return Net). For currency
hedged Share Classes, the benchmark is cross-hedged to the Share Class
currency where possible, meaning it seeks to minimise the effect of currency
fluctuations between the benchmark currency and the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
Sustainable Companies or companies that demonstrate improving
sustainable characteristics and that are domiciled, or carrying out the main
part of their economic activity, in an emerging market country. The
remainder of assets may be invested in equities of companies considered
less sustainable than those described above.

Sustainable Companies and companies that demonstrate improving
sustainable characteristics are selected through the use of proprietary
research and third party data. Fundamental analysis is used to better
understand sustainability risks and opportunities that may impact a
company. This analysis is also an important driver behind active company
engagement when seeking to positively influence business practices to
improve sustainability.

The Sub-Fund may invest in smaller companies.

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

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

Currencies Sub-Fund Base Currency:USD Currencies of asset
aenomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Hedging China Smaller companies
Emerging markets
Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to emerging equity markets;

understand the risks associated with
emerging market equities and are willing
to accept those risks in search of potential
higher returns;

seek an investment that embeds ESG
principles;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30
CET on any Valuation Day will be processed
that day.

Sub-Fund launch date 13 Nov 2019.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
A 5.00% 1.00% 0.50% 1.50% 0.30%
(o = 1.00% = 0.85% = 0.20%
D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%
I = 1.00% = 0.85% 0.16%
12 1.00% = 0.70% 0.16%
S2 1.00% = = 0.43% = 0.16%
T 1.00% 3.00% - 1.50% 0.75% 0.30%
X 1.00% = = = = 0.15%

See Share (lasses and Costs for more complete information. * Reduces by 1.00% a year and Is zero after 3 years.
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JPMorgan Funds -

Emerging Middle East Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in companies of

the emerging markets of the Middle East.

INVESTMENT PROCESS

Investment approach

" Uses a fundamental, bottom-up stock selection process combined with
top-down views on countries.

" Uses a high conviction approach to finding the best investment ideas.

ESG approach £5G Integrated

Benchmark S&P Pan Arab Composite Index (Total Return Net).

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in an emerging market country of the Middle East. The
Sub-Fund may also invest in Morocco and Tunisia and have significant
positions in specific sectors or markets from time to time.

The Sub-Fund may invest up to 20% in participation notes.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

Participation notes

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

One-off charges taken before or after investing

Fees and expenses taken from

" seek long-term capital growth through (maximum) the Sub-Fund over a year

exposure to emerging equity markets of Operating and
- .. Base Initial Switch Redemption  Annual Management Administrative Expenses

the Middle East region; Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

= ynderstand the risks associated with A 5.00% 1.00% 0.50% 1.50% - 0.30%
emerging market equities and are willing (e - 1.00% - 0.85% = 0.20%
to accept those risks in search of potential D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%
hich i ] 1 - 1.00% - 0.85% - 0.16%

igher returns; X - 1.00% - - 0.15%
= are looking to use it as part of an ) )
See Share Classes and Costs for more complete information.

investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

It is expected that the Sub-Fund will
normally be closed on a Friday pursuant to
the definition of Valuation Day.

Sub-Fund launch date 18 May 1998.
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JPMorgan Funds -
Euroland Dynamic Fund

Objective, Process, Policies and Risks

OBJECTIVE

To maximise long-term capital growth by investing primarily in an
aggressively managed portfolio of companies of countries that are part of
the Eurozone ("Euroland Countries").

INVESTMENT PROCESS
Investment approach
" Uses the Behavioural Finance process that is based on investments in

stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" Uses a best ideas approach to finding the most attractive investment ideas
with minimal constraints.

ESG approach £5G Integrated
Benchmark MSCI EMU Index (Total Return Net). For currency hedged Share
Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance
= performance comparison.

= performance fee calculation.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 75% of net assets invested in equities
(excluding convertible securities, index and participation notes and equity
linked notes) of companies that are domiciled, or carrying out the main part
of their economic activity, in a Euroland Country. The Sub-Fund may have
significant positions in specific sectors or markets from time to time.

Other investment exposures Companies from other European countries to
a limited extent.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: predominantly EUR. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities
Hedging

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to Eurozone equity markets;

= understand the risks associated with an
equity strategy managed with minimal
constraints and are willing to accept those
risks in search of potential higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Sub-Fund eligible for the Plan d’Epargne en

Actions.

Performance fee Method: claw-back. Cap:

none.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 20 Sept 2011.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory Distribution Expenses Performance
Class Charge Charge CDSC* Charge Fee Fee (Max) fee
A (perf) 5.00% 1.00% 0.50% 1.50% 0.30% 10.00%
C (perf) = 1.00% - 0.75% - 0.20% 10.00%
D (perf) 5.00% 1.00% 0.50% 1.50% 0.75% 0.30% 10.00%
1 (perf) - 1.00% = 0.75% 0.16% 10.00%
12 (perf) 1.00% S 0.60% S 0.16% 10.00%
T (perf) 1.00% 3.00% 1.50% 0.75% 0.30% 10.00%
X 1.00% = = = 0.15% =
X (perf) 1.00% 0.15% 10.00%
See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and Is zero after 3 years.
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JPMorgan Funds -

Euroland Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in companies of
countries that are part of the Eurozone ("Euroland Countries").

INVESTMENT PROCESS

Investment approach

® Uses the Behavioural Finance process that is based on investments in
stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

ESG approach £SG Integrated

Benchmark MSCI EMU Index (Total Return Net). For currency hedged Share
Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund's holdings
(excluding derivatives) are likely to be components of the benchmark and it
is managed within indicative risk parameters that typically limit the
Investment Manager’s discretion to deviate from its securities, weightings
and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition and
risk characteristics of its benchmark; however, the Investment Manager’s
discretion may result in performance that differs from the benchmark.

POLICIES

Main investment exposure At least 75% of net assets invested in equities

Other investment exposures Up to 10% in companies from other
continental European countries.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
predominantly EUR. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

(excluding convertible securities, index and participation notes and equity Loss Shareholders could Volatility Shares of the Failure to meet the
linked notes) of companies that are domiciled, or carrying out the main part lose some or all of their 5““'?““ will fluctuate Sub-Fund's objective.
. . L. . money. In value.
of their economic activity, in a Euroland Country.
Investor Considerations
Investor profile Investors who understand
the risks of the Sub-Fund, including the risk i )
of capital loss. and: One-off charges taken before or after investing Fees and expenses taken from
P ! : (maximum) the Sub-Fund over a year

" seek long-term capital growth through Annual Operating and

exposure to Eurozone equity markets; Base Initial Switch Redemption Managementand  Distribution Administrative Expenses

) ) Class Charge Charge CDSscr Charge Advisory Fee Fee (Max)

= are looking to use it as part of an

. . A 5.00% 1.00% 0.50% 1.50% - 0.30%

|nve5tmeﬁt portfolio and not as a C ) 1.00% : 0.50% ) 0.20%

complete investment plan. D 5.00%  1.00% 0.50% 1.50% 0.75% 0.30%
Sub-Fund eligible for the Plan d’Epargne en L : 1.00% - 0.50% : 0.16%

: 12 - 1.00% - - 0.40% - 0.16%
Actions.
T = 1.00% 3.00% = 1.50% 0.75% 0.30%

Hedging method for currency hedged X - 1.00% - - - - 0.15%

Share Classes NAV hedge.

Dealing Requests received before 14:30 CET ~ %€e2/ae
on any Valuation Day will be processed that
day.

Sub-Fund launch date 30 Nov 1988.

osts for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -
Europe Dynamic Fund

Objective, Process, Policies and Risks

OBJECTIVE

To maximise long-term capital growth by investing primarily in an
aggressively managed portfolio of European companies.

INVESTMENT PROCESS
Investment approach
" Uses the Behavioural Finance process that is based on investments in

stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" Uses a best ideas approach to finding the most attractive investment ideas
with minimal constraints.

ESG approach £5G Integrated

Benchmark MSCI Europe Index (Total Return Net). For currency hedged
Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in a European Country. The Sub-Fund may have significant
positions in specific sectors or markets from time to time.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities
Hedging

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to European equity markets;

understand the risks associated with an
equity strategy managed with minimal
constraints and are willing to accept those
risks in search of potential higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 08 Dec 2000.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.80% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%

I = 1.00% = 0.80% 0.16%

12 1.00% = = 0.60% = 0.16%

T 1.00% 3.00% = 1.50% 0.75% 0.30%

X 1.00% - = - - 0.15%

sis for more complete information. * Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Europe Dynamic Small Cap Fund

Objective, Process, Policies and Risks

OBJECTIVE

To maximise long-term capital growth by investing primarily in an
aggressively managed portfolio of small capitalisation European companies.

INVESTMENT PROCESS
Investment approach
" Uses the Behavioural Finance process that is based on investments in

stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" Uses a best ideas approach to finding the most attractive investment ideas
with minimal constraints.

ESG approach £5G Integrated
Benchmark MSCI Europe Small Cap Index (Total Return Net).
Benchmark uses and resemblance

= performance comparison.

= performance fee calculation.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
small capitalisation companies that are domiciled, or carrying out the main
part of their economic activity, in a European Country. The Sub-Fund may
have significant positions in specific sectors or markets from time to time.

Market capitalisation is the total value of a company’s shares and may
fluctuate materially over time. Small capitalisation companies are those
whose market capitalisation is within the range of the benchmark for the
Sub-Fund at the time of purchase.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities
Hedging Smaller companies

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

= seek long-term capital growth through
exposure to European equity markets;

® understand the risks associated with a
small cap equity strategy managed with
minimal constraints and are willing to
accept those risks in search of potential
higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: claw-back. Cap:
none.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that

day.
Sub-Fund launch date 27 Jan 2005.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory  Distribution Expenses
Class Charge Charge Charge Fee Fee (Max) Performance fee
A (perf) 5.00% 1.00% 0.50% 1.50% 0.30% 10.00%
C (perf) - 1.00% = 0.75% = 0.20% 10.00%
D (perf) 5.00% 1.00% 0.50% 1.50% 1.00% 0.30% 10.00%
1 (perf) o 1.00% S 0.75% = 0.16% 10.00%
12 (perf) = 1.00% 0.60% 0.16% 10.00%
X = 1.00% = 0.15% =
X (perf) = 1.00% 0.15% 10.00%
See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Europe Dynamic Technologies Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in technologies
(including but not limited to technology, media and telecommunication)
related companies in Europe.

INVESTMENT PROCESS

Investment approach

" Uses the Behavioural Finance process that is based on investments in
stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" Uses a best ideas approach to finding the most attractive investment ideas
with minimal constraints.

ESG approach £5G Integrated

Benchmark MSCI Europe Investable Market Information Technology 10/40
Index (Total Return Net). For currency hedged Share Classes, the benchmark
is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies related to technologies (including but not limited to technology,
media and telecommunication) that are domiciled, or carrying out the main
part of their economic activity, in a European country. The Sub-Fund may
have significant positions in specific sectors or markets from time to time.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities
Hedging

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through a
specialist sector investment;

understand the risks associated with an
equity strategy managed with minimal
constraints and are willing to accept those
risks in search of potential higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 08 Nov 1999.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 5.00% 1.00% 0.50% 1.50% o 0.30%

C = 1.00% = 0.80% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%

1 = 1.00% = 0.80% = 0.16%

12 = 1.00% 0.60% = 0.16%

X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Europe Equity Absolute Alpha Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a total return through long and short investments in European
companies while maintaining low market exposure, by investing in such
companies directly or through the use of derivatives.

INVESTMENT PROCESS
Investment approach

" Uses the Behavioural Finance process that is based on investments in
stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" Uses a long/short approach, buying securities considered attractive and
selling short securities considered unattractive to generate investment
returns with lower risk than the equity market.

ESG approach £SG Integrated

Benchmark ICE 1 Month EUR LIBOR. For currency hedged Share Classes, the
benchmark used is the corresponding benchmark in the Share Class
currency.

Benchmark uses and resemblance
® performance comparison.

= performance fee calculation.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in equities of companies that are domiciled, or
carrying out the main part of their economic activity, in a European Country.
The Sub-Fund may invest in small capitalisation companies. At times such
exposure may be obtained entirely through the use of derivatives and as a
result the Sub-Fund may hold up to 100% of its assets in cash and cash
equivalents.

The Sub-Fund will not typically hold long positions exceeding 130% of net
assets and short positions (achieved through derivatives) exceeding 130% of
net assets.

The Sub-Fund will seek to maintain low net exposure to the European equity
market. Net market exposure will typically range from -40% to +40% of net
assets.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
140% expected; 260% maximum. Global exposure calculation method:
ahsolute VaR. Expected level of leverage from derivatives: 300% Indicative
only. Leverage may significantly exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Equities
Hedging Smaller companies

Short position

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to European equity markets with
potentially lower volatility;

= seek low net exposure to the European
equity market;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: High Water Mark.

Cap: none.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 19 Dec 2013.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory Distribution Expenses Performance
Class Charge Charge CDSC* Charge Fee Fee (Max) fee
A (perf) 5.00% 1.00% = 0.50% 1.50% 0.30% 15.00%
(o = 1.00% = - 1.65% 0.20% =
C (perf) S 1.00% S S 0.75% = 0.20% 15.00%
D (perf) 5.00% 1.00% = 0.50% 1.50% 0.75% 0.30% 15.00%
1 (perf) = 1.00% S = 0.75% = 0.16% 15.00%
12 (perf) S 1.00% 2 0.60% = 0.16% 15.00%
T (perf) = 1.00% 3.00% 1.50% 0.75% 0.30% 15.00%
X = 1.00% = = = 0.15% =
X (perf) - 1.00% 0.15% 15.00%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Europe Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in European

companies.

INVESTMENT PROCESS
Investment approach

" Uses the Behavioural Finance process that is based on investments in
stocks with specific style characteristics, such as value, quality and

momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

ESG approach £SG Integrated

Benchmark MSCI Europe Index (Total Return Net). For currency hedged
Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s holdings
(excluding derivatives) are likely to be components of the benchmark and it
is managed within indicative risk parameters that typically limit the
Investment Manager’s discretion to deviate from its securities, weightings

and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition and
risk characteristics of its benchmark; however, the Investment Manager’s
discretion may result in performance that differs from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their

economic activity, in a European Country.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Securities
Equities

Techniques
Hedging

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the
Sub-Fund will fluctuate
in value.

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could
lose some or all of their
money.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to European equity markets;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 01 Dec 1988.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 5.00% 1.00% 0.50% 1.00% = 0.30%

(o = 1.00% = 0.50% = 0.20%

D 5.00% 1.00% 0.50% 1.00% 0.75% 0.30%

| = 1.00% = 0.50% = 0.16%

12 = 1.00% 0.40% = 0.16%

X = 1.00% = = 0.15%

See Share Classes and Costs for more complete information.
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JPMorgan Funds -

Europe Equity Plus Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long term capital growth through exposure to European
companies, by direct investments in securities of such companies and
through the use of derivatives.

INVESTMENT PROCESS
Investment approach
" Uses the Behavioural Finance process that is based on investments in

stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" Uses an active extension approach, buying securities considered attractive
and selling short securities considered less attractive to improve potential
returns without increasing the overall net exposure to the market.

ESG approach £SG Integrated

Benchmark MSCI Europe Index (Total Return Net). For currency hedged
Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance
= performance comparison.
" Basis for relative VaR calculations.

= performance fee calculation.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in equities of companies that are domiciled, or
carrying out the main part of their economic activity, in a European Country.

The Sub-Fund will typically hold long positions of approximatively 130%, and
short positions of approximatively 30% (achieved through derivatives) of net
assets but may vary from these targets depending on market conditions.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD: 70%
expected; 180% maximum. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 100% Indicative only. Leverage
may significantly exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
any. Hedging approach: typically managed to the currency weights of the
benchmark.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Equities
Hedging

Short positions

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could
lose some or all of their
money.

Failure to meet the
Sub-Fund's objective.

Volatility Shares of the
Sub-Fund will fluctuate
in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to European equity markets;

" seek an equity investment with scope for
additional returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: claw-back. Cap:

none.

Hedging method for currency hedged

Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 25 Jun 2007.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory  Distribution Expenses
Class Charge Charge Charge Fee Fee (Max) Performance fee
A (perf) 5.00% 1.00% 0.50% 1.50% 0.30% 10.00%
(o - 1.00% = 1.10% 0.20% =
C (perf) o 1.00% S 0.80% = 0.20% 10.00%
D (perf) 5.00% 1.00% 0.50% 1.50% 1.00% 0.30% 10.00%
1 (perf) = 1.00% = 0.80% = 0.16% 10.00%
12 (perf) 2 1.00% 0.65% 0.16% 10.00%
X = 1.00% = 0.15% o
X (perf) o 1.00% 0.15% 10.00%

sis for more complete information.
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JPMorgan Funds -

Europe Small Cap Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in small
capitalisation European companies.

INVESTMENT PROCESS
Investment approach

" Uses the Behavioural Finance process that is based on investments in
stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.
ESG approach £SG Integrated

Benchmark MSCI Europe Small Cap Index (Total Return Net) . For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different

POLICIES

Main investment exposure At least 67% of assets invested in equities of
small capitalisation companies that are domiciled, or carrying out the main
part of their economic activity, in a European country.

Market capitalisation is the total value of a company's shares and may
fluctuate materially over time. Small capitalisation companies are those
whose market capitalisation is within the range of the benchmark for the
Sub-Fund at the time of purchase.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Smaller companies
Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

of capital loss, and:

" seek long-term capital growth through
exposure to European small cap equity
markets;

understand the risks associated with
smaller companies and are willing to
accept those risks in search of potential
higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that

day.
Sub-Fund launch date 18 Apr 1994.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 5.00% 1.00% 0.50% 1.50% o 0.30%

C = 1.00% = 0.80% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%

1 = 1.00% = 0.80% = 0.16%

12 = 1.00% 0.60% = 0.16%

X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Europe Strategic Growth Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in a growth style
biased portfolio of European companies.

INVESTMENT PROCESS
Investment approach
" Uses the Behavioural Finance process that is based on investments in

stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.
= Seeks to identify high quality companies with superior momentum.

ESG approach £5G Integrated
Benchmark MSCI Europe Growth Index (Total Return Net). For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in a growth
style biased portfolio of equities of companies that are domiciled, or carrying
out the main part of their economic activity, in a European country.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities
Style bias

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the
Sub-Fund will fluctuate
in value.

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could
lose some or all of their
money.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

One-off charges taken before or after investing

Fees and expenses taken from

of capital loss, and: (maximum) the Sub-Fund over a year
. Operating and
" k long-term capital growth through . ) ) e
see & capiare . & Base Initial Switch Redemption  Annual Management Administrative Expenses
exposure to European equity markets; Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
" seek a growth style investment approach; A 5.00% 1.00% 0.50% 1.50% 0.30%
) ) C = 1.00% = 0.75% = 0.20%
® are looking to use it as part of an D 500%  1.00% 0.50% 1.50% 0.75% 0.30%
investment portfolio and not as a 1 = 1.00% - 0.75% - 0.16%
complete investment plan. 12 1.00% 0.60% 0.16%
X 1.00% = 0.15%

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 14 Feb 2000.

See Share Classes ar

10 Costs for more complete information.
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JPMorgan Funds -

Europe Strategic Value Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in a value style-
biased portfolio of European companies.

INVESTMENT PROCESS
Investment approach
" Uses the Behavioural Finance process that is based on investments in

stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" Seeks to identify attractively valued companies that are fundamentally
sound.

ESG approach £5G Integrated

Benchmark MSCI Europe Value Index (Total Return Net). For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities
Style bias

v

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

v

POLICIES Outcomes to the Shareholder Potential impact of the risks above
Main investment exposure At least 67% of assets invested in a value style Loss Shareholders could  Volatility Shares of the Failure to meet the
. . - . .. . lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective
biased portfolio of equities of companies that are domiciled, or carrying out money. in value.
the main part of their economic activity, in a European country.
Investor Considerations
Investor profile Investors who understand
the I‘IS'kS of the Sub-Fund, including the risk One-off charges taken before or after investing Fees and expenses taken from
of capital loss, and: (maximum) the Sub-Fund over a year
. Operating and
= seek long-term capital growth through . ) ) R
& piate . & Base Initial Switch Redemption  Annual Management Administrative Expenses
exposure to European equity markets; Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
" seek a value style investment approach; A 5.00% 1.00% 0.50% 1.50% - 0.30%
' ' c - 1.00% - 0.75% - 0.20%
® are looking to use it as part of an D 500%  1.00% 0.50% 1.50% 0.75% 0.30%
investment portfolio and not as a 1 s 1.00% = 0.75% - 0.16%
complete investment plan. 12 - 1.00% 0.60% : 0.16%
X - 1.00% - - 0.15%
Hedging method for currency hedged
Share Classes Portfolio hedge. See Share (lasses and Costs for more complete information.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 14 Feb 2000.
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JPMorgan Funds -

Europe Sustainable Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in European
Sustainable Companies or companies that demonstrate improving
sustainable characteristics. Sustainable Companies are those that the
Investment Manager believes to have effective governance and superior
management of environmental and social issues (sustainable
characteristics).

INVESTMENT PROCESS
Investment approach

® Uses the Behavioural Finance process that is based on investments in
stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" |ntegrates ESG aspects to identify companies with strong or improving
sustainabhility characteristics.

ESG approach Best-in-Class

Benchmark MSCI Europe Index (Total Return Net). For currency hedged
Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s holdings
(excluding derivatives) are likely to be components of the benchmark and it
is managed within indicative risk parameters that typically limit the
Investment Manager’s discretion to deviate from its securities, weightings
and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition and
risk characteristics of its benchmark; however, the Investment Manager’s
discretion may result in performance that differs from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
Sustainable Companies or companies that demonstrate improving
sustainable characteristics and that are domiciled, or carrying out the main
part of their economic activity, in a European country. The Sub-Fund may
invest in small capitalisation companies.

Sustainable Companies and companies that demonstrate improving
sustainable characteristics are selected through the use of proprietary
research and third party data. Fundamental analysis is used to better
understand sustainability risks and opportunities that may impact a
company. This analysis is also an important driver behind active company
engagement when seeking to positively influence business practices to
improve sustainability.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach:typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities
Smaller companies

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to European equity markets;

" seek an investment that embeds ESG
principles;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged

Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET

on any Valuation Day will be processed that

day.

Sub-Fund launch date 15 Dec 2016.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)
A 5.00% 1.00% 0.50% 1.50% = 0.30%
C = 1.00% = 0.55% = 0.20%
D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%
1 - 1.00% = 0.55% - 0.16%
12 = 1.00% 0.45% = 0.16%
S2 = 1.00% 0.33% = 0.16%
X = 1.00% - = 0.15%

“0sts for more complete information.
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JPMorgan Funds -

Europe Sustainable Small Cap Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in small
capitalisation European Sustainable Companies or small capitalisation
companies that demonstrate improving sustainable characteristics.
Sustainable Companies are those that the Investment Manager believes to
have effective governance and superior management of environmental and
social issues (sustainable characteristics).

INVESTMENT PROCESS
Investment approach

® Uses the Behavioural Finance process that is based on investments in
stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" |ntegrates ESG aspects to identify companies with strong or improving
sustainabhility characteristics.

ESG approach Best-in-Class

Benchmark MSCI Europe Small Cap Index (Total Return Net). For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s holdings
(excluding derivatives) are likely to be components of the benchmark and it
is managed within indicative risk parameters that typically limit the
Investment Manager’s discretion to deviate from its securities, weightings
and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition and
risk characteristics of its benchmark; however, the Investment Manager’s
discretion may result in performance that differs from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
small capitalisation Sustainable Companies or small capitalisation companies
that demonstrate improving sustainable characteristics and that are
domiciled, or carrying out the main part of their economic activity, in a
European country. The remainder of assets may be invested in equities of
companies considered less sustainable than those described above.

Sustainable Companies and companies that demonstrate improving
sustainable characteristics are selected through the use of proprietary
research and third party data. Fundamental analysis is used to better
understand sustainability risks and opportunities that may impact a
company. This analysis is also an important driver behind active company
engagement when seeking to positively influence business practices to
improve sustainability.

Market capitalisation is the total value of a company's shares and may
fluctuate materially over time. Small capitalisation companies are those
whose market capitalisation is within the range of the benchmark for the
Sub-Fund at the time of purchase.

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

Currencies Sub-Fund Base Currency: EUR Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities

Smaller companies
L

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to European small cap equity
markets;

" understand the risks associated with
smaller companies and are willing to
accept those risks in search of potential
higher returns;

" seek an investment that embeds ESG
principles;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged

Share Classes Portfolio hedge.

Dealing Requests received before 14:30

CET on any Valuation Day will be processed
that day.

Sub-Fund launch date 06 Dec 2019.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)
A 5.00% 1.00% 0.50% 1.50% = 0.30%
C = 1.00% = 0.80% = 0.20%
D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%
I = 1.00% = 0.80% = 0.16%
12 = 1.00% 0.60% = 0.16%
S2 = 1.00% 0.38% = 0.16%
X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Global Emerging Markets Research Enhanced

Index Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a long-term return in excess of the benchmark by investing
primarily in a portfolio of emerging market companies; the risk
characteristics of the portfolio of securities held by the Sub-Fund will
resemble the risk characteristics of the portfolio of securities held in the
benchmark.

INVESTMENT PROCESS

Investment approach
" Uses a fundamental, bottom-up stock selection process.

® Enhanced index approach that builds a portfolio in reference to the
benchmark by overweighting the securities with the highest potential to
outperform and underweighting the securities considered most
overvalued.

= Diversified portfolio with disciplined, risk-controlled portfolio construction.
ESG approach £SG Integrated

Benchmark MSCI Emerging Markets Index (Total Return Net). For currency
hedged Share Classes, the benchmark is cross-hedged to the Share Class
currency where possible, meaning it seeks to minimise the effect of currency
fluctuations between the benchmark currency and the Share Class currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is an enhanced index strategy which is actively managed in
reference to the composition and risk characteristics of the benchmark. As a
result, it is likely the Sub-Fund's performance will bear a close resemblance
to its benchmark and the majority of the Sub-Fund’s holdings (excluding
derivatives) are likely to be components of the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in an emerging market country. The Sub-Fund may invest
in small capitalisation companies.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Hedging China Smaller companies
Emerging markets
Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to emerging equity markets;

= seek potential excess returns with similar
risks to investing in securities
representing the benchmark;

® understand the risks associated with
emerging market equities and are willing
to accept those risks in search of potential
higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged

Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 13 Oct 2016.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and Administrative

Base Initial Switch  Redemption Annual Management and Expenses
Class Charge Charge Charge Advisory Fee (Max)
A 5.00% 1.00% 0.50% 0.38% 0.30%
C = 1.00% = 0.19% 0.20%
I = 1.00% = 0.19% 0.16%
S2 - 1.00% - 0.10% 0.16%
X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Global Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To maximise long-term capital growth by investing primarily in a portfolio of

companies, globally.

INVESTMENT PROCESS
Investment approach

" Uses the Behavioural Finance process that is based on investments in

stocks with specific style characteristics, such as value, quality and

momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

ESG approach £SG Integrated

Benchmark MSCI World Index (Total Return Net). For currency hedged

Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s holdings
(excluding derivatives) are likely to be components of the benchmark and it

is managed within indicative risk parameters that typically limit the
Investment Manager’s discretion to deviate from its securities, weightings

and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition and
risk characteristics of its benchmark; however, the Investment Manager’s

discretion may result in performance that differs from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies anywhere in the world, including emerging markets.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Securities
Equities

Techniques
Hedging

v

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

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the
Sub-Fund will fluctuate

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could
lose some or all of their

money. invalue.
Investor Considerations
Investor profile Investors who understand
the risks of the Sub-Fund, including the risk ) )
of capital loss. and: One-off charges taken before or after investing Fees and expenses taken from
P ! : (maximum) the Sub-Fund over a year
= seek long-term capital growth through Annual Operating and
exposure to global equity markets; Base Initial Switch Redemption Management and  Distribution  Administrative Expenses
) ) Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
= are looking to use it as part of an
. foli d not A 5.00% 1.00% 0.50% 1.00% 0.30%
mvestmerﬁ portfolio and not as a C B 1.00% ~ 0.50% B 0.20%
complete investment plan. D 500%  1.00% 0.50% 1.00% 0.75% 0.30%
. - 0 - 0 - 0
Hedging method for currency hedged : Fe00 050 o2,
. 12 1.00% = = 0.40% = 0.16%
Share Classes Portfolio hedge. T 100%  3.00% . 1.00% 0.75% 0.30%
Dealing Requests received before 14:30 CET X 1.00% - : - - 0.15%
on any Valuation Day will be processed that
d ay. See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

Sub-Fund launch date 08 Dec 2000.
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JPMorgan Funds -

Global Equity Plus Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long term capital growth, through exposure to companies,
globally, by direct investments in securities of such companies and through
the use of derivatives.

INVESTMENT PROCESS
Investment approach
" Uses the Behavioural Finance process that is based on investments in

stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" Uses an active extension approach, buying securities considered attractive
and selling short securities considered less attractive to improve potential
returns without increasing overall net exposure to the market.

ESG approach £SG Integrated

Benchmark MSCI All Country World Index (Total Return Net). For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance
= performance comparison.
" Basis for relative VaR calculations.

= performance fee calculation.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in equities of companies anywhere in the world,
including emerging markets. The Sub-Fund may invest in small capitalisation
companies.

The Sub-Fund will typically hold long positions of approximatively 130%, and
short positions of approximatively 30% (achieved through derivatives) of net
assets but may vary from these targets depending on market conditions.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD: 70%
expected; 180% maximum. Global exposure calculation method: relative VaRr.
Expected level of leverage from derivatives: 100% Indicative only. Leverage
may significantly exceed this level from time to time.

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

Currencies Sub-Fund Base currency: USD. Currencies of asset
denomination: any. Hedging approach: typically managed to the currency
weightings of the benchmark.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Emerging markets
Hedging Equities

Short positions

Smaller companies

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to global equity markets;

" seek an equity investment with scope for
additional returns;

= are looking to use it as part of an
investment portfolio and not as part of a
complete investment plan.

Performance fee Method: claw-back. Cap:
none.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that

day.
Sub-Fund launch date 26 Apr 2018.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory  Distribution Expenses
Class Charge Charge Charge Fee Fee (Max) Performance fee
A (perf) 5.00% 1.00% 0.50% 1.50% 0.30% 10.00%
C (perf) = 1.00% = 0.75% - 0.20% 10.00%
D (perf) 5.00% 1.00% 0.50% 1.50% 1.00% 0.30% 10.00%
1 (perf) = 1.00% = 0.75% = 0.16% 10.00%
12 (perf) = 1.00% 0.60% 0.16% 10.00%
S2 (perf) - 1.00% 0.38% 0.16% 10.00%
X = 1.00% = 0.15% o
X (perf) o 1.00% 0.15% 10.00%
See Share (lasses and Costs for more complete information.
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JPMorgan Funds -
Global Focus Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide superior long-term capital growth by investing primarily in an
aggressively managed portfolio of large, medium and small companies
globally, that the Investment Manager believes to be attractively valued and
to have significant profit growth or earnings recovery potential.

INVESTMENT PROCESS

Investment approach

" Uses a research-driven investment process that is based on the
fundamental analysis of companies and their future earnings and cash
flows by a team of specialist sector analysts.

" Uses a high-conviction approach to finding the best investment ideas with
minimal constraints.

ESG approach £SG Integrated

Benchmark MSCI World Index (Total Return Net). For currency hedged Share
Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
large, medium and small companies that the Investment Manager believes
to be attractively valued and to have significant profit growth or earnings
recovery potential. Companies may be located anywhere in the world,
including emerging markets and the Sub-Fund may be concentrated in a
limited number of securities, sectors or countries from time to time.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically managed to the currency
weights of the benchmark.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

Smaller companies

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to global equity markets;

understand the risks associated with an
equity strategy managed with minimal
constraints and are willing to accept those
risks in search of potential higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 23 May 2003.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.80% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%

I = 1.00% = 0.80% = 0.16%

12 1.00% = = 0.60% = 0.16%

T 1.00% 3.00% = 1.50% 1.00% 0.30%

X 1.00% - = - - 0.15%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Global Healthcare Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return by investing primarily in pharmaceutical, biotechnology,
healthcare services, medical technology and life sciences companies

("Healthcare Companies"), globally.

INVESTMENT PROCESS
Investment approach

" Uses a research-driven investment process that is based on the
fundamental analysis of companies and their future earnings and cash

flows by a team of specialist sector analysts.

" Targets attractively valued companies using strong scientific rationale as

the basis for all investment decisions.

ESG approach £ESG Integrated

Benchmark MSCI World Healthcare Index (Total Return Net). For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= Performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,

weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance

may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in Healthcare
Companies anywhere in the world. The Sub-Fund may invest in smaller

capitalisation companies.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically managed to the currency
weights of the benchmark.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities
Hedging Smaller companies

v

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

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the
Sub-Fund will fluctuate

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could
lose some or all of their

money. in value.
Investor Considerations
Investor profile Investors who understand
the risks of the Sub-Fund, including the risk i )
of capital loss. and: One-off charges taken before or after investing Fees and expenses taken from
P ! : (maximum) the Sub-Fund over a year
" seek long-term capital growth; Annual Operating and
® seek 3 higher risk. specialist sector equit Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
) 8 » 5P quity Class Charge Charge CDSscr Charge Advisory Fee Fee (Max)
investment;
A 5.00% 1.00% 0.50% 1.50% 0.30%
= are looking to use it as part of an c - 1.00% - 0.80% - 0.20%
investment portfolio and not as a D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%
| . | I = 1.00% = 0.80% = 0.16%
complete investment plan. 12 1.00% ) . 0.60% . 0.16%
Hedging method for currency hedged T 1.00%  3.00% - 1.50% 1.00% 0.30%
. 0y - - - o (o)
Share Classes Portfolio hedge. X 00 T
Dealing Requests received before 14:30 CET i ) ) ) )
See Share osts for more complete information. *Reduces by 1.00% a year and Js zero after 3 years.

on any Valuation Day will be processed that
day.

Sub-Fund launch date 02 Oct 2009.
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JPMorgan Funds -

Global Natural Resources Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in natural
resources companies, globally.

INVESTMENT PROCESS
Investment approach
" Uses a fundamental, bottom-up stock selection process.

" |nvestment process built on leveraging the insights of a global analyst
team to identify attractively valued companies using a quality and growth
framework.

" Targets companies with the most attractive growth profile, that seek to
expand production and successfully replace depleting reserves.

ESG approach £5G Integrated

Benchmark EMIX Global Mining & Energy Index (Total Return Net).
Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
natural resources companies anywhere in the world, including emerging
markets. Natural resource companies are those that are engaged in the
exploration for and the development, refinement, production and marketing
of natural resources and their secondary products. The Sub-Fund may invest
in small capitalisation companies.

Other investment exposures Unquoted securities; UCITS and UCls.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Commodities uciTs, UCls and ETFs
Hedging Emerging markets

Equities

Smaller Companies

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
= seek long-term capital growth; Annual Operating and
® seek a higher risk. specialist sector Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
; 8 » 9P Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
investment;
A 5.00% 1.00% 0.50% 1.50% = 0.30%
= are looking to use it as part of an C - 1.00% - 0.80% - 0.20%
investment portfolio and not as a D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%
| . | F = 1.00% 3.00% = 1.50% 1.00% 0.30%
complete investment plan. | 1.00% ) . 0.80% . 0.16%
Dealing Requests received before 14:30 CET 12 - 1.00% - - 0.60% - 0.16%
on any Valuation Day will be processed that . E000 00 = L0 EO0U5 0307
X - 1.00% - = - - 0.15%
day.
Sub-Fund launch date 21 Dec 2004. (lasses and Costs for more complete information. *Reduces by 1.00% a year and Is zero after 3 years.
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JPMorgan Funds -

Global Real Estate Securities Fund (USD)

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in Real Estate
Investment Trusts ("REITS") and in companies that own, develop, operate or
finance real estate and whose real estate assets or activities account for
more than 50% of the value of such companies' shares ("Real Estate
Companies").

INVESTMENT PROCESS

Investment approach

" Uses a research-driven investment process that is based on the
fundamental analysis of companies and their future earnings and cash
flows by a team of specialist sector analysts.

= Seeks to identify mispriced high quality companies with strong
fundamentals and good growth prospects that are expected to generate
returns in excess of their cost of capital.

ESG approach £5G Integrated

Benchmark FTSE EPRA Nareit Developed Index (Total Return Net). For
currency hedged Share Classes, the benchmark is hedged to the Share Class
currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s holdings
(excluding derivatives) are likely to be components of the benchmark and it
is managed within indicative risk parameters that typically limit the
Investment Manager’s discretion to deviate from its securities, weightings
and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition and
risk characteristics of its benchmark; however, the Investment Manager’s
discretion may result in performance that differs from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
REITs and other Real Estate Companies anywhere in the world. The Sub-Fund
may invest in small capitalisation companies.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically managed to the currency weights of the
benchmark.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Smaller companies
Concentration Equities

REITS

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

One-off charges taken before or after investing

Fees and expenses taken from

of capital loss, and: (maximum) the Sub-Fund over a year
. Operating and
" seek long-term capital growth through . ) ) R
& piate & Base Initial Switch Redemption  Annual Management Administrative Expenses
exposure to real estate; Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
" seek a specialist sector investment; A 5.00% 1.00% 0.50% 1.50% = 0.30%
_ . c - 1.00% - 0.60% - 0.20%
® are looking to use it as part of an D 500%  1.00% 0.50% 1.50% 0.75% 0.30%
investment portfolio and not as a 1 = 1.00% = 0.60% - 0.16%
X = 1.00% = = 0.15%

complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 01 Sept 2006.

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Global Research Enhanced Index Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a long-term return in excess of the benchmark by investing
primarily in a portfolio of companies globally; the risk characteristics of the
portfolio of securities held by the Sub-Fund will resemble the risk
characteristics of the portfolio of securities held in the benchmark.

INVESTMENT PROCESS
Investment approach
" Uses a research-driven investment process that is based on the

fundamental analysis of companies and their future earnings and cash
flows by a team of specialist sector analysts.

® Enhanced index approach that builds a portfolio in reference to the
benchmark by overweighting securities with the highest potential to
outperform and underweighting securities considered most overvalued.

= Diversified portfolio with disciplined, risk-controlled portfolio construction.

ESG approach £SG Integrated

Benchmark MSCI World Index (Total Return Net). For currency hedged Share
Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is an enhanced index strategy which is actively managed in
reference to the composition and risk characteristics of the benchmark. As a
result, it is likely the Sub-Fund’s performance will bear a close resemblance
to its benchmark and the majority of the Sub-Fund’s holdings (excluding
derivatives) are likely to be components of the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies anywhere in the world.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Consideration

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to global equity markets;

= seek potential excess returns with similar
risks to investing in securities
representing the benchmark;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 15 Jun 2010.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and Administrative

Base Initial Switch Redemption Annual Management and Expenses
Class Charge Charge Charge Advisory Fee (Max)

C - 1.00% - 0.19% 0.15%

1 o 1.00% o 0.19% 0.11%

X - 1.00% = - 0.10%

See Share Classes and Costs for more complete information.
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JPMorgan Funds -

Global Socially Responsible Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in companies
globally that the Investment Manager believes to be socially responsible.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental bottom-up stock selection process.

" |nvestment process built on leveraging the insights of a global analyst
team to identify attractively valued companies using a quality and growth
framework.

" Uses negative screening to exclude specific companies. Companies from
remaining sectors are assessed for certain corporate, social and
environmental attributes prior to inclusion.

ESG approach £SG Integrated

Benchmark ECPI Ethical Index Global (Total Return Net). For currency

hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s holdings
(excluding derivatives) are likely to be components of the benchmark and it
is managed within indicative risk parameters that typically limit the
Investment Manager’s discretion to deviate from its securities, weightings
and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition and
risk characteristics of its benchmark; however, the Investment Manager’s
discretion may result in performance that differs from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
socially responsible companies anywhere in the world. Socially responsible
companies are expected to work towards high standards of corporate, social
and environmental responsibility and environmental sustainability, develop
positive relationships with their shareholders, and uphold and support
universal human rights.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities
Security exclusion

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

One-off charges taken before or after investing

Fees and expenses taken from

of capital loss, and: (maximum) the Sub-Fund over a year
; Operating and
" seek long-term capital growth through . ) ) e
& P g & Base Initial Switch Redemption  Annual Management Administrative Expenses
exposure to global equity markets; Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
= seek an equity strategy managed along A 5.00% 1.00% 0.50% 1.50% - 0.30%
ethical lines: C = 1.00% = 0.55% = 0.20%
' D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%
= are looking to use it as part of an 1 = 1.00% = 0.55% - 0.16%
investment portfolio and not as a 12 - 1.00% 0.45% - 0.16%
. X = 1.00% = = 0.15%
complete investment plan.
Hedging method for currency hedged See Share Classes and Costs for more complete information.

Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 02 Jun 2000.
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JPMorgan Funds -

Global Sustainable Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in global
Sustainable Companies or companies that demonstrate improving
sustainable characteristics. Sustainable Companies are those that the
Investment Manager believes to have effective governance and superior
management of environmental and social issues (sustainable
characteristics).

INVESTMENT PROCESS
Investment approach
® Uses the Behavioural Finance process that is based on investments in

stocks with specific style characteristics, such as value, quality and
momentum.

= Applies a disciplined, bottom-up investment approach to stock selection.

" |ntegrates ESG aspects to identify companies with strong or improving
sustainabhility characteristics.

ESG approach Best-in-Class

Benchmark MSCI World Index (Total Return Net). For currency hedged

Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s holdings
(excluding derivatives) are likely to be components of the benchmark and it
is managed within indicative risk parameters that typically limit the
Investment Manager’s discretion to deviate from its securities, weightings
and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition and
risk characteristics of its benchmark; however, the Investment Manager’s
discretion may result in performance that differs from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
Sustainable Companies or companies that demonstrate improving
sustainable characteristics anywhere in the world. The Sub-Fund may invest
in small capitalisation companies.

Sustainable Companies and companies that demonstrate improving
sustainable characteristics are selected through the use of proprietary
research and third party data. Fundamental analysis is used to better
understand sustainability risks and opportunities that may impact a
company. This analysis is also an important driver behind active company
engagement when seeking to positively influence business practices to
improve sustainability.

Derivatives Used for: efficient portfolio management; hedging. Types: see

Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,

Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: commitment.

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities
Smaller companies

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the

techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to global equity markets;

" seek an investment that embeds ESG
principles;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged

Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET

on any Valuation Day will be processed that

day.

Sub-Fund launch date 14 Nov 2018.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)
A 5.00% 1.00% 0.50% 1.50% = 0.30%
C = 1.00% = 0.55% = 0.20%
D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%
1 - 1.00% = 0.55% - 0.16%
12 = 1.00% 0.45% = 0.16%
S2 = 1.00% 0.33% = 0.16%
X = 1.00% - = 0.15%

“0sts for more complete information.
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JPMorgan Funds -

Global Unconstrained Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in an aggressively
managed portfolio of companies, globally.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental bottom-up stock selection process.

" |nvestment process built on leveraging the insights of a global analyst
team to identify attractively valued companies using a quality and growth
framework.

" Uses a high-conviction approach to finding the best investment ideas with
minimal constraints.

ESG approach £5G Integrated

Benchmark MSCI All Country World Index (Total Return Net). For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk

characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies anywhere in the world, including emerging markets. The Sub-
Fund may invest in companies of any size (including small capitalisation
companies) and focus its investments on specific sectors or markets from

time to time.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

Smaller companies
L

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to global equity markets;

= understand the risks associated with an
equity strategy managed with minimal
constraints and are willing to accept those
risks in search of potential higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 16 Nov 1988.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.60% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%

I = 1.00% = = 0.60% = 0.16%

T 1.00% 3.00% = 1.50% 0.75% 0.30%

X 1.00% = = = = 0.15%

See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -
Greater China Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in companies
from the People's Republic of China, Hong Kong and Taiwan ("Greater
China").

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.
® Uses a high conviction approach to finding the best investment ideas.

= Seeks to identify high quality companies with superior and sustainable
growth potential.

ESG approach £5G Integrated
Benchmark MSCI Golden Dragon Index (Total Return Net). For currency

hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in Greater China. The Sub-Fund may invest in small
capitalisation companies and have significant positions in specific sectors or
markets from time to time.

The Sub-Fund may invest up to 40% of its assets in China A-Shares: up to
20% directly through the China-Hong Kong Stock Connect Programmes and
the RQFII and QFII programmes, and up to 20% indirectly by means of
participation notes.

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

Techniques and instruments Securities lending: 0% to 10% expected; 10%
maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration China Smaller companies
Hedging Emerging markets

Equities

Participation notes

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to the equity markets of the
Greater China region;

= understand the risks associated with
emerging market equities and China and
are willing to accept those risks in search
of potential higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 18 May 2001.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.75% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%

I = 1.00% = 0.75% = 0.16%

12 1.00% = = 0.60% = 0.16%

T 1.00% 3.00% = 1.50% 1.00% 0.30%

X 1.00% - = - - 0.15%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

India Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in Indian
companies.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process combined with
top-down views on countries.

® Uses a high conviction approach to finding the best investment ideas.

= Seeks to identify high quality companies with superior and sustainable
growth potential.

ESG approach £5G Integrated
Benchmark MSCI India 10/40 Index (Total Return Net).

Benchmark uses and resemblance
= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in India. The Sub-Fund may also invest in Pakistan, Sri
Lanka and Bangladesh. The Sub-Fund may be concentrated in a limited
number of securities or sectors from time to time.

A Mauritius Subsidiary, wholly-owned by JPMorgan Funds, may be used to
facilitate an efficient means of investing.

Derivatives Used for: hedging; efficient portfolio management. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,

Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: commitment.

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets

Hedging Equities

Other associated risks Further risks the Sub-Fund is exposed to from its use of the

techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
single country exposure to Indian equity
markets;

understand the risks associated with a
concentrated portfolio of emerging
market equities and are willing to accept
those risks in search of potential higher
returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 31 Aug 1995.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.75% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.80% 0.30%

I = 1.00% = 0.75% 0.16%

12 1.00% = = 0.60% = 0.16%

T 1.00% 3.00% = 1.50% 0.80% 0.30%

X 1.00% - = = = 0.15%

See Share (1ass 10 Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Japan Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in Japanese
companies.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process combined with
top-down views on countries.

® Uses a high conviction approach to finding the best investment ideas.
= Seeks to identify high quality companies with superior and sustainable
growth potential.

ESG approach £5G Integrated

Benchmark TOPIX (Total Return Net). For currency hedged Share Classes,
the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their

economic activity, in Japan. The Sub-Fund may invest in small capitalisation

companies.

Derivatives Used for: hedging. Types: see Sub-Fund Derivatives Usage table
under How the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: commitment.

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

Currencies Sub-Fund Base Currency: JPY. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities
Hedging Smaller companies

v

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

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could
lose some or all of their
money.

Failure to meet the
Sub-Fund's objective.

Volatility Shares of the
Sub-Fund will fluctuate
in value.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

One-off charges taken before or after investing

Fees and expenses taken from

of capital loss, and: (maximum) the Sub-Fund over a year
. Operating and
= seek long-term capital growth through . ) ) R
. & piate & Base Initial Switch Redemption  Annual Management Administrative Expenses
single country exposure to Japanese Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
equity markets; A 500%  1.00% 0.50% 1.50% - 0.30%
= are looking to use it as part of an c - 1.00% : 0.75% - 0.20%
. . D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%
investment portfolio and not as a | ) L00% i 0.75% ) 0.16%
complete investment plan. 12 . 1.00% : 0.60% . 0.16%
Hedging method for currency hedged L SO | L0 050 L0 - 0100
= 1.00% = - = 0.15%

Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 16 Nov 1988.

Sha, Costs for more complete information.
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JPMorgan Funds -

Korea Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in a concentrated
portfolio of Korean companies.

INVESTMENT PROCESS

Investment approach

" Uses a fundamental, bottom-up stock selection process combined with
top-down views on countries.

® Uses a high conviction approach to finding the best investment ideas.

ESG approach £SG Integrated

Benchmark Korea Composite Stock Price Index (KOSPI).

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in Korea. The Sub-Fund may invest in small capitalisation
companies and may be concentrated in a limited number of sectors from
time to time.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

Smaller companies
L

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the Failure to meet the
lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
money. invalue.
Investor Considerations
Investor profile Investors who understand
the ”S_ks of the Sub-Fund, including the risk One-off charges taken before or after investing Fees and expenses taken from
of capital loss, and: (maximum) the Sub-Fund over a year
. Operating and
" k long-term ital growth through . ) : e
S?e ong-term capital growth throug . Base Initial Switch Redemption  Annual Management Administrative Expenses
single country exposure to Korean equity Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
markets; A 500%  1.00% 0.50% 1.50% - 0.30%
® understand the risks associated with a € = IL(OI0FE = Q720 = 0. 207%
trated portfolio of . D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%
concentra g 4p0r olioo (.en'werglng | ) 1.00% ) 0.75% ) 0.16%
market equities and are willing to accept 2 B 1.00% 0.60% B 0.16%
those risks in search of potential higher X = 1.00% - - 0.15%

returns;

See Share Classes ¢

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 28 Sept 2007.

)sis for more complete information.
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JPMorgan Funds -

Latin America Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in Latin American

companies.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process combined with
top-down views on countries.

® Uses a high conviction approach to finding the best investment ideas.

= Seeks to identify high quality companies with superior and sustainable
growth potential.

ESG approach £5G Integrated

Benchmark MSCI Emerging Markets Latin America Index (Total Return Net).

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings

(excluding derivatives) are likely to be components of the benchmark, the

Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk

characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of

Derivatives Used for: hedging; efficient portfolio management. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,

Instruments and Technigues. TRS including CFD: none. Global exposure
calculation method: commitment.

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the

techniques and securities above
Currency Liquidity

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the
Sub-Fund will fluctuate

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could
lose some or all of their

companies that are domiciled, or carrying out the main part of their money. invalue.

economic activity, in a Latin American country. The Sub-Fund may have

significant positions in specific sectors or markets from time to time.

Investor Considerations

Investor profile Investors who understand

the risks of the Sub-Fund, including the risk } )

of capital loss. and: One-off charges taken before or after investing Fees and expenses taken from

P ! : (maximum) the Sub-Fund over a year

= seek long-term capital growth through Annual Operating and
exposure to Latin American equity Base Initial Switch Redemption Management and  Distribution  Administrative Expenses
markets: Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

. he risk . ith A 5.00% 1.00% 0.50% 1.50% 0.30%
understand the risks associated wit C ) 1.00% . 0.85% B 0.20%
emerging market equities and are willing D 500%  1.00% 0.50% 1.50% 1.00% 0.30%
to accept those risks in search of potential | - 1.00% - 0.85% - 0.16%
higher returns; 12 1.00% - - 0.60% - 0.16%

' T 1.00% 3.00% - 1.50% 1.00% 0.30%

= are looking to use it as part of an X 1.00% 5 = = = 0.15%

investment portfolio and not as a

complete investment plan. See Share Classes anc
Dealing Requests received before 14:30 CET

on any Valuation Day will be processed that

day.

Sub-Fund launch date 13 May 1992.

1 Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Pacific Equity Fund

Objective, Process, Policies and Risks

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

To provide long-term capital growth by investing primarily in companies in

the Pacific Basin (including Japan).
Techniques and instruments Securities lending: 0% to 20% expected;

INVESTMENT PROCESS 20% maximum.

Investment approach Currencies Sub-Fund Base Currency: USD. Currencies of asset

) denomination: any. Hedging approach: typically unhedged.
" Uses a fundamental, bottom-up stock selection process utilising country Y ging app ypically &

specialist and sector analyst inputs. MAIN RISKS
® Uses a high conviction approach to finding the best investment ideas. The Sub-Fund is subject to Investment risks and Other associated risks
= Seeks to identify high quality companies with superior and sustainable from the techniques and securities it uses to seek to achieve its objective.
growth potential. The table below explains how these risks relate to each other and the
ESG approach £SG Integrated Outcomes to the Shareholder that could affect an investment in the Sub-
Fund.

Benchmark MSCI All Country Asia Pacific Index (Total Return Net).

Investors should also read Risk Descriptions for a full description of each
Benchmark uses and resemblance sk

= performance comparison. . . . .
P Investment Risks Risks from the Sub-Fund's techniques and securities

The Sub-Fund is actively managed. Though the majority of its holdings

(excluding derivatives) are likely to be components of the benchmark, the Techniques securities y
Investment Manager has broad discretion to deviate from its securities, Ezgcg?gganon Ems!er companies Equities
weightings and risk characteristics. Emerging markets

The degree to which the Sub-Fund may resemble the composition and risk "

characteristics of the benchmark will vary over time and its performance

may be meaningfully different. Other associated risks Further risks the Sub-Fund is exposed to from its use of the

techniques and securities above

Currenc Liquidit Market
POLICIES : v quidity |
Main investment exposure At least 67% of assets invested in equities of v
companies that are domiciled, or carrying out the main part of their Outcomes to the Shareholder Potential impact of the risks above
economic activity, in a country of the Pacific Basin, including Japan. The Sub- Loss Shareholders could Volatility Shares of the Failure to meet the
Fund may invest in small capitalisation companies and have significant 'ﬂ?i;;?me or all of their ‘Snueaﬁ’e”d will fluctuate Sub-Fund's objective.

positions in specific sectors or markets from time to time. Certain countries
in the Pacific Basin may be considered emerging markets.

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

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to equity markets of the Pacific
region, including Japan;

understand the risks associated with
emerging market equities and are willing
to accept those risks in search of potential
higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 16 Nov 1988.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 5.00% 1.00% 0.50% 1.50% = 0.30%

C = 1.00% = 0.75% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%

| = 1.00% = 0.75% = 0.16%

12 = 1.00% 0.60% = 0.16%

X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -
Russia Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in a concentrated
portfolio of Russian companies.

INVESTMENT PROCESS

Investment approach

" Uses a fundamental, bottom-up stock selection process combined with
top-down views on countries.

® Uses a high conviction approach to finding the best investment ideas.

ESG approach £SG Integrated

Benchmark MSCI Russia 10/40 Index (Total Return Net).

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in Russia. The Sub-Fund may also invest in other members
of the Commonwealth of Independent States and may be concentrated in a
limited number of securities or sectors from time to time.

The Sub-Fund will invest in securities listed on the Moscow Exchange, which
is classified as a Regulated Market.

Other investment exposures Up to 10% in securities traded on the non
Regulated Markets of Russia and the Commonwealth of Independent States,
and other securities not traded on a Regulated Market.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
single country exposure to Russian equity
markets;

understand the risks associated with a
concentrated portfolio of emerging
market equities and are willing to accept
those risks in search of potential higher
returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 18 Nov 2005.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.85% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%

I = 1.00% = 0.85% = 0.16%

12 1.00% = = 0.60% = 0.16%

T 1.00% 3.00% = 1.50% 1.00% 0.30%

X 1.00% - = = = 0.15%

See Share (1ass 10 Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -
Taiwan Fund

Objective, Process, Policies and Risks

Derivatives Used for: hedging; efficient portfolio management. Types: see

OBJECTIVE Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
To provide long-term capital growth by investing primarily in Taiwanese Instruments and Techniques. TRS including CFD: none. Global exposure
companies. calculation method: commitment.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
INVESTMENT PROCESS denomination: any. Hedging approach: typically unhedged.

Investment approach
MAIN RISKS

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

" Uses a fundamental, bottom-up stock selection process combined with
top-down views on countries.

® Uses a high conviction approach to finding the best investment ideas. ) )
The table below explains how these risks relate to each other and the

® Seeks to identify high quality companies with superior and sustainable Outcomes to the Shareholder that could affect an investment in the Sub-
growth potential. Fund.
ESG approach £5G Integrated Investors should also read Risk Descriptions for a full description of each
Benchmark MSCI Taiwan 10/40 Index (Total Return Net) . risk.
Benchmark uses and resemblance Investment Risks Risks from the Sub-Fund's techniques and securities
= performance comparison. Techniques Securities
The Sub-Fund is actively managed. Though the majority of its holdings Concentration Emerging markets
) . . Hedging Equities
(excluding derivatives) are likely to be components of the benchmark, the Smaller companies
Investment Manager has broad discretion to deviate from its securities, L ‘. !
weightings and risk characteristics.
The degree to which the Sub-Fund may resemble the composition and risk Other associated risks Further risks the Sub-Fund is exposed to from its use of the

characteristics of the benchmark will vary over time and its performance techniques and securities ab.ovg.
Currency Liquidity Market

may be meaningfully different. . v

POLICIES Outcomes to the Shareholder Potential impact of the risks above

Main investment exposure At least 67% of assets invested in equities of Loss Shareholders could Volatility Shares of the Failure to meet the

companies that are domiciled, or carrying out the main part of their lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.

. L . . . L money. in value.

economic activity, in Taiwan. The Sub-Fund may invest in small capitalisation /

companies and may be concentrated in a limited number of sectors from

time to time.

Investor Considerations

Investor profile Investors who understand

the I‘IS'kS of the Sub-Fund, including the risk One-off charges taken before or after investing Fees and expenses taken from

of capital loss, and: (maximum) the Sub-Fund over a year

. Operating and
= seek long-term capital growth through . ) ) e
. & piate ) & Base Initial Switch Redemption  Annual Management Administrative Expenses

single country exposure to Taiwanese Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
equity markets; A 500%  1.00% 0.50% 1.50% - 0.30%

® understand the risks associated with a c - 1.00% : 0.75% - 0.20%

trated tolio of . D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%

concentra g 'por olioo §njerg|ng | ) L00% i 0.75% ) 0.16%
market equities and are willing to accept % . 1.00% . . 0.15%

those risks in search of potential higher
returns;

See Share Classe. s for more complete information.

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 18 May 2001.
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JPMorgan Funds -

Thematics - Genetic Therapies

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return by investing in companies with exposure to the theme of
genetic therapies, globally.

INVESTMENT PROCESS
Investment approach

" Uses the ThemeBot which, through natural language processing,
determines textual relevance and revenue attribution to identify
companies with the highest exposure to the theme.

® Considers insights from a team of specialist sector analysts who review the
ThemeBot’s results to assess their appropriateness for the portfolio.

" Determines the position sizes of the securities identified as having the
highest exposure to the theme by taking into consideration not only
textual relevance and revenue attribution but also their quality, liquidity
and market capitalisation.

ESG approach £SG Integrated

Benchmark MSCI All Country World Index (Total Return Net). For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure Will invest in equities of companies that
have been identified by the Investment Manager as being involved in
research, development, production or marketing of genetic therapies and
their associated businesses anywhere in the world, including emerging
markets.

To identify these companies, the Investment Manager uses the ThemeBot
which is a proprietary natural language processing tool that:

= identifies and determines the relevance of key words and concepts related
to the theme, and

" evaluates public documentation such as regulatory filings, broker reports,
news reports or company profiles to identify those companies providing
the highest exposure to the theme.

The Investment Manager supervises and monitors the theme identification
and portfolio construction process and actively selects securities for the Sub-
Fund’s portfolio.

While not constrained to any sector, the Sub-Fund will have significant
positions in specific sectors or markets such as healthcare and
biotechnology.

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

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

Currencies Sub-Fund Base Currency: USD . Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Emerging markets
Hedging Equities

Thematic Smaller companies

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Currency Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth;

" seek a higher risk, thematic equity
investment;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.
Dealing Requests received before 14:30

CET on any Valuation Day will be processed
that day.

Sub-Fund launch date 24 Oct 2019.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)
A 5.00% 1.00% 0.50% 0.72% = 0.30%
C = 1.00% = 0.36% = 0.20%
c2 = 1.00% = 0.29% = 0.20%
D 5.00% 1.00% 0.50% 0.72% 1.00% 0.30%
1 = 1.00% = 0.36% = 0.16%
12 = 1.00% 0.29% = 0.16%
X = 1.00% = = 0.15%

See Share Classes and Costs for more complete information.
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JPMorgan Funds -

usS Equity All Cap Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in a portfolio of
US companies across all market capitalisations.

INVESTMENT PROCESS

Investment approach

" Uses a fundamental, bottom-up stock selection process.

= Seeks to identify the most attractive investment ideas from the value and
growth investment universes, across the market capitalisation spectrum.

ESG approach £SG Integrated

Benchmark S&P 500 Index (Total Return Net of 30% withholding tax). For
currency hedged Share Classes, the benchmark is hedged to the Share Class
Currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies of all sizes that are domiciled, or carrying out the main part of
their economic activity, in the US.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities
Smaller companies

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the Failure to meet the
Other investment exposures Canadian companies lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
: money. in value.
Investor Considerations
Investor profile Investors who understand
the risks of the Sub-Fund, including the risk ) )
of capital loss. and: One-off charges taken before or after investing Fees and expenses taken from
P ! : (maximum) the Sub-Fund over a year

® seek long-term capital growth through Annual Operating and

broad exposure to US equity markets; Base Initial Switch Redemption Managementand  Distribution Administrative Expenses

) ) Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

= are looking to use it as part of an

i foli q A 5.00% 1.00% 0.50% 1.50% = 0.30%

|nvestmejt portfolio and not as a C } 1.00% . 0.65% B 0.20%

complete investment plan. D 500%  1.00% 0.50% 1.50% 0.75% 0.30%

. I = 1.00% = 0.65% = 0.16%
Hedging method for currency hedged
sing v 8 12 = 1.00% = = 0.55% = 0.16%

Share Classes NAV hedge. T E 1.00%  3.00% . 1.50% 0.75% 0.30%
Dealing Requests received before 14:30 CET X - 1.00% - - - - 0.15%
on any Valuation Day will be processed that
day. See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

Sub-Fund launch date 28 Feb 2014.
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JPMorgan Funds -

us Growth Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in a growth style
biased portfolio of US companies.

INVESTMENT PROCESS

Investment approach

" Uses a fundamental, bottom-up stock selection process.

" Targets companies with strong fundamentals that have the ability to
deliver higher earnings growth than market expectations.

ESG approach £SG Integrated

Benchmark Russell 1000 Growth Index (Total Return Net of 30%
withholding tax). For currency hedged Share Classes, the benchmark is
hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in a growth style
biased portfolio of equities of companies that are domiciled, or carrying out
the main part of their economic activity, in the US.

Other investment exposures Canadian companies.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities
Style bias

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
® seek long-term capital growth through Annual Operating and
exposure to US equity markets; Base Initial Switch Redemption Management and  Distribution —Administrative Expenses
) Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
= seek a growth style investment approach;
A 5.00% 1.00% ° 0.50% 1.50% ° 0.30%
" are looking to use it as part of an c - 1.00% - - 0.60% - 0.20%
investment portfolio and not as a &2 = 1.00% . = 0.50% = 0207
| . | D 5.00% 1.00% = 0.50% 1.50% 0.75% 0.30%
complete investment plan. | R 1.00% R ~ 0.60% R 0.16%
Hedging method for currency hedged 12 - 1.00% - - 0.50% - 0.16%
- 0y 0y - [V 0y 0y
Share Classes NAV hedge. T 1.00% 3.00% 1.50% 0.75% 0.30%
X ° 1.00% - = ° ° 0.15%
Dealing Requests received before 14:30 CET
on any Valuation Day will be proceSSEd that See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and Is zero after 3 years.

day.
Sub-Fund launch date 20 Oct 2000.
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JPMorgan Funds -

US Hedged Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth, with lower volatility than traditional
long-only US equity strategies over a full market cycle, through direct
exposure primarily to US companies and through the use of derivatives.

INVESTMENT PROCESS
Investment approach

" Uses a research-driven investment process that is based on the
fundamental analysis of companies and their future earnings and cash
flows by a team of specialist sector analysts.

= Builds a portfolio in reference to the benchmark by
overweighting securities with the highest potential to outperform and
underweighting securities considered most overvalued.

® Combines bottom-up stock selection with a disciplined option overlay
strategy that is intended to mitigate downside risk while limiting some
capital appreciation potential.

ESG approach £SG Integrated

Benchmark S&P 500 Index (Total Return Net of 30% withholding tax). For
currency hedged Share Classes, the benchmark is hedged to the Share Class
currency.

Benchmark uses and resemblance
= performance comparison.

= Basis for relative VaR calculations.

The Sub-Fund’s equity portfolio follows an enhanced index strategy which is
actively managed in reference to the composition and risk characteristics of
the benchmark. As a result, it is likely the equity portfolio will bear a close
resemblance to its benchmark. However due to the options overlay strategy,
the overall performance and risk characteristics of the Sub-Fund are likely to
be different.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in equities of companies that are domiciled, or
carrying out the main part of their economic activity, in the US. The Sub-
Fund systematically purchases and sells exchange traded derivatives,
typically based on the S&P 500.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: relative VaR. Expected level of leverage
from derivatives: 300% Indicative only. Leverage may significantly exceed
this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Equities
Hedging

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to US equity markets with
potentially lower volatility than traditional
long-only US equities strategies;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 19 Dec 2016.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and Administrative

Base Initial Switch Redemption Annual Management and Expenses
Class Charge Charge Charge Advisory Fee (Max)
A 5.00% 1.00% 0.50% 0.90% 0.30%
C = 1.00% = 0.45% 0.20%
1 - 1.00% = 0.45% 0.16%
12 = 1.00% = 0.36% 0.16%
S2 = 1.00% = 0.23% 0.16%
X = 1.00% = 0.15%

See Share

s for more complete information.
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JPMorgan Funds -

US Opportunistic Long-Short Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a total return through the active management of long and short
equity positions, with exposure primarily to US companies and through the
use of derivatives.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.

® Employs an active long-short investment approach to maximise exposure
to stocks representing the best ideas.

" Flexible market exposure seeks to limit losses in falling markets while
capturing some of the upside when markets rise.

ESG approach £5G Integrated

Benchmark ICE 1 Month USD LIBOR. For currency hedged Share Classes, the
benchmark used is the corresponding benchmark in the Share Class
Currency.

Benchmark uses and resemblance
= performance comparison.

= performance fee calculation.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure At least 67% gross equity exposure, either
directly or through derivatives, to equities of companies that are domiciled,
or carrying out the main part of their economic activity, in the US. At times
such exposure may be obtained entirely through the use of derivatives and
as a result the Sub-Fund may hold up to 100% of its assets in cash and cash
equivalents. The Sub-Fund may be concentrated in a limited number of
securities or sectors from time to time.

The Sub-Fund will typically hold long positions of up to 140%, and short
positions (achieved through derivatives) of up to 115%, of net assets.

Net market exposure will be flexibly managed and will typically range from
net short 30% to net long 80% depending on the Investment Manager's
outlook.

Other investment exposures Canadian companies.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD: 15%
to 50% expected; 200% maximum. Global exposure calculation method:
absolute VaR. Expected level of leverage from derivatives: 100% Indicative
only. Leverage may significantly exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Equities
Hedging

Short positions
Concentration
L

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek a return through exposure to US
equity markets;

" are interested in an alternative US equity
solution to complement traditional equity
offerings;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: high water mark.

Performance Cap: 11.5% on cumulative

excess return.

Hedging method for currency hedged

Share Classes NAV hedge.

Dealing Requests received before 14:30 CET

on any Valuation Day will be processed that

day.

Sub-Fund launch date 30 Oct 2015.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory  Distribution Expenses
Class Charge Charge Charge Fee Fee (Max) Performance fee
A (perf) 5.00% 1.00% 0.50% 1.50% 0.30% 15.00%
C (perf) o 1.00% S 0.75% = 0.20% 15.00%
D (perf) 5.00% 1.00% 0.50% 1.50% 0.75% 0.30% 15.00%
1 (perf) o 1.00% = 0.75% = 0.16% 15.00%
12 (perf) . 1.00% 0.60% 0.16% 15.00%
S2 (perf) = 1.00% 0.38% 0.16% 15.00%
X = 1.00% = 0.15% =
X (perf) = 1.00% 0.15% 15.00%
See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

US Research Enhanced Index Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a long-term return in excess of the benchmark by investing
primarily in a portfolio of US companies; the risk characteristics of the
portfolio of securities held by the Sub-Fund will resemble the risk
characteristics of the portfolio of securities held in the benchmark.

INVESTMENT PROCESS

Investment approach

" Uses a research-driven investment process that is based on the
fundamental analysis of companies and their future earnings and cash
flows by a team of specialist sector analysts.

® Enhanced index approach that builds a portfolio in reference to the
benchmark by overweighting securities with the highest potential to
outperform and underweighting securities considered most overvalued.

= Diversified portfolio with disciplined, risk-controlled portfolio construction.

ESG approach £SG Integrated

Benchmark S&P 500 Index (Total Return Net of 30% withholding tax). For
currency hedged Share Classes, the benchmark is hedged to the Share Class
Currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is an enhanced index strategy which is actively managed in
reference to the composition and risk characteristics of the benchmark. As a
result, it is likely the Sub-Fund’s performance will bear a close resemblance
to its benchmark and the majority of the Sub-Fund’s holdings (excluding
derivatives) are likely to be components of the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
companies that are domiciled, or carrying out the main part of their
economic activity, in the US.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to US equity markets;

= seek potential excess returns with similar
risks to investing in securities
representing the benchmark;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged

Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 18 Feb 2011.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and Administrative

Base Initial Switch  Redemption Annual Management and Expenses
Class Charge Charge Charge Advisory Fee (Max)

C = 1.00% = 0.19% 0.15%

I = 1.00% = 0.19% 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

US Select Equity Plus Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth, through exposure to US companies by
direct investment in securities of such companies and through the use of
derivatives.

INVESTMENT PROCESS
Investment approach

" Uses a research-driven investment process that is based on the
fundamental analysis of companies and their future earnings and cash
flows by a team of specialist sector analysts.

" Uses an active extension approach, buying securities considered attractive
and selling short securities considered less attractive to improve potential
returns without increasing overall net exposure to the market.

ESG approach £5G Integrated

Benchmark S&P 500 Index (Total Return Net of 30% withholding tax). For
currency hedged Share Classes, the benchmark index is hedged to the Share
Class currency.

Benchmark uses and resemblance
= performance comparison.

" Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in equities of companies that are domiciled, or
carrying out the main part of their economic activity, in the US.

The Sub-Fund will normally hold long positions of approximately 130%, and
short positions (achieved through derivatives) of approximately 30% of net
assets but may vary from these targets depending on market conditions.

Other investment exposures Canadian companies.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD: 60%
expected; maximum 200%. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 60% Indicative only. Leverage
may significantly exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Equities
Hedging

Short positions

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to US equity markets;

seek an equity investment with scope for
additional returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 05 Jul 2007.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.65% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%

I = 1.00% = 0.65% 0.16%

12 1.00% = = 0.55% = 0.16%

T 1.00% 3.00% = 1.50% 0.75% 0.30%

X 1.00% - = - - 0.15%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

us Small Cap Growth Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in a growth style
biased portfolio of small capitalisation US companies.

INVESTMENT PROCESS

Investment approach

" Uses a fundamental, bottom-up stock selection process.

" Targets companies with strong fundamentals that have the ability to
deliver higher earnings growth than market expectations.

ESG approach £SG Integrated

Benchmark Russell 2000 Growth Index (Total Return Net of 30%
withholding tax).

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in a growth
style biased portfolio of equities of small capitalisation companies that are

domiciled, or carrying out the main part of their economic activity, in the US.

Market capitalisation is the total value of a company's shares and may
fluctuate materially over time. Small capitalisation companies are those
whose market capitalisation is within the range of the market capitalisation
of companies in the Sub-Fund's benchmark at the time of purchase.

Other investment exposures Canadian companies.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities
Style bias Smaller companies

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

One-off charges taken before or after investing

Fees and expenses taken from

of capital loss, and: (maximum) the Sub-Fund over a year
: Operating and
" seek long-term capital growth through . ) ) R
& piate . & Base Initial Switch Redemption  Annual Management Administrative Expenses
exposure to US small cap equity markets; Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
® understand the risks associated with a A 5.00% 1.00% 0.50% 1.50% = 0.30%
small cap growth-biased strategy and are c - 1.00% - 0.65% - 0.20%
illine t t th icks i h of D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%
wi |ng- ancep ose risks in search o : ) L00% i 0.65% ) 0.16%
potential higher returns; 12 . 1.00% 0.55% - 0.16%
) . X - 1.00% - - 0.15%
= are looking to use it as part of an ’ 2
investment portfolio and not as a See Share (lasses and Costs for more complete information.

complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 11 Sept 1984.
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JPMorgan Funds -

US Smaller Companies Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in small and
micro capitalisation US companies.

INVESTMENT PROCESS
Investment approach

= Diversified portfolio using a fundamental, bottom-up stock selection
process.

= Seeks to identify high quality companies with predictable and durable
business models.

ESG approach £SG Integrated

Benchmark Russell 2000 Index (Total Return Net of 30% withholding tax).
For currency hedged Share Classes, the benchmark is hedged to the Share
Class Currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of
small and micro capitalisation companies that are domiciled, or carrying out
the main part of their economic activity, in the US.

Market capitalisation is the total value of a company's shares and may
fluctuate materially over time. Small and micro capitalisation companies are
those whose market capitalisation is within the range of the market
capitalisation of companies in the Sub-Fund's benchmark at the time of
purchase.

Other investment exposures Mid-capitalisation US companies; Canadian
companies.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities
Smaller companies

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth through
exposure to US small and micro cap equity
markets;

= understand the risks associated with
smaller companies and are willing to
accept those risks in search of potential
higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 16 Nov 1988.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)
A 5.00% 1.00% 0.50% 1.50% o 0.30%
C = 1.00% = 0.75% = 0.20%
c2 = 1.00% c 0.60% = 0.20%
D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%
| = 1.00% = 0.75% = 0.16%
X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

US Technology Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in technologies
(including but not limited to technology, media and communication services)

related US companies.

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process.

= Seeks to identify the best investment ideas in technology-driven sectors.

ESG approach £SG Integrated

Benchmark Russell 1000 Equal Weight Technology Index (Total Return Net

of 30% withholding tax).

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,

weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance

may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities of

companies related to technologies (including but not limited to technology,
media and communication services) that are domiciled, or carrying out the
main part of their economic activity, in the US. The Sub-Fund may invest in

small capitalisation companies.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities
Hedging Smaller companies

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the
Sub-Fund will fluctuate

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could
lose some or all of their

. . . money. in value.
Other investment exposures Canadian companies.
Investor Considerations
Investor profile Investors who understand
the risks of the Sub-Fund, including the risk } )
of capital loss. and: One-off charges taken before or after investing Fees and expenses taken from
P ! : (maximum) the Sub-Fund over a year
" seek long-term capital growth through Annual Operating and
exposure to the US equity market; Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
) Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
" seek a technology sector investment;
A 5.00% 1.00% 0.50% 1.50% 0.30%
= are looking to use it as part of an C - 1.00% - 0.65% - 0.20%
investment portfolio and not as a D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%
| . | F = 1.00% 3.00% = 1.50% 1.00% 0.30%
complete investment plan. I . 1.00% . . 0.65% . 0.16%
Dealing Requests received before 14:30 CET 12 - 1.00% - 0.55% 0.16%
. . o [v) - - 0,
on any Valuation Day will be processed that A 1.00% 0.15%
day.
See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years

Sub-Fund launch date 05 Dec 1997.
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JPMorgan Funds -

us value Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in a value style-
biased portfolio of US companies.

INVESTMENT PROCESS

Investment approach

" Uses a fundamental, bottom-up stock selection process.

" Targets companies with durable business models, consistent earnings,
strong cash flows and experienced management teams.

ESG approach £SG Integrated

Benchmark Russell 1000 Value Index (Total Return Net of 30% withholding
tax). For currency hedged Share Classes, the benchmark is hedged to the
Share Class Currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in a value style
biased portfolio of equities of companies that are domiciled, or carrying out

Derivatives Used for: efficient portfolio management; hedging. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,

Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected; 20%
maximum.
Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:

typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Equities
Style bias

v

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

v

Outcomes to the Shareholder Potential impact of the risks above

: f f AT Loss Shareholders could Volatility Shares of the Failure to meet the
the main part of their economic activity, in the US. lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
Other investment exposures Canadian companies. money. invalue.

Investor Considerations
Investor profile Investors who understand
the rls'ks of the Sub-Fund, including the risk One-off charges taken before or after investing Fees and expenses taken from
of capital loss, and: (maximum) the Sub-Fund over a year
. Operating and
| | -
seek long-term caplltal growth through Base Initial Switch Redemption  Annual Management Administrative Expenses
exposure to US equity markets; Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)
" seek a value style investment approach; A 5.00% 1.00% 0.50% 1.50% - 0.30%
) ) C = 1.00% = 0.60% = 0.20%
® are looking to use it as part of an D 500%  1.00% 0.50% 1.50% 0.75% 0.30%
investment portfolio and not as a 1 S 1.00% = 0.60% = 0.16%
complete investment plan. 12 - 1.00% 0.50% - 0.16%
X = 1.00% = = 0.15%
Hedging method for currency hedged
Share Classes NAV hed ge. See Share (1asses ¢ )sis for more complete information.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 20 Oct 2000.
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JPMorgan Funds -

Asia Pacific Income Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide income and long term capital growth by investing primarily in
income-generating securities of countries in the Asia Pacific region
(excluding Japan).

INVESTMENT PROCESS

Investment approach

" Uses a fundamental, bottom-up security selection process.

® Maintains a dynamic allocation between equities and fixed income.
" Seeks to balance attractive yield with capital appreciation.

ESG approach £ESG Integrated

Benchmark 50% MSCI All Country Asia Pacific ex Japan Index (Total Return
Net) / 50% J.P. Morgan Asia Credit Index (Total Return Gross). For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency
The equity component of the benchmark is cross-hedged to the Share Class
currency where possible, meaning it seeks to minimise the effect of currency
fluctuations between the benchmark currency and the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities, debt
securities, convertible securities of companies and REITs that are domiciled,
or carrying out the main part of their economic activity in the Asia Pacific
region (excluding Japan) including emerging markets. The Sub-Fund may
have significant positions in specific sectors or markets from time to time.

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

There are no credit quality or maturity restrictions applicable to the
investments and a significant proportion may be invested in below
investment grade and unrated debt securities.

The Sub-Fund may invest up to 10% of its assets in onshore PRC securities
including China A-Shares through the China-Hong Kong Stock Connect
Programmes and onshore debt securities issued within the PRC through
China-Hong Kong Bond Connect.

Other investment exposures Up to 10% in contingent convertible bonds.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration China - Unrated debt
Hedging Contingent convertible bonds ~ Emerging markets
Convertible securities Equities
Debt securities REITS

- Investment grade debt
- Below investment grade debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Currency
Liquidity Market

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek a combination of income and long-
term capital growth through exposure to
the Asia Pacific region (excluding Japan);

= seek a flexible asset allocation approach;

® understand the portfolio may have
significant exposure to higher risk assets
(such as high yield and emerging market
securities) and are willing to accept those
risks in search of potential higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 15 Jun 2001.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.75% = 0.20%

D 5.00% 1.00% 0.50% 1.50% 0.45% 0.30%

F = 1.00% 3.00% = 1.50% 1.00% 0.30%

1 1.00% - = 0.75% = 0.16%

12 1.00% = 0.60% 0.16%

X 1.00% = = 0.15%

See Share (1ass 1d Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Total Emerging Markets Income Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve income and long-term capital growth by investing primarily in
income generating emerging market equities and debt securities.

INVESTMENT PROCESS
Investment approach

= Diversified portfolio using a fundamental, bottom-up security selection
process.

® Maintains a dynamic allocation between equities and fixed income.
" Seeks to balance attractive yield with capital appreciation.

ESG approach £ESG Integrated

Benchmark 50% MSCI Emerging Markets Index (Total Return Net)/ 25% J.P.
Morgan Government Bond Index Emerging Markets Global Diversified (Total
Return Gross)/ 15% J.P. Morgan Emerging Market Bond Index Global
Diversified (Total Return Gross)/ 10% J.P. Morgan Corporate Emerging
Markets Bond Index Broad Diversified (Total Return Gross). For currency
hedged Share Classes, the benchmark is hedged to the Share Class currency.
The equity component of the benchmark is cross-hedged to the Share Class
currency where possible, meaning it seeks to minimise the effect of currency
fluctuations between the benchmark currency and the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities and
debt securities of companies that are domiciled, or carrying out the main
part of their economic activity, in an emerging market country and in debt
securities issued or guaranteed by emerging market governments or their
agencies. The Sub-Fund may invest in small capitalisation companies.

The Sub-Fund will hold between 20% and 80% of assets in equities, and
between 20% and 80% of assets in debt securities. The Sub-Fund may invest
up to 20% 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.

There are no credit quality or maturity restrictions applicable to the
investments.

Other investment exposures Up to 5% in contingent convertible bonds.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Hedging China - Below investment grade debt
Contingent convertible Emerging markets
bonds Equities

Debt securities
- Government debt
- Investment grade debt

Smaller companies

v

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

Credit Interest rate Currency

Market Liquidity

L
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

of capital loss. and: One-off charges taken before or after investing Fees and expenses taken from
P ! : (maximum) the Sub-Fund over a year

® seek a combination of income and long- Annual Operating and
term capital growth through exposure to Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
emerging debt and equity markets; Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

. kK a flexibl I . h A 5.00% 1.00% > 0.50% 1.25% ° 0.30%
seek a flexible asset allocation approach; C ) 1.00% ) . 0.60% B 0.20%

® ynderstand the portfolio may have D 5.00% 1.00% - 0.50% 1.25% 0.65% 0.30%

ionifi high ik | S 1.00% S . 0.60% = 0.16%

signi |cant' expgsure to hig er.rls assets 2 . 1.00% . 0.50% . 0.16%
(such as high yield and emerging market 52 - 1.00% - - 0.30% - 0.16%
securities) and are willing to accept those T - 1.00% 3.00% = 1.25% 0.65% 0.30%
risks in search of potential higher returns; X : 1.00% : : : : 0.15%

. . .
dre Iookmg to use it as part of an See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

investment portfolio and not as a
complete investment plan.
Hedging method for currency hedged
Share Classes NAV hedge.
Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.
Sub-Fund launch date 30 Sep 2013.
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JPMorgan Funds -

Global Convertibles Fund (EUR)

Objective, Process, Policies and Risks

OBJECTIVE

To provide a return by investing primarily in a diversified portfolio of

convertible securities, globally.

INVESTMENT PROCESS
Investment approach

" Globally diversified convertible bond strategy.

" Fundamental approach that systematically focuses on high quality
convertible issuers, diversified across geography, sectors and issuer.

= Aims to deliver a balanced delta profile (sensitivity of the portfolio value to

changes in prices of underlying equities).

ESG approach £5G Integrated

Benchmark Refinitiv Global Focus Convertible Bond Index (Total Return
Gross) Hedged to EUR. For currency hedged Share Classes, the benchmark

index is hedged to the Share Class currency.
Benchmark uses and resemblance

= Performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities,

weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance

may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in convertible
securities from issuers anywhere in the world, including emerging markets.

Convertible securities may include any suitable convertible or exchangeable
instruments such as convertible bonds, convertible notes or convertible

Other investment exposures Debt securities, equities and warrants.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Securities

Convertible securities
Emerging markets

Techniques
Hedging

Equities
v

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

Credit Interest rate Market

Currency Liquidity

L
Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the
Sub-Fund will fluctuate

Failure to meet the
Sub-Fund's objective

Loss Shareholders could
lose some or all of their

preference shares. money. nvalue.

Investor Considerations

Investor profile Investors who understand

the risks of the Sub-Fund, including the risk ) )

f ital | nd: One-off charges taken before or after investing Fees and expenses taken from

Of capital 10ss, and: (maximum) the Sub-Fund over a year

= some of the potential returns of an equity Annual Operating and
portfolio, with some of the lower volatility Base Initial Switch Redemption Management and  Distribution Administrative Expenses
characteristics associated with bonds; Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

. X X A 5.00% 1.00% 0.50% 1.25% 0.30%
are looking to use ft as part of an C ) 1.00% : 0.75% 0.20%
investment portfolio and not as a (o] = 1.00% - 0.50% - 0.20%
Comp|ete investment plan. D 5.00% 1.00% 0.50% 1.25% 0.50% 0.30%

. | = 1.00% = 0.75% = 0.16%
Hedging method for currency hedged 2 1.00% i . 0.50% § 0.16%
Share Classes NAV hedge. T 1.00%  3.00% - 1.25% 0.50% 0.30%

. 0 - - - - 0

Dealing Requests placed before 14:30 CET X Sl 0-15%

on any Valuation Day will be processed that

See Share Cla. osts for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

day.
Sub-Fund launch date 04 May 2001.
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JPMorgan Funds -

Aggregate Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of global bond markets by investing primarily
in global investment grade debt securities, using derivatives where
appropriate.

INVESTMENT PROCESS

Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Combines top down asset allocation and bottom-up security selection
targeting diversified sources of portfolio return - including sector rotation,
security selection, currencies and yield curve positioning.

" |nvests across all sectors of global investment grade debt which includes
government, government related, corporate, emerging markets and
securitised debt.

" The Sub-Fund may also invest in high yield and currency exposure is
typically hedged back to USD.

ESG approach £5G Integrated

Benchmark Bloomberg Barclays Global Aggregate Index (Total Return
Gross) Hedged to USD. For currency hedged Share Classes, the benchmark
index is hedged to the Share Class currency.

Benchmark uses and resemblance
® performance comparison.

® Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in investment grade debt securities (including
MBS/ABS) from issuers anywhere in the world, including emerging markets.

The Sub-Fund is expected to invest between 5% and 30% of its assets in
mortgage-backed securities (MBS) and/or asset-backed securities (ABS).
MBS which may be agency (issued by quasi US government agencies) and
non-agency (issued by private institutions) refers to debt securities that are
backed by mortgages, including residential and commercial mortgages, and
ABS refers to those that are backed by other types of assets such as credit
card debt, car loans, consumer loans and equipment leases.

The Sub-Fund may invest to a limited extent in covered bonds and in below
investment grade and unrated debt securities.

The Sub-Fund may invest in onshore debt securities issued within the PRC
through China-Hong Kong Bond Connect.

Other investment exposures Up to 5% in contingent convertible bonds.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types:see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: relative VaR. Expected level of leverage
from derivatives: 400 % indicative only. Leverage may significantly exceed
this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives China - Unrated debt
Hedging Contingent convertible bonds ~ Emerging markets

Debt securities MBS/ABS
- Government debt
- Investment grade debt

- Below investment grade debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Market
Liquidity Currency

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to bond markets globally;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 09 Nov 2009.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.70% = 0.20%

C = 1.00% = 0.35% = 0.15%

D 3.00% 1.00% 0.50% 0.70% 0.40% 0.20%

I = 1.00% = 0.35% = 0.11%

12 = 1.00% 0.21% = 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

China Bond Opportunities Fund

Objective, Process, Policies and Risks

The Sub-Fund may invest in onshore debt securities issued within the PRC
OBJECTIVE through China-Hong Kong Bond Connect, PRC exchange-traded bond
markets and/or the China Interbank Bond Market. The Sub-Fund will limit its

To achieve a return in excess of the China bond markets by investing ) ) o o )
investment in onshore debt securities issued within the PRC to 65% of its

primarily in Chinese debt securities, using derivatives where appropriate.

assets.
INVESTMENT PROCESS Cash and cash equivalents may also be held temporarily for defensive
Investment approach purposes or until suitable investment opportunities are found.

The Investment Manager may take active currency positions to maximise

" Uses a globally integrated research driven investment process that .
returns.

focuses on analysing fundamental, quantitative and technical factors
across sectors and issuers. Other investment exposures Up to 10% in contingent convertible bonds.
Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
none. Global exposure calculation method: relative VaR. Expected level of
leverage from derivatives: 100% indicative only. Leverage may significantly
exceed this level from time to time.

= Combines top down decision making, which includes sector allocation,
duration management and currency exposure, with bottom-up security
selection.

" Uses an unconstrained approach in seeking the most attractive
opportunities across all segments of the China fixed income universe
including onshore CNY, offshore CNH and China USD denominated debt

) . Currencies Sub-Fund Base Currency: USD Currencies of asset denomination:
and taking a flexible approach to currency management.

CNH, CNY and USD. Hedging approach: flexible.
ESG approach £SG Integrated

Benchmark 50% J.P. Morgan Asia Credit Index (JACI) China (Total Return MAIN RISKS

Gross) / 50% FTSE Dim Sum Bond Index (Total Return Gross). For currency The Sub-Fund is subject to Investment risks and Other associated risks

hedged Share Classes, the benchmark is hedged to the Share Class Currency. from the techniques and securities it uses to seek to achieve its objective.

Benchmark uses and resemblance The table below explains how these risks relate to each other and the

= Performance comparison. Outcomes to the Shareholder that could affect an investment in the Sub-
Fund.

® Basis for relative VaR calculations.
Investors should also read Risk Descriptions for a full description of each

The Sub-Fund is actively managed without reference or constraints relative risk

to its benchmark. ; } -
Investment Risks Risks from the Sub-Fund's techniques and securities

POLICIES ) -
Techniques Securities
Main investment exposure At least 67% of assets invested in onshore Hedging China - Below investment grade debt
CNY-denominated debt securities issued within the PRC by Chinese issuers Concentration CO';“”gem_COWVemb'e bonds - Unrated demk
. . e . Derivatives Debt securities Emerging markets
and in CNH or USD-denominated debt securities issued outside of the PRC by _Government debt
Chinese issuers. - Investment grade debt
L ]
The Sub-Fund may also invest a significant portion of its assets in CNY and v

CNH-denominated debt securities issued by non-Chinese issuers. . . ) ) )
Other associated risks Further risks the Sub-Fund is exposed to from its use of the

Such securities may include bonds, debt securities issued by governments techniques and securities above

and their agencies, financial institutions, corporations or other organisations

. Credit Currenc Liquidit
or entities. / ey

Interest rate Market

At least 50% of debt securities will be rated investment grade at the time of ! v !
purchase. However, the Sub-Fund may temporarily hold less investment
grade debt securities than this minimum threshold as a result of credit

Outcomes to the Shareholder Potential impact of the risks above

downgrades, removal of rating or default. Loss Shareholders could Volatility Shares of the Failure to meet the
o ) lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
The Sub-Fund may have significant exposure to below investment grade and money. in value.

unrated debt securities.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to Chinese bond markets;

® understand the risks associated with
emerging market debt and China and are
willing to accept those risks in search of
potential higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 08 Jan 2020.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
A 3.00% 1.00% 0.50% 1.00% 0.20%
(o = 1.00% = 0.50% = 0.15%
D 3.00% 1.00% 0.50% 1.00% 0.50% 0.20%
I = 1.00% = 0.50% = 0.11%
12 = 1.00% = 0.40% 0.11%
S2 = 1.00% = = 0.25% = 0.11%
T = 1.00% 3.00% - 1.00% 0.50% 0.20%
X = 1.00% = = = = 0.10%

See Share (lasses and Costs for more complete information. * Reduces by 1.00% a year and is zero after 3 years.
China International Fund Management Co. Ltd (CIFM) will provide onshore PRC investment research support.
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JPMorgan Funds -

Emerging Markets Aggregate Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the bond markets of emerging market
countries by investing primarily in emerging market debt securities, using
derivatives where appropriate.

INVESTMENT PROCESS
Investment approach
" Uses a globally integrated research driven investment process that

focuses on analysing fundamental, quantitative and technical factors
across sectors and issuers.

® Combines top-down decision making - including country and sector
allocation - with bottom-up security selection.

" Invests in emerging markets debt including sovereign and corporate debt.
ESG approach £SG Integrated

Benchmark 50% J.P. Morgan Emerging Market Bond Index Global
Diversified (Total Return Gross) / 50% J. P. Morgan Corporate Emerging
Markets Bond Index Broad Diversified (Total Return Gross). For currency
hedged Share Classes, the benchmark is hedged to the Share Class Currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in debt securities issued or guaranteed by emerging

market governments or their agencies; and by companies that are domiciled,

or carrying out the main part of their economic activity, in an emerging
market country. The Sub-Fund may invest in below investment grade and
unrated debt securities.

Other investment exposures The Sub-Fund may invest up to 5% in
convertible securities and up to 10% in contingent convertible bonds and up
to 5% in equities, typically as a result of events relating to its debt holdings
such as conversions or restructures.

Derivatives (/sed for:investment purposes; hedging; efficient portfolio
management. 7ypes: see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. 7RS /including CFD:
none. Global exposure calculation method: commitment.

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

currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
predominantly USD and EUR. Hedging approach: typically hedged to Base
Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Derivatives Contingent convertible bonds - Unrated debt

Hedging Convertible securities Emerging markets
Debt securities Equities

- Government debt
- Investment grade debt
- Below investment grade debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Currency
Liquidity Market

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

) One-off charges taken before or after investing Fees and expenses taken from
of capital loss, and: (maximum) the Sub-Fund over a year
. Operating and
" seek investment return through exposure . ) ) e
) g. . P Base Initial Switch Redemption  Annual Management Administrative Expenses
to emerging market debt securities; Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
= understand the portfolio may have e - 1.00% - 0.35% = 0.20%
significant exposure to higher risk assets L - 1.00% - 0.35% - 0.10%
(such high vield and . ket 12 = 1.00% = 0.21% = 0.10%
such as hig ylg : and emerging mar.e X ) 1L00% i ) 0.10%
debt) and are willing to accept those risks
in search of potential higher returns; See Share (lasses and Costs for more complete information.

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 28 May 2015.
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JPMorgan Funds -

Emerging Markets Corporate Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of corporate bond markets of emerging market
countries by investing primarily in emerging market corporate debt
securities, using derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Combines top-down decision making - including country and sector
allocation - with bottom-up security selection.

ESG approach £5SG Integrated

Benchmark J.P. Morgan Corporate Emerging Markets Bond Index Broad
Diversified (Total Return Gross). For currency hedged Share Classes, the
benchmark is hedged to the Share Class currency. For duration hedged
Share Classes, the benchmark is the J.P. Morgan Corporate Emerging
Markets Bond Index Broad Diversified Duration Hedged (Total Return Gross).

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in corporate debt securities issued by companies that
are domiciled, or carrying out the main part of their economic activity, in an
emerging market country.

There are no credit quality or maturity restrictions applicable to the debt
securities and the Sub-Fund may be concentrated in a limited number of
emerging market corporate issuers.

The Sub-Fund may also invest in debt securities issued or guaranteed by
governments of emerging market countries.

Other investment exposures Up to 10% in contingent convertible bonds.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Contingent convertible bonds - Unrated debt
Derivatives Debt securities Emerging markets

Hedging - Government debt
- Investment grade debt
- Below investment grade debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Currency
Interest rate Market

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to emerging market corporate bonds;

= ynderstand the portfolio may have
significant exposure to higher risk assets
(such as high yield and emerging market
debt) and are willing to accept those risks
in search of potential higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 14 Jul 2010.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
A 3.00% 1.00% 0.50% 1.00% 0.30%
C = 1.00% = 0.50% 0.20%
c2 = 1.00% = 0.40% = 0.20%
D 3.00% 1.00% 0.50% 1.00% 0.50% 0.30%
1 - 1.00% = 0.50% = 0.16%
12 1.00% = 0.40% 0.16%
S2 1.00% - = 0.25% = 0.16%
T 1.00% 3.00% = 1.00% 0.50% 0.30%
X 1.00% = = = = 0.15%
Y 1.00% = 0.15%

See Share (. s for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

JPMORGAN FUNDS 119



JPMorgan Funds -

Emerging Markets Debt Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the bond markets of emerging countries by
investing primarily in emerging market debt securities, including corporate
securities and securities issued in local currencies, using derivatives where

appropriate.

INVESTMENT PROCESS

Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Combines top-down decision making - including country and sector
allocation - with bottom-up security selection.

ESG approach £SG Integrated

Benchmark J.P. Morgan Emerging Market Bond Index Global Diversified
(Total Return Gross). For currency hedged Share Classes, the benchmark is
hedged to the Share Class Currency.

Benchmark uses and resemblance
= performance comparison.

" Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in debt securities issued or guaranteed by emerging
market governments or their agencies and by companies that are domiciled
or carrying out the main part of their economic activity in an emerging
market country. These may include Brady bonds, Yankee bonds, government
and corporate Eurobonds, and bonds and notes traded in domestic markets.

There are no credit quality or maturity restrictions applicable to the
Investments.

The Sub-Fund may invest in onshore debt securities issued within the PRC
through China-Hong Kong Bond Connect.

Other investment exposures Up to 5% in contingent convertible bonds.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
none. Global exposure calculation method: relative VaR. Expected level of
leverage from derivatives:100% indicative only. Leverage may significantly
exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives China - Below investment grade debt
Hedging Contingent convertible bonds - Unrated debt

Debt securities
- Government debt
- Investment grade debt

Emerging markets

v

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

Credit Interest rate Currency

Market Liquidity

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

= seek investment return through exposure
to emerging markets bonds;

understand the portfolio may have
significant exposure to higher risk assets
(such as high yield and emerging market
debt) and are willing to accept those risks
in search of potential higher returns;

are looking to use it as part of
an investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 14 Mar 1997.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
A 3.00% 1.00% = 0.50% 1.15% 0.30%
C = 1.00% = = 0.50% 0.20%
c2 = 1.00% = = 0.46% = 0.20%
D 3.00% 1.00% = 0.50% 1.15% 0.70% 0.30%
F - 1.00% 3.00% = 1.15% 1.00% 0.30%
I = 1.00% = = 0.50% = 0.16%
12 = 1.00% - = 0.46% 0.16%
X = 1.00% = = 0.15%

See Share (lasse sts for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Emerging Markets Investment Grade Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of investment grade bhond markets of emerging
countries by investing primarily in emerging market investment grade USD-
denominated debt securities.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Combines top-down decision making - including country and sector
allocation - with bottom-up security selection across the emerging
markets investment grade bond universe.

ESG approach £5SG Integrated

Benchmark 50% J.P. Morgan Emerging Markets Bond Index Global
Diversified Investment Grade (Total Return Gross) / 50% J.P. Morgan
Corporate Emerging Markets Bond Index Broad Diversified Investment Grade
(Total Return Gross). For currency hedged Share Classes, the benchmark is
hedged to the Share Class Currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested in investment
grade USD-denominated debt securities issued or guaranteed by emerging
market governments or their agencies and by companies that are domiciled,
or carrying out the main part of their economic activity, in an emerging
market country.

Debt securities will be rated investment grade at the time of purchase.
However, the Sub-Fund may hold below investment grade securities or
unrated securities to a limited extent as a result of credit downgrades, rating
removal or default.

Other investment exposures Up to 5% in contingent convertible bonds.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
primarily USD. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Debt securities
- Government debt
- Investment grade debt
- Below investment grade debt
- Unrated debt

Contingent convertible bonds
Emerging markets

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Currency
Liquidity Market

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to investment grade emerging markets
bonds;

= understand the risks associated with
emerging market debt and are willing to
accept those risks in search of potential
higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 29 Nov 2010.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 3.00% 1.00% 0.50% 0.80% 0.30%

C = 1.00% = 0.40% = 0.20%

D 3.00% 1.00% 0.50% 0.80% 0.40% 0.30%

F = 1.00% 3.00% = 0.80% 1.00% 0.30%

1 1.00% - = 0.40% = 0.16%

12 1.00% = 0.32% 0.16%

X 1.00% = - 0.15%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and Is zero after 3 years.
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JPMorgan Funds -

Emerging Markets Local Currency Debt Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of government bond markets of emerging
markets countries by investing primarily in emerging market local currency
debt securities, using derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Combines top-down decision making - including country allocation,
duration management and currency exposure - with bottom-up security
selection.

ESG approach £5SG Integrated

Benchmark J.P. Morgan Government Bond Index - Emerging Markets Global
Diversified (Total Return Gross). For currency hedged Share Classes, the
benchmark is cross hedged to the Share Class currency where possible,
meaning it seeks to minimise the effect of currency fluctuations between the
benchmark currency and the Share Class currency.

Benchmark uses and resemblance
= performance comparison.

® Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in debt securities issued or guaranteed by emerging
market governments or their agencies and by companies that are domiciled,
or carrying out the main part of their economic activity, in an emerging
market country. Investments may be denominated in any currency however
at least 67% will be denominated in an emerging market currency. The Sub-
Fund may have significant positions in specific countries, sectors or
currencies which may be concentrated from time to time.

Although derivatives may be denominated in EUR or USD, they may have
exposure to emerging market currencies.

There are no credit quality or maturity restrictions applicable to the
investments.

The Sub-Fund may invest in onshore debt securities issued within the PRC
through China-Hong Kong Bond Connect.

Other investment exposures Up to 5% in contingent convertible bonds.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
none. Global exposure calculation method: relative VaR. Expected level of
leverage from derivatives: 350% indicative only. Leverage may significantly
exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration China - Investment grade debt
Derivatives Contingent convertible bonds - Unrated debt

Hedging Debt Securities
- Below investment grade debt
- Government debt

v

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

Credit Liquidity
Market Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Emerging markets

Currency

Failure to meet the
Sub-Fund's objective
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to emerging market local currency bonds;

= ynderstand the portfolio may have
significant exposure to higher risk assets
(such as high yield and emerging market
debt) and are willing to accept those risks
in search of potential higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 24 Jan 2008.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 3.00% 1.00% 0.50% 1.00% 0.30%

C = 1.00% = 0.50% = 0.20%

D 3.00% 1.00% 0.50% 1.00% 0.50% 0.30%

F = 1.00% 3.00% = 1.00% 1.00% 0.30%

1 1.00% - = 0.50% = 0.16%

12 1.00% = = 0.40% = 0.16%

T 1.00% 3.00% = 1.00% 0.50% 0.30%

X 1.00% = = = = 0.15%

Y 1.00% = 0.15%

See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Emerging Markets Strategic Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the benchmark by exploiting investment
opportunities in emerging market debt and currency markets, using
derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Combines top-down decision making - including country and sector
allocation - with bottom-up security selection.

" Uses an unconstrained approach in seeking the most attractive
opportunities across all segments of the emerging markets debt universe
such as sovereign, corporate and local currency debt, with a focus on
mitigating downside risk.

ESG approach £5G Integrated

Benchmark ICE 1 Month USD LIBOR. For currency hedged Share Classes, the
benchmark used is the corresponding benchmark in the Share Class
currency.

Benchmark uses and resemblance
= performance comparison.

= performance fee calculation.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure The majority of assets invested in debt
securities issued or guaranteed by emerging market governments or their
agencies, state and provincial governmental entities, supranationals and by
companies that are domiciled, or carrying out the main part of their
economic activity, in an emerging market country. The Sub-Fund may invest
up to 5% of its assets in ABS.

There are no credit quality or maturity restrictions applicable to the
investments.

The Sub-Fund may use long and short positions (through derivatives) to vary
exposure to countries, sectors, currencies and credit quality which may be
concentrated from time to time. The Sub-Fund may hold up to 100% in cash
and cash equivalents until suitable investment opportunities are found.

The Sub-Fund may invest in onshore debt securities issued within the PRC
through China-Hong Kong Bond Connect.

Other investment exposures Up to 5% in contingent convertible bonds.
Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types : see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques . TRS including CFD:
none. Global exposure calculation method: absolute VaR. Expected level of
leverage from derivatives: 350 % indicative only. Leverage may significantly
exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration China - Investment grade debt
Derivatives Contingent convertible bonds - Unrated debt

Hedging Emerging markets ABS
Short positions Debt Securities

- Government debt

- Below investment grade debt

v

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

Credit Liquidity
Market Interest rate

Currency

| \ 4

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek a positive return over the medium
term through exposure to emerging
markets bonds;

understand the portfolio may have
significant exposure to higher risk assets
(such as high yield and emerging market
debt) and are willing to accept those risks
in search of potential higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: high water mark.
Cap: none.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 12 Apr 2011.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory Distribution Expenses Performance
Class Charge Charge CDSC* Charge Fee Fee (Max) fee

A 3.00% 1.00% 0.50% 1.30% 0.30% =

A (perf) 3.00% 1.00% 0.50% 1.00% 0.30% 10.00%
C = 1.00% = 0.95% 0.20% =

C (perf) = 1.00% = 0.50% = 0.20% 10.00%
D 3.00% 1.00% 0.50% 1.30% 0.95% 0.30% =

D (perf) 3.00% 1.00% 0.50% 1.00% 1.00% 0.30% 10.00%
| = 1.00% = 0.95% = 0.16% =

1 (perf) 1.00% 0.50% 0.16% 10.00%
12 1.00% 0.85% 0.16% =

12 (perf) 1.00% S 0.40% S 0.16% 10.00%
T 1.00% 3.00% 1.30% 0.95% 0.30% -

T (perf) 1.00% 3.00% 1.00% 1.00% 0.30% 10.00%
X 1.00% = = = 0.15% =

X (perf) 1.00% 0.15% 10.00%

See Share sts for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

EU Government Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in line with the benchmark by investing primarily in EU-
domiciled government debt securities.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

" Targets diversified sources of portfolio return - including duration
management, yield curve positioning, inflation and cross markets trades.

" |nvests in EU-domiciled government and government related debt.

ESG approach £5G Integrated

Benchmark J.P. Morgan EMU Government Investment Grade Bond Index
(Total Return Gross). For currency hedged Share Classes, the benchmark is
hedged to the Share Class currency.

Benchmark uses and resemblance
= performance comparison.

® Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure Assets primarily invested in debt securities
issued or guaranteed by EU governments including agencies and local
governments that are guaranteed by such governments and that are
denominated in EUR or other currencies of the EU.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: relative VaR. Expected level of leverage from
derivatives: 150% indicative only. Leverage may significantly exceed this
level from time to time.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Debt securities
- Government debt
- Investment grade debt

v

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

Credit Currency Market
Liquidity Interest rate

| v
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to EU government bond markets;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 17 Apr 2008.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 3.00% 1.00% 0.50% 0.40% 0.20%

C = 1.00% = 0.25% = 0.15%

D 3.00% 1.00% 0.50% 0.40% 0.20% 0.20%

I = 1.00% = 0.25% = 0.11%

12 1.00% = = 0.18% = 0.11%

T 1.00% 3.00% = 0.40% 0.20% 0.20%

X 1.00% - = - - 0.10%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Euro Aggregate Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of EUR-denominated bond markets by
investing primarily in investment grade EUR-denominated debt securities
and using derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Combines top down asset allocation and bottom-up security selection
targeting diversified sources of portfolio return - including sector rotation,
security selection and yield curve positioning.

" |nvests across all sectors of investment grade euro denominated debt
which includes government, government related, corporate and
securitised debt.

ESG approach ESG Integrated

Benchmark Bloomberg Barclays Euro Aggregate Index (Total Return Gross).
Benchmark uses and resemblance

® Performance comparison.

® Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either
directly or through derivatives, in investment grade EUR-denominated debt
securities from issuers in any country, including emerging markets.

The Sub-Fund may invest up to 15% of its assets in MBS/ABS and in covered
bonds to a limited extent. The Sub-Fund may invest in below investment
grade and unrated debt securities to a limited extent.

Other investment exposures Up to 5% in contingent convertible bonds.

Derivatives Used for: investment purposes; efficient portfolio
management; hedging. Types: see Sub-Fund Derivatives Usage table under
How the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 50% indicative only. Leverage
may significantly exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
EUR. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent convertible bonds - Unrated debt
Hedging Debt securities MBS/ABS

- Government debt
- Investment grade debt
- Below investment grade debt

Emerging markets

v

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

Credit Interest rate Liquidity

Market
v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to EUR bond markets;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 09 Nov 2009.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.70% = 0.20%

C = 1.00% = 0.35% = 0.15%

D 3.00% 1.00% 0.50% 0.70% 0.35% 0.20%

I = 1.00% = 0.35% = 0.11%

12 = 1.00% 0.21% = 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Euro Corporate Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of EUR-denominated corporate bond markets
by investing primarily in investment grade EUR-denominated corporate debt
securities and using derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

= Approaches corporate bond investing by focusing on generating returns
primarily through credit sector rotation and security selection across the
Euro corporate bond universe.

ESG approach £SG Integrated

Benchmark Bloomberg Barclays Euro Aggregate Corporate Index (Total
Return Gross). For currency hedging Share Classes, the benchmark is hedged
to the Share Class Currency.

Benchmark uses and resemblance
= performance comparison.

" Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in investment grade EUR-denominated corporate
debt securities from issuers in any country, including emerging markets.

The Sub-Fund may also invest in debt securities issued by governments for
which their domestic currency is the EUR, excluding supranationals, local
governments and agencies. The Sub-Fund may invest to a limited extent in
below investment grade and unrated debt securities.

Other investment exposures Up to 5% in contingent convertible bonds; up
to 5% in MBS/ABS.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: relative VaR. Expected level of leverage
from derivatives: 50% indicative only. Leverage may significantly exceed this
level from time to time.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
EUR. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent convertible bonds - Unrated debt
Hedging Debt securities Emerging markets

- Government debt
- Investment grade debt
- Below investment grade debt

MBS/ABS

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Market
Liquidity

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to investment grade EUR-denominated
corporate bond markets;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge

Dealing Requests received before 14:30 on
any Valuation Day will be processed that
day.

Sub-Fund launch date 27 Feb 2009.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.80% = 0.20%

C = 1.00% = 0.40% = 0.15%

D 3.00% 1.00% 0.50% 0.80% 0.40% 0.20%

| = 1.00% = 0.40% = 0.11%

12 1.00% 0.32% 0.11%

X = 1.00% = 0.10%

See Share (l: and Costs for more complete information.

JPMORGAN FUNDS 133



JPMorgan Funds -
Euro Government Short Duration Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE Derivatives Used for: efficient portfolio management; hedging. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: relative VaR. Expected level of leverage from
derivatives: 150% indicative only. Leverage may significantly exceed this

To achieve a return in line with the benchmark by investing primarily in EUR-
denominated short-term government debt securities issued by countries for
which their domestic currency is the EUR.

INVESTMENT PROCESS level from time to time.
Investment approach Techniques and instruments Securities lending: 0% to 20% expected; 20%
) ) ) maximum.
" Uses a globally integrated research driven investment process that ) _
focuses on analysing fundamental, quantitative and technical factors Currenqeg Sub-Fund Baée Currency: EUR. CU”?”C/ES of asset
across countries, sectors and issuers. denomination: EUR. Hedging approach: not applicable.
" Targets diversified sources of portfolio return - including duration MAIN RISKS

management, yield curve positioning, inflation and cross markets trades. The Sub-Fund is subject to Investment risks and Other associated risks

" |nvests in Euro denominated short-term government and government from the techniques and securities it uses to seek to achieve its objective.

related debt. The table below explains how these risks relate to each other and the

ESG approach £5G Integrated Outcomes to the Shareholder that could affect an investment in the Sub-
Benchmark J.P. Morgan EMU Government Investment Grade Bond 1-3 Year Fund.
Index (Total Return Gross). Investors should also read Risk Descriptions for a full description of each
Benchmark uses and resemblance risk.
= performance comparison. Investment Risks Risks from the Sub-Fund's techniques and securities
= Basis for relative VaRr calculations. Techniques Securities
X X L X X Concentration Debt securities
The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund Hedging - Government debt
are likely to be represented in the benchmark because the Investment - Investment grade debt
Manager uses it as a basis for portfolio construction, but has some discretion : v :
to deviate from its composition and risk characteristics within indicative risk
parameters. Other associated risks Further risks the Sub-Fund is exposed to from its use of the
. o ) o . techniques and securities above
The Sub-Fund will resemble the composition and risk characteristics of its Credit Market Interest rate
benchmark; however, the Investment Manager’s discretion may result in Liquidity
performance that differs from the benchmark. : v :
POLICIES Outcomes to the Shareholder Potential impact of the risks above
Loss Shareholders could Volatility Shares of the Failure to meet the

Main investment exposure At least 67% of assets invested in EUR- lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
denominated short-term debt securities issued or guaranteed by Eurozone money. in value.

governments, including agencies and local governments that are guaranteed

by such governments.

The Sub-Fund may be concentrated in a limited number of issuers.

The weighted average duration of the portfolio will typically not exceed

three years and the remaining duration of each investment will typically not

exceed five years at the time of purchase.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to EUR bond markets, with lower
sensitivity to interest rates;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 20 Feb 2009.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.35% = 0.15%

C = 1.00% = 0.20% = 0.15%

D 3.00% 1.00% 0.50% 0.35% 0.05% 0.15%

1 = 1.00% = 0.20% = 0.11%

12 = 1.00% 0.16% = 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Europe High Yield Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of European bond markets by investing
primarily in European and non-European below investment grade bonds
denominated in European currencies and other debt securities, using
derivatives where appropriate.

INVESTMENT PROCESS

Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

" Bottom-up security selection approach based on assessing relative value
across the European developed market high yield credit spectrum.

ESG approach £5SG Integrated

Benchmark ICE BofA Euro Developed Markets Non-Financial High Yield
Constrained Index (Total Return Gross). For currency hedged Share Classes,
the benchmark is hedged to the Share Class Currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in below investment grade debt securities that are
denominated in a European currency or that are issued or guaranteed by
companies domiciled, or carrying out the main part of their economic
activity, in a European country.

The Sub-Fund may invest in unrated debt securities.

Other investment exposures Up to 5% in contingent convertible bonds. The
Sub-Fund may invest in emerging markets to a limited extent.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent convertible bonds Emerging markets
Hedging Debt securities

- Below investment grade debt
- Unrated debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Currency
Liquidity Market

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to high yield European bond markets;

= understand the risks associated with high
yield debt and are willing to accept those
risks in search of potential higher returns;

= are looking to use it an part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 11 Sep 1998.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 3.00% 1.00% 0.50% 0.75% 0.20%

C = 1.00% = 0.45% = 0.15%

D 3.00% 1.00% 0.50% 0.75% 0.55% 0.20%

I = 1.00% = 0.45% 0.11%

12 1.00% = = 0.34% = 0.11%

T 1.00% 3.00% = 0.75% 0.55% 0.20%

X 1.00% - = - - 0.10%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Europe High Yield Short Duration Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of European short duration bond markets by
investing primarily in below investment grade short-term bonds
denominated in European currencies and other debt securities, using
derivatives where appropriate.

INVESTMENT PROCESS

Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

" Bottom-up security selection approach based on assessing relative value
across the European developed market short-term high yield credit
spectrum.

ESG approach £5G Integrated

Benchmark ICE BofA Euro Developed Markets High Yield ex-Financials BB-B
1-3 year 3% Constrained Index (Total Return Gross). For currency hedged
Share Classes, the benchmark is hedged to the Share Class currency.

The official name of the benchmark is ICE BofA Q936 Custom Index (Total
Return Gross).

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in below investment grade short-term debt securities
that are denominated in a European currency or that are issued or
guaranteed by companies domiciled, or carrying out the main part of their
economic activity, in a European country.

The Sub-Fund may invest in unrated debt securities.

The weighted average duration of the portfolio will generally not exceed
three years and the remaining maturity of each of the fixed rate debt
securities will not exceed five years at the time of purchase.

Other investment exposures Up to 5% in contingent convertible bonds; up
to 5% in distressed debt securities at time of purchase. The Sub-Fund may
invest in emerging markets to a limited extent.

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

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent convertible bonds - Distressed debt
Hedging Debt securities Emerging markets

- Below investment grade debt
- Unrated debt

v

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

Credit Liquidity
Market Interest rate

Currency

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to European high yield short-term bond
markets, with lower sensitivity to interest
rate changes;

understand the risks associated with high
yield debt and are willing to accept those
risks in search of potential higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 12 Jan 2017.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
A 3.00% 1.00% 0.50% 0.75% 0.20%
C = 1.00% = 0.45% = 0.15%
D 3.00% 1.00% 0.50% 0.75% 0.55% 0.20%
I = 1.00% = 0.45% 0.11%
12 1.00% = 0.34% 0.11%
S1 1.00% = = 0.23% = 0.11%
T 1.00% 3.00% = 0.75% 0.55% 0.20%
X 1.00% = = 0.10%

See Share (lasse sts for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -
Financials Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of global bond markets by investing primarily
in senior and subordinated debt securities issued by companies from the
financial, banking and insurance sectors ("Financial Companies"), globally,
and using derivatives where appropriate.

INVESTMENT PROCESS

Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Approaches corporate bond investing by focusing on generating returns
through credit sector rotation and security selection across the financial
bond universe globally.

ESG approach £5G Integrated

Benchmark 33% Bloomberg Barclays Global Aggregate Corporate Senior
Financials Index (Total Return Gross) Hedged to EUR / 67% Bloomberg
Barclays Global Aggregate Corporate Subordinated Financials Index (Total
Return Gross) Hedged to EUR. For currency hedged Share Classes, the
benchmark indices are hedged to the Share Class Currency.

Benchmark uses and resemblance
" performance comparison.

® Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in senior and subordinated debt securities issued by
Financial Companies located anywhere in the world, including emerging
markets. The Sub-Fund may have significant exposure to below investment
grade and unrated debt securities.

The Sub-Fund may invest significantly in preferred securities and other
equity securities, in convertible securities and in contingent convertible
bonds up to 20%.

Other investment exposures Debt securities issued by governments
globally, including supranationals, local governments and agencies; up to
5% in MBS/ABS.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
none. Global exposure calculation method: relative VaR. Expected level of
leverage from derivatives: 150% indicative only. Leverage may significantly
exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent convertible bonds Equities
Hedging Convertible securities Emerging markets

Preferred securities
MBS/ABS

Debt securities

- Government debt

- Below investment grade debt
- Subordinated debt

- Unrated debt

v

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

Credit Interest rate Currency

Market Liquidity

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to financial sector bond markets, globally;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 28 Nov 2011.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSsCr Charge Advisory Fee Fee (Max)

A 3.00% 1.00% 0.50% 0.80% 0.20%

C = 1.00% = 0.40% = 0.15%

D 3.00% 1.00% 0.50% 0.80% 0.40% 0.20%

I = 1.00% = 0.40% = 0.11%

12 1.00% = = 0.32% = 0.11%

T 1.00% 3.00% - 0.80% 0.40% 0.20%

X 1.00% = = = = 0.10%

See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Flexible Credit Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a total return by exploiting investment opportunities in credit
markets, globally, and using derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

= Flexibly invests across a broad range of credit markets globally, such as
investment grade, high yield and emerging markets debt, with a focus on
generating the majority of returns from credit sector allocation and
security selection while actively managing interest rate exposure as a
complement to credit returns.

= Downside risk management through dynamic asset allocation, hedging
and diversification across sectors.

ESG approach £SG Integrated

Benchmark Bloomberg Barclays Multiverse Corporate Index (Total Return
Gross) Hedged to USD. For currency hedged Share Classes, the benchmark
index is hedged to the Share Class Currency.

Benchmark uses and resemblance
= performance comparison.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure The majority of assets invested in corporate
debt securities globally. The Sub-Fund may also invest in other assets such
as convertible securities, contingent convertible bonds (up to 20%), debt
securities issued by government agencies, covered bonds and credit linked
notes.

The Sub-Fund may invest up to 10% of its assets in MBS/ABS and may invest
in distressed debt and securities in default to a limited extent.

There are no credit quality restrictions and issuers may be located anywhere
in the world, including emerging markets.

The Sub-Fund may use long and short positions (through derivatives) to vary
exposure to countries, sectors, currencies and credit ratings which may be
concentrated from time to time.

Other investment exposures Equity derivatives for managing equity
exposure and the Sub-Fund’s correlation to equity markets.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: absolute VaR. Expected level of
leverage from derivatives: 200% Indicative only. Leverage may significantly
exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Concentration Contingent convertible - Distressed debt
Derivatives bonds - Unrated debt
Hedging Convertible securities Equities

Debt securities

- Government debt

- Investment grade debt

- Below investment grade debt

Short positions Emerging markets

MBS/ABS

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Currency
Liquidity Market

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to corporate bond markets, globally;

understand the portfolio may have
significant exposure to higher risk assets
(such as high yield and emerging market
debt) and are willing to accept those risks
in search of potential higher returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 20 Jan 2010.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 3.00% 1.00% 0.50% 0.80% 0.20%

C = 1.00% = 0.40% = 0.15%

D 3.00% 1.00% 0.50% 0.80% 0.40% 0.20%

I = 1.00% = 0.40% 0.11%

12 1.00% = = 0.38% = 0.11%

T 1.00% 3.00% = 0.80% 0.40% 0.20%

X 1.00% - = = = 0.10%

See Share (1ass 1d Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Global Aggregate Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of global bond markets by investing primarily
in global investment grade debt securities, using derivatives where
appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Combines top down asset allocation and bottom-up security selection
targeting diversified sources of portfolio return - including sector rotation,
security selection, currencies and yield curve positioning.

" |nvests across all sectors of global investment grade debt which includes
government, government related, corporate, emerging markets and
securitised debt.

" May also invest in high yield and currency exposure is typically hedged
back to the currency weights of the benchmark.

ESG approach £5G Integrated

Benchmark Bloomberg Barclays Global Aggregate Index (Total Return
Gross).

Benchmark uses and resemblance
= performance comparison.

" Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in investment grade debt securities (including
MBS/ABS) from issuers anywhere in the world, including emerging markets.

The Sub-Fund is expected to invest between 5% and 30% of its assets in
mortgage-backed securities (MBS) and/or asset-backed securities (ABS).
MBS which may be agency (issued by quasi US government agencies) and
non-agency (issued by private institutions) refers to debt securities that are
backed by mortgages, including residential and commercial mortgages, and
ABS refers to those that are backed by other types of assets such as credit
card debt, car loans, consumer loans and equipment leases.

The Sub-Fund may invest in below investment grade and unrated securities
and may invest in covered bonds to a limited extent.

The Sub-Fund may invest in onshore debt securities issued within the PRC
through China-Hong Kong Bond Connect.

Other investment exposures Up to 5% in contingent convertible bonds.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
none. Global exposure calculation method: relative VaR. Expected level of
leverage from derivatives: 400% indicative only. Leverage may significantly
exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically hedged to the currency
weights of the benchmark.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives China - Unrated debt
Hedging Contingent convertible bonds ~ Emerging markets

Debt securities MBS/ABS
- Government debt
- Investment grade debt

- Below investment grade debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Market
Liquidity Currency

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to bond markets, globally;

" seek a broadly diversified investment
grade bond investment;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 16 Nov 1988.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.70% = 0.20%

C = 1.00% = 0.35% = 0.15%

D 3.00% 1.00% 0.50% 0.70% 0.40% 0.20%

1 - 1.00% = 0.35% - 0.11%

12 = 1.00% 0.21% = 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Global Bond Opportunities Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the benchmark by investing
opportunistically in an unconstrained portfolio of debt securities and
currencies, using derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

" Uses an unconstrained approach to find the best investment ideas across
multiple fixed income sectors and countries, with a focus on generating
long-term total returns.

® Dynamically shifts among sectors and countries and adjusts duration
depending on market conditions.

ESG approach £SG Integrated

Benchmark Bloomberg Barclays Multiverse Index (Total Return Gross)
Hedged to USD. For currency hedged Share Classes, the benchmark index is
hedged to the Share Class currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in debt securities, including, but not limited to, debt
securities issued by governments and their agencies, state and provincial
governmental entities and supranational organisations, corporate debt
securities, MBS/ABS, covered bonds and currencies. Issuers may be located
anywhere in the world, including emerging markets.

The Sub-Fund is expected to invest between 10% and 30% of its assets in
mortgage-backed securities (MBS) and/or asset-backed securities (ABS) of
any credit quality, however, due to the unconstrained investment approach,
the actual investment level may vary. MBS which may be agency (issued by
quasi US government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by mortgages,
including residential and commercial mortgages, and ABS refers to those
that are backed by other types of assets such as credit card debt, car loans,
consumer loans and equipment leases.

The Sub-Fund may hold up to 10% in convertible securities and up to 10% in
contingent convertible bonds. The Sub-Fund may invest in below investment
grade and unrated debt securities.

The Sub-Fund may use long and short positions (through derivatives) to vary
exposure to countries, sectors, currencies and credit ratings which may be
concentrated from time to time. The Sub- Fund may hold up to 100% in cash
and cash equivalents until suitable investment opportunities are found.

The Sub-Fund may invest in onshore debt securities issued within the PRC
through China-Hong Kong Bond Connect.

Other investment exposures Up to 10% in equities, typically as a result of
events relating to its debt holdings such as conversions or restructures;
equity derivatives for managing equity exposure and the Sub-Fund’s
correlation to equity markets.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
none. Global exposure calculation method: absolute VaR. Expected level of
leverage from derivatives: 250% Indicative only. Leverage may significantly
exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: majority hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration China - Unrated debt
Derivatives Contingent convertible bonds ~ Emerging markets

Hedging Convertible securities Equities
Short position Debt securities MBS/ABS
- Below investment grade debt
- Government debt
- Investment grade debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Interest rate Market

Currency Liquidity

L
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through an
unconstrained portfolio of debt securities
and currencies;

understand the portfolio may have
significant exposure to higher risk assets
(such as high yield, emerging market debt
and MBS/ABS) and are willing to accept
those risks in search of potential higher
returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 22 Feb 2013.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
A 3.00% 1.00% 0.50% 1.00% 0.20%
C = 1.00% = 0.50% 0.15%
c2 = 1.00% = 0.40% = 0.15%
D 3.00% 1.00% 0.50% 1.00% 0.50% 0.20%
1 = 1.00% = 0.50% = 0.11%
12 1.00% = = 0.40% = 0.11%
T 1.00% 3.00% = 1.00% 0.50% 0.20%
Vv 1.00% = = 0.50% = 0.11%
X 1.00% = = 0.10%

See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

A (fix) EUR 3.50 - EUR (hedged), C (perf) (fix) EUR 3.90 - EUR (hedged), C (fix) EUR 4.00 - EUR (hedged) and D (fix) EUR 3.00 - EUR (hedged) Share
Classes are intended to be granted by the Board of Directors a quarterly fixed dividend based on a total annual dividend of EUR 3.50, EUR 3.90,
EUR 4.00 and EUR 3.00 per Share respectively.
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JPMorgan Funds -

Global Bond Opportunities Sustainable Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the benchmark by investing
opportunistically in an unconstrained portfolio of debt securities (positively
positioned towards Sustainable Debt Securities and debt securities issued by
companies and countries that demonstrate improving sustainable
characteristics) and currencies, using derivatives where appropriate.
Sustainable Debt Securities are those that the Investment Manager believes
have been issued by companies and countries that demonstrate effective
governance and superior management of environmental and social issues
(sustainable characteristics).

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Uses an unconstrained approach to find the best investment ideas across
multiple fixed income sectors and countries, with a focus on generating
long-term total returns.

® Dynamically shifts among sectors and countries and adjusts duration
depending on market conditions.

" Seeks to provide the majority of its returns through Sustainable Debt
Securities and debt securities issued by companies and countries that
demonstrate improving sustainable characteristics by incorporating ESG
factors and exclusions and positioning the portfolio positively towards
issuers with above average ESG scores.

ESG approach Positive Tilt

Benchmark Bloomberg Barclays Multiverse Index (Total Return Gross)
Hedged to USD. For currency hedged Share Classes, the benchmark index is
hedged to the Share Class currency.

Benchmark uses and resemblance
= Performance comparison.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES
Main investment exposure

Invested either directly or through derivatives, in a portfolio of debt
securities positively positioned towards Sustainable Debt Securities and debt
securities issued by companies and countries that demonstrate improving
sustainable characteristics including, but not limited to, debt securities
issued by governments and their agencies, state and provincial
governmental entities and supranational organisations, corporate debt
securities, MBS/ABS, covered bonds and currencies. Issuers may be located
anywhere in the world, including emerging markets.

The Sub-Fund is expected to invest between 10% and 30% of its assets in
mortgage-backed securities (MBS) and/or asset-backed securities (ABS) of
any credit quality, however, due to the unconstrained investment approach,
the actual investment level may vary. MBS which may be agency (issued by
quasi US government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by mortgages,
including residential and commercial mortgages, and ABS refers to those
that are backed by other types of assets such as credit card debt, car loans,
consumer loans and equipment leases. The Sub-Fund may have significant
exposure to below investment grade securities but will not invest in
distressed debt securities (at the time of purchase). The Sub-Fund may hold
up to 10% in convertible securities and up to 10% in contingent convertible
bonds.

The Sub-Fund may use long and short positions (through derivatives) to vary
exposure to countries, sectors, currencies and credit ratings which may be
concentrated from time to time. The Sub-Fund may hold up to 100% in cash
and cash equivalents until suitable investment opportunities are found.

The Sub-Fund may invest in onshore debt securities issued within the PRC
through China-Hong Kong Bond Connect.

The Sub-Fund will typically maintain an average asset-weighted MSCI ESG
score above the average MSCI ESG score of the fixed income universe
weighted to match the Sub-Fund’s sector allocation, excluding cash holdings
and currencies. The Sub-Fund’s average asset-weighted MSCI ESG score will
be calculated as the total of each security’s market value by its MSCI ESG
score. The average MSCI ESG score of the fixed income universe will be
calculated using the ESG scores of relevant industry sector indices, weighted
to reflect the sector exposure in the Sub-Fund. The average asset-weighted
ESG score will not include those securities held by the Sub-Fund that do not
have an MSCI ESG score, such as certain MBS/ABS securities. For those
securities without an MSCI ESG score, the majority will be sustainable or
demonstrate improving sustainable characteristics as determined by the
Investment Manager.

The Investment Manager evaluates and applies values and norms based
screening to implement exclusions. To support this screening, it relies on
third party provider(s) who identify an issuer’s participation in or the
revenue which they derive from activities that are inconsistent with the
values and norms based screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.|u).
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Other investment exposures Up to 20% in unrated debt, up to 10% in
equities, typically as a result of events relating to its debt holdings such as
conversions or restructures; equity derivatives for managing equity exposure
and the Sub-Fund’s correlation to equity markets.

Derivatives Used for: investment purposes; hedging; efficient portfolio

management. Types: see Sub-Fund Derivatives Usage table under How the

Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:

none. Global exposure calculation method: absolute VaR. Expected level of
leverage from derivatives: 250% Indicative only. Leverage may significantly

exceed this level from time to time.

Currencies Sub-Fund Base Currency: USD Currencies of asset
denomination: any. Hedging approach: majority hedged to Base Currency.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated risks

from the techniques and securities it uses to seek to

achieve its objective.

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

Fund.

Investors should also read Risk Descriptions for a ful
risk.

| description of each

Investment Risks R/sks from the Sub-Fund's techniques and securities

Techniques Securities

Concentration China

Derivatives Contingent convertible bonds
Hedging Convertible securities

Short positions Debt securities

- Below investment grade debt
- Government debt
- Investment grade debt

- Unrated debt
Emerging markets
Equities

MBS/ABS

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of

the techniques and securities above
Credit Liquidity
Market Interest rate

Currency

| A 4
Outcomes to the Shareholder Pofential impact of the
Loss Shareholders could Volatility Shares of the

risks above
Failure to meet the

lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
money. in value.

Investor Considerations

Investor profile Investors who understand

the risks of the Sub-Fund, including the risk ) ,

of capital loss. and: One-off charges taken before or after investing Fees and expenses taken from

P ! : (maximum) the Sub-Fund over a year

" seek investment return through an Annual Operating and
unconstrained portfolio of Sustainable Base Initial Switch Redemption Management and  Distribution Administrative Expenses
Debt Securities and currencies: Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

. . A 3.00% 1.00% 0.50% 1.00% 0.20%
understand the portfolio may have C ) 1.00% . 0.50% . 0.15%
significant exposure to higher risk assets D 3.00%  1.00% 0.50% 1.00% 0.50% 0.20%
(such as high yield, emerging market debt 1 - 1.00% - 0.50% - 0.11%
and MBS/ABS) and are willing to accept 12 1.00% . 0.40% 0.11%
th ks i h of potential hieh S2 1.00% - = 0.25% = 0.11%

0S€ TISKS I search of potential igher T 1.00%  3.00% - 1.00% 0.50% 0.20%
returns; X 1.00% - = - - 0.10%
" seek an investment that embeds ESG
See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

principles;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET

on any Valuation Day will be processed that
day.

Sub-Fund launch date 08 Nov 2019.
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JPMorgan Funds -

Global Corporate Bond Duration-Hedged Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the benchmark by investing primarily in
global investment grade corporate debt securities and hedging interest rate
risks, using derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

= Approaches corporate bond investing by focusing on generating returns
primarily through credit sector rotation and security selection across the
global corporate bond universe.

® |n addition, the investment process also seeks to hedge interest rate risk.
ESG approach £SG Integrated

Benchmark Bloomberg Barclays Global Aggregate Corporate Duration
Hedged Index (Total Return Gross) Hedged to USD. For currency hedged
Share Classes, the benchmark index is hedged to the Share Class currency.

Benchmark uses and resemblance
® performance comparison.

® Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in investment grade corporate debt securities from
issuers located anywhere in the world, including emerging markets.

The Sub-Fund may also invest in global debt securities issued by
governments, including local governments (up to 5%), but excluding
supranationals and agencies. The Sub-Fund may invest in below investment
grade and unrated securities to a limited extent.

The interest rate risk of the portfolio is hedged to a target duration between
zero and six months through the use of derivatives.

Other investment exposures Up to 5% in contingent convertible bonds; up
to 5% in MBS/ABS.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Technigues. TRS including CFD: none.
Global exposure calculation method: relative VaR. Expected level of leverage
from derivatives: 150% Indicative only. Leverage may significantly exceed
this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent convertible bonds - Unrated debt
Hedging Debt securities Emerging markets

- Government debt
- Investment grade debt
- Below investment grade debt

MBS/ABS

v

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

Credit Interest rate Currency

Market Liquidity

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to investment grade corporate bond
markets globally, with lower sensitivity to
interest rates;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET

on any Valuation Day will be processed that
day.

Sub-Fund launch date 31 Jul 2017.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.80% = 0.20%

C = 1.00% = 0.40% = 0.15%

D 3.00% 1.00% 0.50% 0.80% 0.40% 0.20%

1 = 1.00% = 0.40% = 0.11%

12 = 1.00% 0.32% = 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Global Corporate Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of global corporate hond markets by investing
primarily in global investment grade corporate debt securities, using
derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

= Approaches corporate bond Investing by focusing on generating returns
primarily through credit sector rotation and security selection across the
global corporate bond universe.

ESG approach £5SG Integrated

Benchmark Bloomberg Barclays Global Aggregate Corporate Index (Total
Return Gross) Hedged to USD. For currency hedged Share Classes, the
benchmark index is hedged to the Share Class currency.

Benchmark uses and resemblance
= performance comparison.

" Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in investment grade corporate debt securities from
issuers anywhere in the world, including emerging markets.

The Sub-Fund may also invest in global debt securities issued by
governments, including local governments (up to 5%), but excluding
supranationals and agencies. The Sub-Fund may invest in below investment
grade and unrated debt securities to a limited extent.

Other investment exposures Up to 5% in contingent convertible bonds; up
to 5% in MBS/ABS.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: relative VaR. Expected level of leverage
from derivatives: 75% indicative only. Leverage may significantly exceed this
level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent convertible - Unrated debt
Hedging bonds Emerging markets

Debt securities

- Government debt

- Investment grade debt

- Below investment grade debt

MBS/ABS

v

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

Credit Interest rate Currency

Market Liquidity

L
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.

JPMORGAN FUNDS 152



Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to corporate bond markets, globally;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedged.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 27 Feb 2009.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 3.00% 1.00% 0.50% 0.80% 0.20%

C = 1.00% = 0.40% = 0.15%

D 3.00% 1.00% 0.50% 0.80% 0.40% 0.20%

I = 1.00% = 0.40% 0.11%

12 1.00% = = 0.32% = 0.11%

T 1.00% 3.00% = 0.80% 0.40% 0.20%

X 1.00% - = - - 0.10%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Global Government Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in line with the benchmark by investing primarily in
global government debt securities.

INVESTMENT PROCESS
Investment approach
" Uses a globally integrated research driven investment process that

focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

" Targets diversified sources of portfolio return - including duration
management, yield curve positioning, inflation and cross markets trades.

" |nvests in global government and government related debt.

ESG approach £5G Integrated

Benchmark J.P. Morgan Government Bond Index Global (Total Return Gross)
Hedged to EUR. For currency hedged Share Classes, the benchmark index is
hedged to the Share Class currency.

Benchmark uses and resemblance
= performance comparison.

® Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested in debt
securities issued or guaranteed by governments globally, including agencies
and local governments guaranteed by such governments.

The Sub-Fund will not invest in convertible bonds, equities or other
participation rights.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: relative VaR. Expected level of leverage from derivatives:
400% indicative only. Leverage may significantly exceed this level from time
to time.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Debt securities
- Government debt
- Investment grade debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Currency
Interest rate Market

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to government bond markets, globally;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedged.

Dealing Requests received before 14:30
CET on any Valuation Day will be processed
that day.

Sub-Fund launch date 20 Feb 2009.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.40% = 0.20%

C = 1.00% = 0.25% = 0.15%

D 3.00% 1.00% 0.50% 0.40% 0.20% 0.20%

1 = 1.00% = 0.25% = 0.11%

12 = 1.00% 0.18% = 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.

JPMORGAN FUNDS 155



JPMorgan Funds -

Global Government Short Duration Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in line with the benchmark by investing primarily in
global government short-term debt securities.

INVESTMENT PROCESS
Investment approach
" Uses a globally integrated research driven investment process that

focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

" Targets diversified sources of portfolio return - including duration
management, yield curve positioning, inflation and cross markets trades.

" |nvests in global short-term government and government related debt.

ESG approach £5G Integrated

Benchmark J.P. Morgan Government Bond Index 1-3 Year (Total Return
Gross) Hedged to EUR. For currency hedged Share Classes, the benchmark
index is hedged to the Share Class currency.

Benchmark uses and resemblance
= performance comparison.

® Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested in global short-
term debt securities issued or guaranteed by governments, including
agencies and local governments guaranteed by such governments.

The Sub-Fund may be concentrated in a limited number of issuers.

The weighted average duration of the portfolio will typically not exceed
three years and the remaining duration of each investment will typically not
exceed five years at the time of purchase.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: relative VaR. Expected level of leverage from derivatives:
300% Indicative only. Leverage may significantly exceed this level from time
to time.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Debt securities
Hedging - Government debt

- Investment grade debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Currency Liquidity

Interest rate Market

L
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to government bond markets globally,
with lower sensitivity to interest rates;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET

on any Valuation Day will be processed that
day.
Sub-Fund launch date 20 Feb 2009.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.35% = 0.15%

C = 1.00% = 0.20% = 0.15%

D 3.00% 1.00% 0.50% 0.35% 0.05% 0.15%

1 = 1.00% = 0.20% = 0.11%

12 = 1.00% 0.16% = 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Global Short Duration Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of global short duration bond markets by
investing primarily in global investment grade short-term debt securities,
using derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Combines top down asset allocation and bottom-up security selection
targeting diversified sources of portfolio return - including sector rotation,
security selection, currencies and yield curve positioning.

" |nvests across all sectors of short-term global investment grade debt
which includes government, government related, corporate and
securitised debt.

ESG approach £SG Integrated

Benchmark Bloomberg Barclays Global Aggregate 1-3 Years Index (Total
Return Gross) Hedged to USD. For currency hedged Share Classes, the
benchmark index is hedged to the Share Class currency.

Benchmark uses and resemblance
= performance comparison.

® Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in investment grade short-term debt securities
(including MBS/ABS) of issuers anywhere in the world, including emerging
markets.

The Sub-Fund is expected to invest between 5% and 20% of its assets in
mortgage-backed securities (MBS) and/or asset-backed securities (ABS).
MBS which may be agency (issued by quasi US government agencies) and
non-agency (issued hy private institutions) refers to debt securities that are
backed by mortgages, including residential and commercial mortgages, and

ABS refers to those that are backed by other types of assets such as credit
card debt, car loans, consumer loans and equipment leases.

The weighted average duration of the portfolio will typically not exceed
three years and the remaining duration of each investment will typically not
exceed five years at the time of purchase.

The Sub-Fund may invest in covered bonds to a limited extent and from time
to time may have exposure to below investment grade securities as a result
of credit downgrades.

The Sub-Fund may invest in onshore debt securities issued within the PRC
through China-Hong Kong Bond Connect.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: relative VaR. Expected level of leverage
from derivatives: 150% Indicative only. Leverage may significantly exceed
this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives China Emerging markets
Hedging Debt securities MBS/ABS

- Government debt
- Investment grade debt
- Below investment grade debt

v

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

Credit Interest rate Currency

Market Liquidity

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to government bond markets, globally,
with lower sensitivity to interest rates;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET

on any Valuation Day will be processed that
day.

Sub-Fund launch date 21 Jul 20009.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.60% = 0.20%

C = 1.00% = 0.30% = 0.15%

D 3.00% 1.00% 0.50% 0.60% 0.30% 0.20%

1 = 1.00% = 0.30% = 0.11%

12 = 1.00% 0.18% = 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Global Strategic Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of its benchmark by exploiting investment
opportunities in, amongst others, the debt and currency markets, using
derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

" Uses an unconstrained approach to finding the best investment ideas
across multiple fixed income sectors and countries, with a focus on
mitigating downside risk.

® Dynamically shifts among sectors and countries and adjusts duration
depending on market conditions.

ESG approach £SG Integrated

Benchmark ICE Overnight USD LIBOR. For currency hedged Share Classes,
the benchmark used is the corresponding benchmark in the Share Class
currency,

Benchmark uses and resemblance
® performance comparison.

= performance fee calculation.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure The majority of assets invested, either directly
or through derivatives, in debt securities issued or guaranteed by
governments or their agencies, state and provincial governmental entities,
supranationals, corporate debt securities, MBS/ABS, covered bonds and
currencies. Issuers may be located anywhere in the world, including
emerging markets.

The Sub-Fund is expected to invest between 45% and 75% of its assets in
mortgage-backed securities (MBS) and/or asset-backed securities (ABS) of
any credit quality, however, due to the unconstrained investment approach,
the actual investment level may vary. MBS which may be agency (issued by
quasi US government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by mortgages,
including residential and commercial mortgages, and ABS refers to those
that are backed by other types of assets such as credit card debt, car loans,
consumer loans and equipment leases.

The Sub-Fund may hold up to 10% in convertible securities and up to 10% in
contingent convertible bonds. The Sub-Fund may invest in below investment
grade and unrated debt securities.

The Sub-Fund may use long and short positions (through derivatives) to vary
exposure to countries, sectors, currencies and credit quality which may be
concentrated from time to time. The Sub-fund may hold up to 100% in cash
and cash equivalents until suitable investment opportunities are found.

The Sub-Fund may invest in onshore debt securities issued within the PRC

through China-Hong Kong Bond Connect.

Other investment exposures Up to 10% in equities, typically as a result of
events relating to its debt holdings such as conversions or restructures;
equity derivatives for managing equity exposure and the Sub-Fund's
correlation to equity markets.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
none. Global exposure calculation method: absolute VaR. Expected level of
leverage from derivatives: 500% Indicative only. Leverage may significantly
exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: majority hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration China - Unrated debt
Derivatives Contingent convertible bonds Equities

Hedging Convertible securities
Short position Debt securities
- Government debt
- Investment grade debt
- Below investment grade debt

Emerging markets
MBS/ABS

v

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

Credit Market
Liquidity Interest rate

Currency

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek a positive return over the medium
term through exposure to debt and
currency markets, globally;

understand the portfolio may have
significant exposure to higher risk assets
(such as high yield, emerging market debt
and MBS/ABS) and are willing to accept
those risks in search of potential higher
returns;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: high water mark.
Cap: none.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 03 Jun 2010.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory Distribution Expenses Performance
Class Charge Charge CDSC* Charge Fee Fee (Max) fee
A 3.00% 1.00% 0.50% 1.20% 0.20% =
A (perf) 3.00% 1.00% 0.50% 1.00% 0.20% 10.00%
C = 1.00% = 0.75% 0.15% =
C (perf) = 1.00% = 0.50% = 0.15% 10.00%
D 3.00% 1.00% 0.50% 1.20% 0.90% 0.20% =
D (perf) 3.00% 1.00% 0.50% 1.00% 1.00% 0.20% 10.00%
| = 1.00% = 0.75% = 0.11% =
1 (perf) 1.00% 0.50% 0.11% 10.00%
12 1.00% 0.65% 0.11% =
12 (perf) 1.00% S 0.40% = 0.11% 10.00%
T 1.00% 3.00% 1.20% 0.90% 0.20% =
T (perf) 1.00% 3.00% 1.00% 1.00% 0.20% 10.00%
X 1.00% = = = 0.10% =
X (perf) 1.00% 0.10% 10.00%

See Share Class

sts for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

A (pert) (fix) EUR 2.35 - EUR (hedged), C (perf) (fix) EUR 2.60 - EUR (hedgea), C (perf) (fix) EUR 2.70 - EUR (heaged) and D (perf) (fix) EURL60 -
EUR (hedged) Share Classes are intended to be granted by the Board of Directors a quarterly fixed dividend based on a total annual dividend of
EUR 2.35, EUR 2.60, EUR 2.70 and EUR 1.60 per Share respectively.
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JPMorgan Funds -
Income Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide income by investing primarily in debt securities.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Uses an unconstrained approach to finding the best investment ideas
across multiple fixed income sectors and countries with a focus on
generating a consistent income distribution.

= Dynamically shifts among sectors and countries and adjusts duration
depending on market conditions.

® |Income is managed to minimise fluctuations in periodic dividend
payments.

ESG approach £5SG Integrated

Benchmark Bloomberg Barclays US Aggregate Bond Index (Total Return
Gross). For currency hedged Share Classes, the benchmark is hedged to the
Share Class Currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in debt
securities issued in developed and emerging markets such as debt securities
issued by governments and their agencies, state and provincial
governmental entities and supranational organisations, corporate debt
securities, MBS/ABS and covered bonds. Issuers may be located anywhere in
the world, including emerging markets (excluding onshore or offshore debt
securities of the PRC).

The Sub-Fund may invest up to 70% of its assets in mortgage-backed
securities (MBS) and/or asset-backed securities (ABS) of any credit quality.
MBS which may be agency (issued by quasi US government agencies) and
non-agency (issued by private institutions) refers to debt securities that are
backed by mortgages, including residential and commercial mortgages, and
ABS refers to those that are backed by other types of assets such as credit
card debt, car loans, consumer loans and equipment leases.

The Sub-Fund may invest up to 25% in convertible securities, up to 10% in
equities, including preferred securities and REITs and up to 10% in
contingent convertible bonds. There are no credit quality or maturity
restrictions with respect to the debt securities in which the Sub-Fund may
invest.

The Sub-Fund may hold up to 100% of its assets in cash and cash
equivalents temporarily for defensive purposes.

The Investment Manager will manage the income of the Sub-Fund to help
minimise fluctuations in periodic dividend payments.

Derivatives Used for: hedging; efficient portfolio management. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
Instruments and Techniques. TRS including CFD: none. Global exposure
calculation method: absolute VaR. Expected level of leverage from derivatives:
150% indicative only. Leverage may significantly exceed this level from time
to time.

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: majority hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks R/sks from the Sub-Fund's techniques and securities

Techniques Securities

Concentration Contingent convertible bonds Equities
Derivatives Convertible securities Emerging markets
Hedging Debt securities MBS/ABS

Short position - Government debt REITs

Distribution of capital - Investment grade debt

- Below investment grade debt
- Unrated debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Currency
Liquidity Market

v

Outcomes to the Shareholder Pofential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Interest rate

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek a source of income through exposure
to a range of debt securities, globally;

= ynderstand the portfolio may have
significant exposure to higher risk assets
(such as high yield, emerging market debt
and MBS/ABS) and are willing to accept
those risks in search of potential higher
returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dividend rate for (div) and (mth) Share
Classes a maximum of the gross income
equalised for subscriptions and redemptions
and is dependent on the gross income
accrued for each Share Class. To minimise
fluctuations in periodic dividend payments,
the Management Company may choose to
reserve income accrued during a distribution
period for attribution to a subsequent
distribution period. Income equalisation, for
dividend rate calculations, seeks to minimise
the dilutive effect of subscriptions or
redemptions on the level of income accrued
and attributable to each Share in a Share
Class during a distribution period.

Investors in a UK Reporting Fund Status
(UKRFS) (div) share class should be aware
that due to the distribution methodology
process, unique to this Sub-Fund as
described above, UK reportable income may
be higher or lower than actual distributions.
Where UK reportable income is higher than
actual distributions, investors may have to
pay tax on the additional income which has
been reported for UK tax purposes but not
distributed. Where UK reportable income is
lower than actual distributions, investors
may have to pay tax on payments out of
capital which may be tax inefficient.
Investors should consult with their tax
advisor. Further information on UKRFS is
available at jpmorganassetmanagement.lu

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 02 Jun 2014.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
A 3.00% 1.00% 0.50% 1.00% 0.20%
C = 1.00% = 0.50% 0.15%
c2 = 1.00% = 0.40% = 0.15%
D 3.00% 1.00% 0.50% 1.00% 0.50% 0.20%
F = 1.00% 3.00% = 1.00% 1.00% 0.20%
I 1.00% = = 0.50% = 0.11%
12 1.00% = 0.40% 0.11%
S1 1.00% = = = = 0.11%
T 1.00% 3.00% = 1.00% 0.50% 0.20%
X 1.00% = = = = 0.10%

See Share Classes

)sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

Italy Flexible Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of Italian government bond markets by
investing primarily in debt securities issued or guaranteed by the Italian
government or its agencies, and using financial derivatives to provide
significant exposure to debt markets, globally.

INVESTMENT PROCESS

Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

" Combines a core allocation to Italian government bonds with an
unconstrained derivatives overlay strategy that seeks exposure to the
most attractive opportunities across the global bond market.

" The overlay strategy uses an unconstrained approach to finding the best
investment ideas across multiple fixed income sectors and countries and
dynamically shifts among sectors and countries and adjusts duration
depending on market conditions.

ESG approach ESG Integrated
Benchmark ICE BofA Italian Government 1-3 Year Index (Total Return Gross).

Benchmark uses and resemblance
= performance comparison.

= performance fee calculation.

The Sub-Fund is actively managed. Though the majority of the bond issuers
in the Sub-Fund are likely to be represented in the benchmark, the
Investment Manager has broad discretion to deviate from its composition
and risk characteristics through the unconstrained derivatives overlay
strategy. As a result, the overall performance and risk characteristics of the
Sub-Fund may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested directly in debt
securities issued or guaranteed by the Italian government or its agencies.

The Sub-Fund will overlay direct investments with long and short derivative
positions to gain exposure to global debt securities such as government debt
of governments and their agencies, state and provincial governmental
entities, supranational organisations, corporations, banks, MBS/ABS (up to
15%) as well as to below investment grade and unrated debt securities.
Investment allocations to certain countries, sectors and credit ratings may
vary significantly.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
none. Global exposure calculation method: absolute VaR. Expected level of
leverage from derivatives: 100% Indicative only. Leverage may significantly
exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:
any. Hedging approach: typically hedged to Base Currency (excluding
derivatives overlay).

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Concentration Debt securities Emerging markets
Derivatives - Government debt MBS/ABS
Hedging - Investment grade debt

Short position - Below investment grade debt

- Unrated debt

v

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

Credit Interest rate
Market Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could
lose some or all of their
money.

Currency

Failure to meet the
Sub-Fund's objective.

Volatility Shares of the
Sub-Fund will fluctuate
in value.

JPMORGAN FUNDS 164



Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to Italian government bond markets and
using derivatives to provide significant
exposure to debt markets, globally;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: claw-back. Cap:
none.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 16 Jul 2012.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Management Administrative
Base Initial Switch Redemption and Advisory Distribution Expenses Performance
Class Charge Charge CDSC* Charge Fee Fee (Max) fee
A (perf) 3.00% 1.00% 0.50% 1.00% 0.20% 20.00%
C (perf) = 1.00% - 0.50% - 0.15% 20.00%
D (perf) 3.00% 1.00% 0.50% 1.00% 1.00% 0.20% 20.00%
1 (perf) = 1.00% = 0.50% = 0.11% 20.00%
12 (perf) 1.00% S 0.40% = 0.11% 20.00%
T (perf) 1.00% 3.00% 1.00% 1.00% 0.20% 20.00%
X 1.00% = = = 0.10% =
X (perf) 1.00% 0.10% 20.00%

See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and Is zero after 3 years.
A (perf) (fix) EUR 4.00 - EUR, C (perf) (fix) EUR 4.40 - EUR, C (perf) (fix) EUR 4.50 - EUR and D (perf) (fix) EUR 3.00 - EUR Share Classes are

Intended to be granted by the Board of Directors a quarterly fixed dividend based on a total annual dividend of EUR 4.00, EUR 4.40, EUR 4.50
and EUR 3.00 per Share respectively.
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JPMorgan Funds -
Managed Reserves Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of US money markets by investing primarily in
USD-denominated short-term debt securities.

INVESTMENT PROCESS
Investment approach

" |nvestment team generates a comprehensive economic outlook to
determine appropriate interest rate and sector positioning.

" (Credit research analysts conduct fundamental analysis on companies to
identify suitable investment opportunities.

" Compared to a money market fund, incorporates longer-term investments
where appropriate for additional return potential.

ESG approach £5G Integrated

Benchmark ICE BofA US 3-Month Treasury Bill Index (Total Return Gross).
For currency hedged Share Classes, the benchmark is hedged to the Share
Class currency.

Benchmark uses and resemblance
= pPerformance comparison.

The Sub-Fund is actively managed. The benchmark is used as a basis for
portfolio construction but the Investment Manager has some discretion to
deviate from its risk characteristics within indicative risk parameters. While
its components may differ, it is likely the Sub-Fund’s performance and risk
characteristics may bear some resemblance to that of its benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in USD-
denominated debt securities such as US Treasury securities, securities issued
or guaranteed by the US government or its agencies, corporate debt
securities and ABS (up to 15%). The Sub-Fund may enter into reverse
repurchase transactions with highly rated counterparties collateralised with
securities such as US Treasury securities, corporate securities, ABS and
equities. Such collateral will be USD denominated only and restricted to
investment grade where applicable. No maturity constraints apply to the
collateral.

At the time of purchase, securities with a long-term rating are rated
investment grade, with no more than 10% rated below A- by S&P or
equivalent rating by at least one independent rating agency. Should ratings
for a security differ between agencies, the highest rating will be used.

At time of purchase, securities with a short-term rating are rated at least A-2

by S&P (or equivalent rating). ABS are rated at least AAA by S&P (or
equivalent rating) at the time of purchase. Such ABS will not include
securities with significant extension risk.

The Sub-Fund may also invest in unrated securities of comparable credit
quality to those specified above.

The weighted average duration of the portfolio will not exceed one year, and
the initial or remaining maturity of each debt security will not exceed three
years from the date of settlement. The initial or remaining average life of
MBS/ABS will not exceed three years from the date of settlement.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
Instruments and Techniques. Global exposure calculation method:
commitment.

Techniques and instruments Reverse repurchase transactions: 0% to 10%
expected; 100% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: Any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

All Sub-Funds are subject to Investment risks and Other associated risks
from the techniques and securities it uses to seek to achieve its objective.

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Securities

Debt securities ABS
- Government debt

- Investment grade debt

- Unrated debt

Techniques
Hedging

Reverse repurchase
transactions

v

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

Credit Interest rate Currency

Liquidity Market

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the
Sub-Fund will fluctuate
in value.

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could
lose some or all of their
money.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

One-off charges taken before or after investing

Fees and expenses taken from

of capital loss, and: (maximum) the Sub-Fund over a year
. . Operating and

| |

seek potentially hlghe'r retgrns th.an d Base Initial Switch  Redemption  Annual Management Administrative Expenses

money market fund with higher risk; Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
= are looking to use it as part of an A - 1.00% 0.40% - 0.20%

. . - 0y 0y - 0,

investment portfolio and not as part of a = L0t U0 AR

. D o 1.00% 0.40% 0.20% 0.20%

complete investment plan. | . 1.00% 0.20% - 0.06%
Hedging method for currency hedged X - 1.00% : : 0.05%
Share Classes NAV hedge. See Share Classes and Costs for more complete information.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 10 Jun 2010.
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JPMorgan Funds -

Sterling Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of sterling bond markets by investing primarily
in investment grade GBP-denominated debt securities, using derivatives
where appropriate.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across sectors and issuers.

® Combines top down asset allocation and bottom-up security selection
targeting diversified sources of portfolio return - including sector rotation,
security selection and yield curve positioning.

" |nvests across all sectors of Sterling investment grade debt which include
government and government related, corporate and securitised debt.
ESG approach £5G Integrated

Benchmark Bloomberg Barclays Sterling Non-Gilts 10+ Year Index (Total
Return Gross).

Benchmark uses and resemblance
® performance comparison.

® Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested, either directly
or through derivatives, in investment grade GBP-denominated debt
securities.

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

Other investment exposures Up to 5% in contingent convertible bonds; up
to 5% in MBS/ABS.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
Funds Use Derivatives, Instruments and Techniques . TRS including CFD:
none. Global exposure calculation method: relative VaR. Expected level of
leverage from derivatives: 50% indicative only. Leverage may significantly
exceed this level from time to time.

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

Currencies Sub-Fund Base Currency: GBP. Currencies of asset
denomination: typically GBP. Hedging approach: typically hedged to Base
Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent convertible bonds - Unrated debt
Hedging Debt securities MBS/ABS

- Government debt
- Investment grade debt
- Below investment grade debt

v

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

Credit Interest rate Currency

Market Liquidity

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to GBP-denominated bond markets;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 13 Mar 1992.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.90% = 0.20%

C = 1.00% = 0.45% = 0.15%

D 3.00% 1.00% 0.50% 0.90% 0.55% 0.20%

1 = 1.00% = 0.45% = 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

Sterling Managed Reserves Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of sterling money markets by investing
primarily in GBP denominated short-term debt securities.

INVESTMENT PROCESS
Investment approach

" |nvestment team generates a comprehensive economic outlook to
determine appropriate interest rate and sector positioning.

" Credit research analysts conduct fundamental analysis on companies to
identify suitable investment opportunities.

" Compared to a money market fund, incorporates longer-term investments
where appropriate for additional return potential.

ESG approach £5G Integrated

Benchmark ICE BofA Sterling 3-Month Government Bill Index (Total Return
Gross). For currency hedged Share Classes, the benchmark is hedged to the
Share Class currency.

Benchmark uses and resemblance
= pPerformance comparison.

The Sub-Fund is actively managed. The benchmark is used as a basis for
portfolio construction but the Investment Manager has some discretion to
deviate from its risk characteristics within indicative risk parameters. While
its components may differ, it is likely the Sub-Fund’s performance and risk
characteristics may bear some resemblance to that of its benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in GBP-
denominated debt securities, such as UK Government securities, securities
issued or guaranteed by the UK Government or its agencies, agency
securities, corporate bonds and MBS/ABS (up to 15%). The Sub-Fund may
enter into reverse repurchase transactions with highly rated counterparties
collateralized with securities such as US Government securities. Such
collateral will be GBP denominated only and restricted to investment grade
where applicable. No maturity constraints apply to the collateral.

At the time of purchase, securities with a long-term rating are rated
investment grade. Should ratings for a security differ between agencies, the
highest rating will be used.

At the time of purchase, securities with a short-term rating are rated at least
A-2 by S&P (or equivalent rating). MBS/ABS are rated at least AAA by S&P

(or equivalent rating) at the time of purchase. Such MBS/ABS will not include
securities with significant extension risk.

The Sub-Fund may also invest in unrated securities of comparable credit
quality to those specified above.

The weighted average duration of the portfolio will not exceed one year, and
the initial or remaining maturity of each debt security will not exceed three
years from the date of settlement. The initial or remaining average life of
MBS/ABS will not exceed three years from the date of settlement.

Derivatives Used for: efficient portfolio management; hedging. Types: see
Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,
Instruments and Techniques. Global exposure calculation method:
commitment.

Techniques and instruments Reverse repurchase transaction: expected 0%
to 10%; 100% maximum. Securities lending: 0% to 20% expected; 20%
maximum.

Currencies Sub-Fund Base Currency: GBP. Currencies of asset denomination:
any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Hedging Debt securities

Reverse repurchase - Government debt

transactions - Investment grade debt
- Unrated debt

MBS/ABS

v

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

Credit Liquidity
Market Interest rate

Currency

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

= seek potentially higher returns than a
money market fund with higher risk

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 22 Aug 2016.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A = 1.00% 0.40% = 0.20%

C = 1.00% 0.20% = 0.10%

D = 1.00% 0.40% 0.20% 0.20%

1 = 1.00% 0.20% = 0.06%

K = 1.00% 0.15% = 0.06%

X = 1.00% = = 0.05%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

US Aggregate Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of US bond markets by investing primarily in
US investment grade debt securities.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

® Focuses on hottom-up security selection through a value-oriented
approach that seeks to identify inefficiently priced securities to generate
returns.

" |nvests across all sectors of USD denominated investment grade debt
which includes government, government related, corporate, and
securitised debt.

ESG approach £SG Integrated

Benchmark Bloomberg Barclays US Aggregate Index (Total Return Gross).
For currency hedged Share Classes, the benchmark is hedged to the Share
Class currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested in investment
grade debt securities (including MBS/ABS) issued or guaranteed by the US
government or its agencies and by agencies and by companies that are
domiciled, or carrying out the main part of their economic activity, in the US.

The Sub-Fund may invest up to 65% of its assets in mortgage-backed
securities (MBS) and/or asset-backed securities (ABS). MBS which may be
agency (issued by quasi US government agencies) and non-agency (issued by
private institutions) refers to debt securities that are backed by mortgages
including residential and commercial mortgages, and ABS refers to those
that are backed by other types of assets such as credit card debt, car loans,
consumer loans and equipment leases.

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

Other investment exposures Up to 5% in contingent convertible bonds.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Contingent convertible bonds
Debt securities
- Government debt
- Investment grade debt
- Below investment grade debt

- Unrated debt
Emerging markets
MBS/ABS

v

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

Interest rate Market
L

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to US bond markets;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 15 Sep 2000.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 3.00% 1.00% 0.50% 0.90% 0.20%

C = 1.00% = 0.45% = 0.15%

D 3.00% 1.00% 0.50% 0.90% 0.25% 0.20%

F = 1.00% 3.00% = 0.90% 1.00% 0.20%

| 1.00% = = 0.45% = 0.11%

12 1.00% = 0.26% 0.11%

X 1.00% = - 0.10%

sis for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Funds -

US High Yield Plus Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of US bond markets by investing primarily in
below investment grade USD-denominated debt securities.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across sectors and issuers.

" Combines top-down decision making - including sector allocation, duration
management and credit quality - with bottom-up security selection.

" Seeks to identify investment opportunities while minimising the risk of
credit deterioration and limiting exposure to defaults.

ESG approach £5G Integrated

Benchmark Bloomberg Barclays US Corporate High-Yield 2% Issuer Capped
Index (Total Return Gross). For currency hedged Share Classes, the
benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 67% of assets invested in below
investment grade USD-denominated debt securities of companies that are
domiciled, or carrying out the main part of their economic activity, in the US.

The Sub-Fund may also invest in USD-denominated debt securities of
companies outside the US.

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

Other investment exposures Up to 5% in contingent convertible bonds; up
to 10% in equities as a result of company reorganisations.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Hedging Contingent convertible bonds - Distressed debt
Debt securities Equities

- Below investment grade debt
- Unrated debt

v

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

Credit Interest rate Liquidity

Currency Market

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to below investment grade USD-
denominated debt securities;

= ynderstand the risks associated with high
yield debt and are willing to accept those
risks in search of potential higher returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET

on any Valuation Day will be processed that
day.

Sub-Fund launch date 06 Mar 2012.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 3.00% 1.00% 0.50% 0.85% 0.20%

C = 1.00% = 0.45% = 0.15%

D 3.00% 1.00% 0.50% 0.85% 0.50% 0.20%

I = 1.00% = = 0.45% = 0.11%

T 1.00% 3.00% = 0.85% 0.50% 0.20%

X 1.00% = = = = 0.10%

See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and Is zero after 3 years.
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JPMorgan Funds -

us Short Duration Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of US short duration bond markets by investing
primarily in US investment grade debt securities, including asset- backed and
mortgage-backed securities.

INVESTMENT PROCESS
Investment approach

" Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

" Focuses on hottom-up security selection through a value-oriented
approach that seeks to identify inefficiently priced securities to generate
returns.

" |nvests across all sectors of USD denominated investment grade short-
term debt which includes government, government related, corporate,
and securitised debt.

ESG approach £SG Integrated

Benchmark Bloomberg Barclays US Government/Credit 1-3 Year Index (Total
Return Gross). For currency hedged Share Classes, the benchmark is hedged
to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed. The majority of issuers in the Sub-Fund
are likely to be represented in the benchmark 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.

POLICIES

Main investment exposure At least 75% of assets invested in short-term
investment grade debt securities issued by US issuers. The Sub-Fund may
also invest in USD-denominated short-term investment grade debt securities
issued by issuers outside of the US. Debt securities may be issued or
guaranteed by governments and their agencies or may be issued by
companies.

The Sub-Fund is expected to invest between 25% and 50% of its assets in

mortgage-backed securities (MBS) and/or asset-backed securities (ABS).
MBS which may be agency (issued by quasi US government agencies) and

non-agency (issued by private institutions) refers to debt securities that are
backed by mortgages, including residential and commercial mortgages, and
ABS refers to those that are backed by other types of assets such as credit
card debt, car loans, consumer loans and equipment leases.

Debt securities, including MBS/ABS, will be rated investment grade at the
time of purchase. However the Sub-Fund may hold below investment grade
securities or unrated securities to a limited extent as a result of credit
downgrades, removal of rating or default.

The weighted average duration of the portfolio will generally not exceed
three years and the remaining duration of each investment will generally not
exceed five years at the time of purchase. The maturity of securities may be
significantly longer than the periods stated above.

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

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

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: typically USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Securities

Debt securities

- Government debt

- Investment grade debt

- Below investment grade debt

Techniques
Hedging - Unrated debt

MBS/ABS

v

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

Interest rate Market
L

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek investment return through exposure
to US bond markets globally, with lower
sensitivity to interest rates;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 15 Dec 2010.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 3.00% 1.00% 0.50% 0.60% = 0.20%

C = 1.00% = 0.30% = 0.15%

D 3.00% 1.00% 0.50% 0.60% 0.30% 0.20%

1 = 1.00% = 0.30% = 0.11%

12 = 1.00% 0.18% = 0.11%

X = 1.00% = = 0.10%

See Share (lasses and Costs for more complete information.
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JPMorgan Funds -

EUR Money Market VNAV Fund

Objective, Process, Policies and Risks

OBJECTIVE

The Sub-Fund seeks to achieve a return in the Sub-Fund's Base Currency in
line with prevailing money market rates while aiming to preserve capital
consistent with such rates and to maintain a high degree of liquidity, by
investing in EUR-denominated short-term money market instruments,
eligible securitisations, Asset-Backed Commercial Paper, deposits with credit
institutions and reverse repurchase transactions.

INVESTMENT PROCESS
Investment approach

= Seeks opportunities across all cash segments.

® Qualifies as a Short-Term VNAV MMF.
ESG approach £SG Integrated
Benchmark 1 Week EUR LIBID.
Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed.

POLICIES

Main investment exposure All assets invested in EUR-denominated short-
term money market Instruments, eligible securitisations, Asset-Backed
Commercial Paper, deposits with credit institutions and reverse repurchase
transactions.

In addition to receiving a favourable credit quality assessment pursuant to
the Management Company’s Internal Credit Procedures, money market
instruments, eligible securitisations and Asset-Backed Commercial Paper are
rated at least A or A-1 by S&P (or equivalent ratings) for long-term and
short-term ratings, respectively. The Sub-Fund may invest in unrated money
market instruments, eligible securitisations and Asset-Backed Commercial
Paper of comparable credit quality.

The weighted average maturity of the portfolio will not exceed sixty days and

the initial or remaining maturity of each money market instrument, eligible
securitisation and Asset-Backed Commercial Paper will not exceed 397 days
at the time of purchase.

The Sub-Fund may have exposure to investments with zero or negative
yields in adverse market conditions. All assets invested in accordance with
Investment Restrictions and Powers applicable to MMF Sub-Funds.

Techniques and instruments Reverse repurchase transactions: 0% to
30% expected; 100% maximum.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: EUR. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Securities

Debt securities

- Government debt

- Investment grade debt

Techniques

Reverse repurchase
transactions

- Unrated debt

v

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

Interest rate
L

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the
Sub-Fund will fluctuate
in value.

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could
lose some or all of their
money.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund and;

One-off charges taken before or after investing

Fees and expenses taken from

= seek a short term investment with a high (maximum) the Sub-Fund over a year
iy Operating and
degree of liquidity; Base Initial Switch Redemption  Annual Management Administrative Expenses
= are looking to use it as part of an Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)
investment portfolio and not as a A 1.00% 0.25% - 0.20%
. 0y 0y - 0,
complete investment plan. £ L0t 0:16% 0:10%6
D 1.00% 0.40% 0.10% 0.20%
Dealing Requests received before 14:30 1 1.00% 0.16% - 0.06%
X 1.00% - - 0.05%

CET on any Valuation Day will be processed
that day.!

Sub-Fund launch date 22 May 2006.

See Share Classes and Cc

)sts for more complete information.

! New Year's Day, Easter Monday, Christmas Day, the day prior to and following Christmas Day and/or Boxing Day public holidays in the UK when
25th andyor 26th December fall on a Saturday or a Sunday are not Valuation Days.
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JPMorgan Funds -

USD Money Market VNAV Fund

Objective, Process, Policies and Risks

OBJECTIVE

The Sub-Fund seeks to achieve a return in the Sub-Fund's Base Currency in
line with prevailing money market rates whilst aiming to preserve capital
consistent with such rates and to maintain a high degree of liquidity, by
investing in USD-denominated short-term Money Market Instruments,
eligible securitisations, Asset-Backed Commercial Paper, deposits with credit
institutions and reverse repurchase transactions.

INVESTMENT PROCESS
Investment approach

= Seeks opportunities across all cash segments.
® Qualifies as Short-Term Variable NAV MMF.

ESG approach £5SG Integrated
Benchmark 1 Week USD LIBID.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed.

POLICIES

Main investment exposure All assets invested in USD-denominated short-
term money market instruments, eligible securitisations, Asset-Backed
Commercial Paper, deposits with credit institutions and reverse repurchase
transactions.

In addition to receiving a favourable credit quality assessment pursuant to
the Management Company’s Internal Credit Procedures, Money market
instruments, eligible securitisations and Asset-Backed Commercial Paper are
rated at least A or A-1 by S&P (or equivalent ratings) for long-term and
short-term ratings, respectively. The Sub-Fund may invest in unrated money
market instruments, eligible securitizations and Asset-Backed Commercial
Paper of comparable credit quality.

The weighted average maturity of the portfolio will not exceed sixty days and
the initial or remaining maturity of each money market instrument, eligible
securitisation and Asset-Backed Commercial Paper will not exceed 397 days
at the time of purchase. The Sub-Fund may have exposure to investments
with zero or negative yields in adverse market conditions.

All assets invested in accordance with Investment Restrictions and Powers
applicable to MMF Sub-Funds.

Specific investment restrictions

The aggregate value of the Sub-Fund's holding of instruments and deposits
issued by a single issuer may not exceed 10% of assets except (i) where the
issuer is a substantial financial institution (as defined by Hong Kong
applicable laws and regulations) and the total amount does not exceed 10%
of the issuer's issued capital and published reserves, the limit may be
increased to 15%; or ii) in the case of government and other public
securities, up to 30% may be invested in the same issue; or (iii) in respect of
any deposit of less than USD 1,000,000, where the Sub-Fund cannot
otherwise diversify as a result of its size.

Techniques and instruments Reverse repurchase transactions: 0% to 30%

expected; 100% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: USD. Hedging approach: not applicable.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Securities

Debt securities

- Government debt

- Investment grade debt

Techniques

Reverse repurchase
transactions

- Unrated debt

v

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

Credit Interest rate Liquidity

Market
v

L
Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. in value.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund and:

" seek a short term investment with a high
degree of liquidity;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30
CET on any Valuation Day will be processed
that day.

Sub-Fund launch date 06 Jun 2014.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A = 1.00% 0.25% = 0.20%

C = 1.00% 0.16% = 0.10%

D = 1.00% 0.40% 0.10% 0.20%

1 - 1.00% 0.16% - 0.06%

X = 1.00% ° = 0.05%

Classes and

Costs for more complete information.
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JPMorgan Funds -

Global Multi-Strategy Income Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide income by investing primarily in a portfolio of UCITS and other
UCls that invest across a range of asset classes globally.

INVESTMENT PROCESS

Investment approach

" Multi-asset approach, leveraging specialists from around JPMorgan Asset
Management's global investment platform, with a focus on risk-adjusted
income.

® Fund of funds structure, investing in income strategies managed or
distributed by companies in the JPMorgan Chase & Co group.

" Flexible implementation of the managers’ allocation views at asset class
and regional level.

ESG approach £5G Integrated

Benchmark 40% Bloomberg Barclays US High Yield 2% Issuer Cap Index
(Total Return Gross) Hedged to EUR / 35% MSCI World Index (Total Return
Net) Hedged to EUR / 25% Bloomberg Barclays Global Credit Index (Total
Return Gross) Hedged to EUR.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed and the Investment Manager has broad
discretion to deviate from the composition and risk characteristics of the
benchmark.

The degree to which the Sub-Fund may resemble the composition and risk
characteristics of the benchmark will vary over time and its performance
may be meaningfully different.

POLICIES

Main investment exposure Primarily invests in UCITS and UCIs managed
or distributed by companies in the JPMorgan Chase & Co. group including
other Sub-Funds of the Fund. Such UCITS and UClIs will have exposure to a
range of asset classes such as equities, debt securities of any credit quality
(including MBS/ABS), convertible securities, currencies, commodities, real
estate and money market instruments. The Sub-Fund’s exposure to
MBS/ABS is expected to be between 5% and 25%.

Issuers of the underlying investments may be located in any country,
including emerging markets.

The Sub-Fund may invest up to 100% of its assets in units of UCITS and other
UCls.

Some of the UCITS and UCIs will invest in derivatives to achieve their
investment objective.

Dividends are not guaranteed given that returns to investors will vary from
year to year depending on dividends paid and capital returns, which could be
negative.

Other investment exposures Direct investment in equities and debt
securities to a limited extent.

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

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Convertible securities Emerging markets
Hedging Commodities REITs

Equities UCITS, UCls and ETFs

Debt securities

- Government debt

- Investment grade debt

- Below investment grade debt

MBS/ABS

v

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

Credit Interest rate Currency

Market Liquidity

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.

JPMORGAN FUNDS 181



Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" |ooking for a source of income through
exposure to a range of asset classes,
through a fund of fund structure;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Dealing Requests received before 14:30
CET on any Valuation Day will be processed
that day.

Sub-Fund launch date 17 Nov 2011.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% = 0.50% 1.50% 0.30%

C = 1.00% = = 0.75% = 0.20%

D 5.00% 1.00% = 0.50% 1.50% 0.85% 0.30%

I = 1.00% = = 0.75% 0.16%

12 = 1.00% = = 0.60% = 0.16%

T = 1.00% 3.00% = 1.50% 0.85% 0.30%

See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and Is zero after 3 years.

AS the Sub-Fund invests primarily in UCITS and UCls managed by companies of the JPMorgan Chase and Co, Group, no double charging of

Operating and Administrative Expenses will occur.
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JPMorgan Funds -

Multi-Manager Alternatives Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital appreciation by investing in multiple eligible
asset classes globally, employing a variety of non-traditional or alternative
strategies and techniques, using derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

= Diversified allocation of assets to multiple Sub-Investment Managers not
affiliated with JPMorgan Chase & Co, that implement a range of non-
traditional or alternative investment strategies and techniques, such as
merger arbitrage/event-driven, long-short equity, relative value, credit,
opportunistic/macro and portfolio hedge.

Seeks to provide returns with low volatility and low sensitivity to
traditional equity and fixed income markets.

The Investment Manager will periodically review the allocations to the
investment strategies, and may add to, remove or modify these based
upon market considerations and opportunities, therefore all strategies
mentioned above may not be represented at all times.

ESG approach ESG Integrated

Benchmark ICE 1 Month USD LIBOR. For currency hedged Share Classes, the

benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

® performance comparison.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure Invests in a diversified range of asset classes,
either directly or through derivatives, including but not limited to, equities,
government and corporate debt securities (including covered and high
yield), convertible securities, commodity index instruments, UCITS, UCls,
ETFs and REITs. Issuers may be located in any country including emerging
markets.

The Sub-Fund may invest in distressed debt and catastrophe bonds to a
limited extent, up to 15% in MBS/ABS and up to 10% in contingent
convertible bonds.

There are no credit quality restrictions applicable to the investments. The
Sub-Fund may be concentrated in certain industry sectors, markets or
currencies.

The Investment Manager may manage a portion of the assets directly,

including, without limitation, for portfolio hedging and temporarily adjusting

the overall market exposure.

The Sub-Fund may hold significant amounts of cash and cash equivalents
either as collateral for derivatives or until suitable investment opportunities
are found. All short positions will be held through derivatives.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
100% to 200% expected, 450% maximum. Global exposure calculation
method: absolute VaR. Expected level of leverage from derivatives: 450%
Indicative only. Leverage may significantly exceed this level from time to
time.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Concentration Catastrophe bonds - Distressed debt
Derivatives Commodities Emerging markets
Hedging Convertible securities Equities

Short positions
Multi-manager sub fund

Contingent convertible bonds REITS

Debt securities uciTs, UCls and ETFs
- Below investment grade debt  MBS/ABS

- Investment grade debt

- Government debt

- Unrated debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the

techniques and securities above

Currency Credit
Liquidity Market

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" |ooking for capital growth with low
volatility and low sensitivity to the
performance of traditional equity and
fixed income markets;

seek exposure globally to non-traditional
and alternative investment strategies and
techniques;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day. On each Valuation Day at the point of
valuation of the Sub-Fund’s assets, the
values of all non-North American, non-
Central American, non-South American and
non-Caribbean equities in the Sub-Fund will
be adjusted (fair valued) from the quoted
market price to a valuation as determined by
applying a fair value factor provided by a
pricing agent under the responsibility of the
Management Company.

Sub-Fund launch date 11 Jan 2016.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Sub- Operating and
Management Investment Administrative
Base Initial Switch ~ Redemption and Advisory ~ Manager Fee  Distribution Expenses

Class Charge Charge Charge Fee (Max) Fee (Max)
0,

A 5.00% — 0.50% 1.25% 1.05% 0.30%
0,

C Y 0.60% 1.05% 0.20%
0,

D 5.00% e 0.50% 1.25% 1.05% 0.35% 0.30%
0,

I 1.00% 0.60% 1.05% 0.16%
0,

12 oz 0.50% 1.05% 0.16%
0y

S1 100% 0.38% 1.05% 0.16%
0y

S2 100% 0.38% 1.05% 0.16%
0y

X L00% - 1.05% 0.15%

See Share (. s for more complete information. Sub-Investment Manager Fee (max) - The figure stated is the maximum fee that a

Sub-Investment Manager will receive out of the assets allocated to each Sub-Investment Manager.
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JPMorgan Funds -

Multi-Manager Sustainable Long-Short Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital appreciation by employing equity oriented non-
traditional or alternatives strategies and techniques that primarily take long
positions in Sustainable Companies or companies that demonstrate
improving sustainable characteristics and short positions in companies that
are deemed overvalued, using derivatives where appropriate.

Sustainable Companies are those that the Investment Manager believes to
have effective governance and superior management of environmental and
social issues (sustainable characteristics) based on its ESG scoring
methodology.

INVESTMENT PROCESS

Investment approach

= Seeks to provide risk adjusted returns superior to traditional equity
markets, over the long term and to achieve a majority of these returns
from Sustainable Companies or companies that demonstrate improving
sustainable characteristics.

Allocates assets to multiple Sub-Investment Managers not affiliated with
JPMorgan Chase & Co. that use equity-orientated non-traditional or
alternative investment strategies and techniques.

Sub-Investment Managers take long positions primarily in Sustainable
Companies or companies that demonstrate improving sustainable
characteristics, as defined by the Investment Manager’s ESG scoring
methodology. They also exclude certain securities based on values and
norms hased screening.

Sub-Investment Managers take short positions in companies that are
deemed overvalued, which may include companies that are not
sustainable or do not demonstrate improving sustainable characteristics.

The Investment Manager will periodically review the allocations to the
investment strategies, and may add to, remove or modify these based
upon market considerations and opportunities.

ESG approach Best-in-Class

Benchmark ICE 1 Month USD LIBOR . For currency hedged Share Classes,
the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance
® performance comparison.
= performance fee calculation.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure At least 67% of long positions invested in
equities of Sustainable Companies or companies that demonstrate
improving sustainable characteristics as defined by the Investment
Manager’'s ESG scoring methodology.

Short positions may be taken through derivatives, in equities of companies
that are deemed overvalued, which may include companies that are not
sustainable or do not demonstrate improving sustainable characteristics,
Exposure may be achieved either directly or through derivatives and issuers
may be located anywhere in the world, including emerging markets.

The Investment Manager evaluates and applies values and norms based
screening. The list of screens applied that may result in exclusions can be
found in the Management Company’s Website
(www.jpmorganassetmanagement.lu).

The Sub-Fund will typically hold long positions of up to 150%, and short
positions (achieved through derivatives) of up to 150%, of net assets. Net
market exposure will typically range from 0% to 90% of net assets. Short
positions do not reward companies considered less sustainable, but rather
allow the Investment Manager to more fully express its active views while
seeking to meet its objective.

The Sub-Fund may allocate to Sub-Investment Managers that specialise in a
particular style, industry or geography and the Sub-Fund may be
concentrated in, or have net long or net short exposure to, certain markets,
sectors or currencies from time to time.

The Investment Manager may manage a portion of the assets directly,
including, without limitation, for portfolio hedging and temporarily adjusting
the overall market exposure.

The Sub-Fund may hold significant amounts of cash and cash equivalents
either as collateral for derivatives or until suitable investment opportunities
are found.

The Sub-Fund may invest up to 10% of its assets in China A-Shares through
the China-Hong Kong Stock Connect Programmes.
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Other investment exposures Up to 5% in contingent convertible bonds; up
to 10% of its assets in distressed debt at the time of purchase. The Sub-Fund
may also invest in REITs, ETFs, UCITS and UCIs.

Derivatives Used for:investment purposes; hedging; efficient portfolio
management. Types:see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
100% to 200% expected; 300% maximum. Global exposure calculation
method: absolute VaR. Expected level of leverage from derivatives: 300%
Indicative only. Leverage may significantly exceed this level from time to
time.

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: flexible.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Concentration China Equities

Derivatives Contingent convertible bonds REITs

Hedging Debt securities UCITS, UCls and ETFs

- Distressed debt
Emerging markets

Multi-Manager Sub-Fund
Short positions

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Currency
Liquidity Market

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

looking for risk adjusted returns superior
to that of traditional equity markets, over
the long term, with potentially lower
volatility;

seek exposure primarily to equity
securities, and to a lesser extent other
asset classes, utilising non-traditional
and alternatives strategies;

seek a strategy that embeds ESG
principles;

are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance Fee Method: Sub-Investment
Manager model

Hurdle Rate: Benchmark + 1%.

Cap: none

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day. On each Valuation Day at the point of
valuation of the Sub-Fund’s assets, the
values of all non-North American, non-
Central American, non-South American and
non-Caribbean equities in the Sub- Fund will
be adjusted (fair valued) from the quoted
market price to a valuation as determined by
applying a fair value factor provided by a
pricing agent under the responsibility of the
Management Company.

Sub-Fund launch date 14 Feb 2020.

One-off charges taken before or after investing (maximum) Fees and expenses taken from
the Sub-Fund over a year
Operating
and Sub-
Annual Sub- Administr  Investment
Redemp Management Investment ative Manager
Base Initial Switch tion and Advisory ~ Manager Distribution ~ Expenses  Performance
Class Charge Charge  Charge Fee Fee (Max) Fee (Max) Fee

A (perf) 5.00% 1.00% 0.50% 1.50% 0.65% = 0.30% 15.00%
C (perf) = 1.00% = 0.75% 0.65% = 0.20% 15.00%
D (perf) 5.00% 1.00% 0.50% 1.50% 0.65% 0.35% 0.30% 15.00%

1 (perf) = 1.00% = 0.75% 0.65% = 0.16% 15.00%
12 (perf) = 1.00% = 0.60% 0.65% = 0.16% 15.00%
S1 (perf) = 1.00% = 0.38% 0.65% = 0.16% 15.00%
S2 (perf) = 1.00% = 0.38% 0.65% = 0.16% 15.00%
X (perf) S 1.00% S = 0.65% = 0.15% 15.00%

See Share Classes and Costs for more complete information. Sub-investment Manager Performance fee - see Performance Fee - description for
more complete information. A performance fee may be payable to one or more of the Sub-Investment Managers, even though the overall Share
Class performance is negative.

Sub-Investment Manager Fee (max) - The figure stated is the maximum Sub-Investment Manager fee that a Sub-Investment Manager will receive
in relation to the assets allocated to each Sub-Investment Manager.
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JPMorgan Funds -

Diversified Risk Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing in multiple asset classes,
globally, using a risk-weighted approach to asset allocation, using
derivatives where appropriate.

INVESTMENT PROCESS
Investment approach

" Systematic approach that provides long/short exposure to a diversified
range of risk premia, across asset classes.

= portfolio targets equally weighted long-term risk exposures to various risk
premia, grouped into four styles: quality, carry, momentum and value.

= Qverall portfolio is constructed to maintain a low correlation to traditional
markets.

ESG approach £5G Integrated

Benchmark ICE 1 Month USD LIBOR. For currency hedged Share Classes, the
benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure The majority of assets invested, either directly
or through derivatives, in equities (including smaller companies), convertible
securities, debt securities, currencies and cash. The Sub-Fund may also gain
exposure to commaodities through equities, UCITS, UCIs, ETFs or derivatives
on commodity indices. Issuers can be from anywhere in the world, including
emerging markets. The Sub-Fund may invest in below investment grade and
unrated debt securities.

The Sub-Fund may have net long and net short exposure (achieved through
derivatives) to sectors, markets and currencies, however, it will maintain a
total net long market exposure at all times. The Sub-Fund may hold
significant amounts of cash and cash equivalents either as collateral for
derivatives or until suitable investment opportunities are found.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
90% expected; 150% maximum. Global exposure calculation method:
absolute VaR. Expected level of leverage from derivatives: 600% indicative
only. Leverage may significantly exceed this level from time to time.

The Sub-Fund allocates its assets to gain exposure to a range of risk premia
using a systematic long/short investment approach. The range of risk
premia may include equity value (long equities that are relatively less
expensive, short equities that are relatively more expensive); equity quality
(long equities of higher quality companies, based on metrics such as
profitability, against short exposures to those relatively with lower quality);

FX carry (long exposure to currencies with higher yields and short exposures
to lower yielding currencies); fixed income momentum (long exposure to
bonds with positive price movements, short exposures to those with
negative price returns). Allocation to risk premia can vary depending on
market opportunities. Exposure to each of the risk premia styles will
contribute to the level of leverage to varying degrees depending on its
allocation within the portfolio at any given time and the actual levels of
leverage can fluctuate significantly.

The expected level of leverage of 600%, is representative of the typical level
of leverage and is mainly attributed to the use of fixed income futures and
swaps (including interest rate swaps and total return swaps) and currency
forwards. These instruments can have high notional values which increase
the expected level of leverage.

Leverage may significantly exceed the expected level from time to time
when the Sub-Fund has a greater allocation to a risk premia style which uses
techniques (such as fixed income momentum and relative value) which are
implemented through derivatives that have high notional values or on a
temporary basis prior to the expiry of currency forward contracts.

The expected leverage is calculated as the "sum of the 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.

Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
any. Hedging approach: primarily hedged to Base Currency.

MAIN RISKS

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

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

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Commodities Emerging markets
Hedging Convertible securities Equities

Short positions Debt securities Smaller companies
- Below investment grade debt  UCITS, UCIs and ETFs
- Investment grade debt

- Unrated debt

v

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

Credit Interest rate Market

Currency Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek long-term capital growth;

= diversification with potentially lower
volatility than traditional asset classes;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 08 Feb 2013.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
A 5.00% 1.00% 0.50% 1.25% 0.30%
C = 1.00% = 0.60% = 0.20%
D 5.00% 1.00% 0.50% 1.25% 0.65% 0.30%
I = 1.00% = 0.60% 0.16%
12 1.00% = 0.50% 0.16%
S1 1.00% = = 0.30% = 0.16%
T 1.00% 3.00% = 1.25% 0.65% 0.30%
X 1.00% = = = 0.15%

See Share (lasse sts for more complete information. * Reduces by 1.00% a year and is zero after 3 years.

JPMORGAN FUNDS 189



JPMorgan Funds -

Systematic Alpha Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide a total return in excess of its cash benchmark by exploiting
behavioural patterns in financial markets, primarily through the use of
derivatives.

INVESTMENT PROCESS
Investment approach

= Systematic, rules based investment process, focuses on the bottom-up
capture of alternative risk premia embedded within a number of hedge
fund strategies.

= Captures the returns commonly associated with major hedge fund
strategies such as Equity Market Neutral, Macro/Managed Futures,
Convertible Bond Arbitrage and Event-Driven within a single portfolio,
while reducing the manager specific risks associated with hedge fund
investing due to its systematic approach.

= Aims to provide diversification benefits to a portfolio of traditional assets
such as equities or bonds.

ESG approach E5G Integrated

Benchmark ICE 1 Month EUR LIBOR. For currency hedged Share Classes, the
benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance

= performance comparison.

The Sub-Fund is actively managed without reference or constraints relative
to its benchmark.

POLICIES

Main investment exposure Invests in a diversified range of asset classes,
either directly or through derivatives, such as equities (including smaller
companies), debt securities, currencies, convertible securities and
commodities from issuers anywhere in the world, including emerging
markets.

The Sub-Fund may have net long and net short exposure (achieved through
derivatives) to sectors, markets and currencies, however net market
exposure will not normally exceed 150% of net assets (excluding currency
forward positions established for the purpose of hedging currency
exposure).

The Sub-Fund may hold significant amounts of cash and cash equivalents

either as collateral for derivatives or until suitable investment opportunities
are found.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How the
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
180% expected; 450% maximum. Global exposure calculation method:
absolute VaR. Expected level of leverage from derivatives: 500% indicative
only. Leverage may significantly exceed this level from time to time.

The Sub-Fund allocates its assets across a number of hedge fund strategies
depending on market opportunities. Each strategy will contribute to the level
of leverage to varying degrees depending on its allocation within the
portfolio at any given time and the actual levels of leverage can fluctuate
significantly. The expected level of leverage of 500% is representative of
the typical level of leverage and is mainly attributed to the use of equity and
fixed income futures and swaps (including interest rate swaps and total
return swaps). These instruments can have high notional values which
increase the expected level of leverage.

Leverage may significantly exceed the expected level from time to time
when the Sub-Fund has a greater allocation to those strategies
(Macro/Managed Futures) which are implemented through derivatives that
have high notional values, or on a temporary basis prior to the expiry of
currency forward contracts.

The expected leverage is calculated as the "sum of the 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.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: primarily hedged to base currency.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated risks
from the techniques and securities it uses to seek to achieve its objective.
The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the Sub-
Fund.

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

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Commodities Equities
Hedging Convertible securities Smaller companies

Debt securities
Emerging markets

Short positions

v

Other associated risks Further risks the Sub-Fund is exposed to from its use of the
techniques and securities above
Credit Interest rate Market

Currency Liquidity

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. invalue.

Failure to meet the
Sub-Fund's objective.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

" seek access to uncorrelated sources of
return;

= seek to provide an investment portfolio
with diversification away from traditional
market returns;

= are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 01 Jul 2009.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Operating and

Base Initial Switch Redemption  Annual Management Administrative Expenses
Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)

A 5.00% 1.00% 0.50% 1.25% = 0.30%

C = 1.00% = 0.60% = 0.20%

D 5.00% 1.00% 0.50% 1.25% 0.75% 0.30%

1 = 1.00% = 0.60% = 0.16%

12 = 1.00% 0.50% = 0.16%

X = 1.00% = = 0.15%

See Share (lasses and Costs for more complete information.

A (fix) SEK 2.50 - EUR (hedged), Share Class Is intended to be granted by the Board of Directors a quarterly fixed dividend based on a total
annual dividend of SEK 2.50 per share.
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Risk Descriptions

Whilst this Prospectus identifies what the Board believes to be the main risks
of the Sub-Funds, a Sub-Fund could be affected by other risks. The Risk
Descriptions form an integral part of the Prospectus and should be read in
conjunction with the Prospectus as a whole. Investors should note that any
risks relevant to individual Share Classes can be found in Share Classes and
Costs.

For an investor in a Sub-Fund, all of the risks described below could give rise
to one or more of the three basic outcomes described in each Sub-Fund
description: loss, volatility and failure to achieve its objective. Other direct
effects on investors could include a Sub-Fund performing less well than its
peers or than the overall market(s) in which it invests.

INVESTMENT FUND RISKS

Investing in any Sub-Fund of the Fund involves certain risks:

Fund structure risks

" The Board may decide to liquidate a Sub-Fund under certain
circumstances (see Liguidation or Merger under Considerations for

Investors). It is possible that the net proceeds of any liquidation for a
Shareholder may be less than the amount they initially invested.

In the event the Board decides to suspend the calculation of NAV per
Share or to defer redemption and switch requests for a Sub-Fund,
Shareholders may not receive the proceeds of their investment at the
desired time or price.

If a large proportion of the Shares of a Sub-Fund are held by a small
number of Shareholders, or a single Shareholder, including funds or
mandates over which the Investment Managers or their affiliates have
investment discretion, the Sub-Fund is subject to the risk that these
Shareholder(s) redeem their Shares in large amounts. These transactions
could adversely affect the Sub-Funds ability to conduct its investment
policies and / or the Sub-Fund becomes too small to operate efficiently
and needs to be liquidated or merged.

Regulatory risks

" The Fund is domiciled in Luxembourg. Therefore any protections provided
by the regulatory framework of other jurisdictions may differ or may not
apply.

" The Fund qualifies as a UCITS and is subject to the investment laws,
regulations and guidance set down by the European Union, the European
Securities and Markets Authority and the CSSF. As a result of the Sub-
Funds being managed by an affiliate of JPMorgan Chase & Co. or being
registered in other jurisdictions, they may be subject to narrower
investment restrictions which could limit their investment opportunities.

" The Management Company is a member of JPMorgan Chase & Co. and is
therefore subject to additional banking rules and regulations in the US
which may also impact the Fund and its investors. For instance, under the
Volcker Rule, a US regulation, JPMorgan Chase & Co., together with its
employees and directors, cannot own more than 25% of a Sub-Fund
beyond the permitted seeding period (generally three years from the date
of the launch of a Sub-Fund); as a result, in cases where JPMorgan Chase
& Co. continues to hold a seed position representing a significant portion
of a Sub-Fund’s assets at the end of the permitted seeding period, it may
be required to reduce its seed position and the anticipated or actual
redemption of Shares owned by JPMorgan Chase & Co. could adversely
affect the Sub-Fund. This may require the sale of portfolio securities
before it is desirable, resulting in losses to other Shareholders or could
result in the liquidation of the Sub-Fund.

® LIBOR Discontinuance or Unavailability Risk LIBOR rate is intended to
represent the rate at which contributing banks may obtain short-term
borrowings from each other in the London interbank market. The
regulatory authority that oversees financial services firms and financial
markets in the U.K. has announced that, after the end of 2021, it would no
longer persuade or compel contributing banks to make rate submissions
for purposes of determining the LIBOR rate. As a result, it is possible that
commencing in 2022, LIBOR may no longer be available or no longer
deemed an appropriate reference rate upon which to determine the
interest rate on or impacting certain notes, derivatives and other
instruments or investments comprising some or all of a Sub-Fund’s
portfolio. In light of this eventuality, public and private sector industry
initiatives are currently underway to identify new or alternative reference
rates to be used in place of LIBOR. There is no assurance that the
composition or characteristics of any such alternative reference rate will
be similar to or produce the same value or economic equivalence as
LIBOR or that it will have the same volume or liquidity as did LIBOR prior
to its discontinuance or unavailability, which may affect the value or
liquidity or return on certain investments and result in costs incurred in
connection with closing out positions and entering into new trades. These
risks may also apply with respect to changes in connection with other
interbank offering rates (e.g., Euribor).

Political risks

® The value of a Sub-Fund’s investments may bhe affected by uncertainties
such as international political developments, civil conflicts and war,
changes in government policies, changes in taxation, restrictions on
foreign investment and currency repatriation, currency fluctuations and
other developments in the laws and regulations of countries in which
investment may be made. For example, assets could be compulsorily re-
acquired without adequate compensation. Events and evolving conditions
in certain economies or markets may alter the risks associated with
investments in countries or regions that historically were perceived as
comparatively stable becoming riskier and more volatile. These risks are
magnified in emerging market countries.

Legal risks

® There is a risk that legal agreements in respect of certain derivatives,
instruments and techniques are terminated due, for instance, to
bankruptcy, supervening illegality or change in tax or accounting laws. In
such circumstances, a Sub-Fund may be required to cover any losses
incurred. Furthermore, certain transactions are entered into on the basis
of complex legal documents. Such documents may be difficult to enforce
or may be the subject of a dispute as to interpretation in certain
circumstances. Whilst the rights and obligations of the parties to a legal
document may be governed by English law, in certain circumstances (for
example insolvency proceedings) other legal systems may take priority
which may affect the enforceability of existing transactions.

® The Fund might be subject to certain contractual indemnification
obligations the risk of which may be increased in respect of certain Sub-
Funds such as Multi-Manager Sub-Funds. The Fund will not, and
potentially none of the service providers, carry any insurance for losses
for which the Fund may be ultimately subject to an indemnification
obligation. Any indemnification payment with respect to a Sub-Fund would
be borne by that Sub-Fund and will result in a corresponding reduction in
the price of the Shares.

Management risk

" As the Sub-Funds are actively managed they rely on the skill, expertise

JPMORGAN FUNDS 192



and judgement of the relevant Investment Manager. There is no guarantee
that the investment decisions made by the Investment Manager or any
investment processes, techniques or models used will produce the desired
results.

For liguidity and to respond to unusual market conditions, a Sub-Fund, in
accordance with its investment policy, may invest all or most if its assets in
cash and cash equivalents for temporary defensive purposes. Investments
in cash and cash equivalents may result in lower yield than other
investments, which if used for temporary defensive purposes rather than
an investment strategy, may prevent a Sub-Fund from meeting its
investment objective.

INVESTMENT RISKS
Techniques

Concentration risk To the extent that the Sub-Fund invests a large portion

of its assets in a limited number of securities, issuers, industries, sectors, or
within a limited geographical area, it is likely to be more volatile and carry a
greater risk of loss than a Sub-Fund that invests more broadly.

When a Sub-Fund is concentrated in a particular country, region, or sector,
its performance will be more strongly affected by any political, economic,
environmental or market conditions within that area or affecting that
economic sector.

Derivatives risk The value of derivatives can be volatile. This is because a
small movement in the value of the underlying asset can cause a large
movement in the value of the derivative and therefore, investment in such
instruments may result in losses in excess of the amount invested by the
Sub-Fund.

The pricing and volatility of many derivatives sometimes diverges from
strictly reflecting the pricing or volatility of their underlying reference
asset(s). In difficult market conditions, it might be impossible or unfeasible
to place orders that would limit or offset the market exposure or financial
losses created by certain derivatives.

Changes in tax, accounting, or securities laws could cause the value of a
derivative to fall or could force the Sub-Fund to terminate a derivative
position under disadvantageous circumstances.

O7C derivatives

As OTC derivatives are private agreements between the Fund on behalf of a
specific Sub-Fund and one or more counterparties, they are less regulated
than market-traded derivatives. OTC derivatives carry greater counterparty
risk and liquidity risk, and it could be more difficult to force a counterparty
to meet its obligations to the Fund. If a counterparty ceases to offer a
derivative that a Sub-Fund is using or is planning to use, the Sub-Fund might
not be able to find a comparable derivative elsewhere. This in turn could
cause the Sub-Fund to miss an opportunity for gain or find itself
unexpectedly exposed to risks or losses, including losses from a derivative
position for which it was unable to buy an offsetting derivative.

It may not always be possible for the Fund to divide its OTC derivative
transactions among a wide variety of counterparties and the inability to
trade with any one counterparty could cause significant losses.

Conversely, if any Sub-Fund experiences any financial weakness or fails to
meet an obligation, counterparties might become unwilling to do business
with the Fund, which could leave the Fund unable to operate efficiently and
competitively.

Exchange-traded derivatives

While exchange-traded derivatives are generally considered lower-risk than
OTC derivatives, there is still the risk that a suspension of trading in
derivatives or in their underlying assets could make it impossible for a Sub-
Fund to realise gains or avoid losses, which in turn could cause a delay in
handling redemptions of Shares. There is also a risk that settlement of

exchange-traded derivatives through a transfer system might not happen
when or as expected.

Risks relating to specific derivative instruments

® Warrants The value of warrants are likely to fluctuate more than the
prices of the underlying securities. This is due to the effect of leverage
within their structure so that a relatively small movement in the price of
the underlying security typically results in a larger movement in the price
of the warrant.

® Futures and options The amount of initial margin relative to the value of a
futures contract is small so transactions may be "leveraged" or "geared" in
terms of market exposure. A relatively small market movement will
therefore have a proportionately larger impact which may work for or
against the investor. The selling ("writing" or "granting") of an option by
the Fund on behalf of a Sub-Fund generally entails considerably greater
risk than purchasing options. Although the premium received by the seller
is fixed, the seller may sustain a loss well in excess of that amount. The
seller will be exposed to the risk of the purchaser exercising the option
and the seller will be obliged either to settle the option in cash or to
acquire or deliver the underlying investment. If the option is "covered" by
the seller holding a corresponding position in the underlying investment
or a future on another option, the risk may be reduced.

® (DS The price at which a CDS trades may differ from the price of the CDS's
referenced security. In adverse market conditions, the basis (difference
between the spread on bonds and the spread of CDS) can be significantly
more volatile than the CDS's referenced securities

® CDX /iTraxx If the Sub-Fund is a protection seller on the CDX or iTraxx
and there is a default on an underlying constituent, the Sub-Fund will be
required to pay its proportionate share of the default payment.

Distribution of capital risk The Investment Manager may manage the
income of the Sub-Fund to minimise fluctuations in periodic distribution
payments. This may include distribution of your invested capital. Such
erosion of capital will reduce the potential for long-term capital growth and
may be tax inefficient in certain countries.

Hedging risk Any measures that the Sub-Fund takes that are designed to
offset specific risks could work imperfectly, might not be feasible at times, or
could fail completely. The Sub-Fund can use hedging within its portfolio to
mitigate currency, duration, market or credit risk, and, with respect to any
designated Share Classes, to hedge either the currency exposure or the
effective duration of the Share Class. Hedging involves costs, which reduce
investment performance.

Multi-Manager Sub-Fund risk The Sub-Fund’s performance depends on
the skill and ability of the Investment Manager in selecting, overseeing and
allocating Sub-Fund assets to certain Sub-Investment Managers, the styles of
which may not always be complementary and may be conflicting. The
Investment Manager or Sub-Investment Manager(s) may not be able to
identify suitable investment opportunities in which to deploy all the Sub-
Fund’s assets.

The Sub-Fund employs various alternative investment strategies that involve
the use of complex investment techniques. There is no guarantee that these
strategies will succeed.

Performance of the assets allocated to any one Sub-Investment Manager
may be dependent on key investment personnel, the loss of whom could
have a detrimental effect on the performance of the Sub-Fund. Should a
Sub-Investment Manager terminate its advisory agreement with the
Investment Manager, the Investment Manager may not be able to recruit a
suitable replacement for an extended period thereafter.

The Investment Manager may manage other products employing a
substantially similar strategy to that of the Sub-Fund. The mix of Sub-
Investment Managers retained to manage the Sub-Fund’s assets may differ
in whole or in part, therefore the performance of the Sub-Fund will differ
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from the performance of these other products and may underperform them.

The Sub-Investment Managers may manage closed-ended alternative
investment funds or accounts that follow a similar investment strategy. The
performance of these non-UCITS versions of the same strategy may differ
substantially from the Sub-Fund due to their differing investment powers
and liquidity provisions.

The list of Sub-Investment Managers for each Multi-Manager Sub-Fund can
be found on the website: (www.jpmorganassetmanagement.|u).

Reverse repurchase transactions risk The counterparty of reverse
repurchase transactions may fail to meet its obligations which could result in
losses to the Sub-Fund. The default of a counterparty with which cash has
been placed together with any fall in value of the collateral received below
that of the value of the cash lent may result in a loss to the Sub-Fund and
may restrict the Sub-Fund’s ability to fund security purchases or redemption
requests.

Security exclusion risk Exclusion of companies from a Sub-Fund's portfolio
that do not meet certain ESG criteria or are not considered socially
responsible may cause the Sub-Fund to perform differently compared to
similar Sub-Fund's that do not have such a policy.

Securities lending risk The use of securities lending exposes the Sub-Fund
to counterparty risk and to liquidity risk. The default of a counterparty,
together with any fall in value of the collateral (including the value of any
reinvested cash collateral) below that of the value of the securities lent, may
result in a loss to the Sub-Fund and may restrict the Sub-Fund’s ahility to
meet delivery obligations under security sales or redemption requests.

Short positions risk Taking a short position (a position whose value moves
in the opposite direction from the value of the security itself) through
derivatives creates losses for the Sub-Fund when the underlying security’s
value rises. These losses are theoretically unlimited as there is no restriction
on the price to which a security may rise, whereas the loss from a cash
investment in the security cannot exceed the amount invested.

Using short positions to achieve net short exposure to a particular market,
sector or currency may increase the volatility of the Sub-Fund.

The short selling of investments may be subject to changes in regulations,
which could create losses or the inability to continue using short positions as
intended or at all.

Style bias risk Sub-Funds that are concentrated in a value or growth
investment style may be subject to periods of underperformance as value
stocks and growth stocks tend to outperform at different times.

Thematic risk To the extent that a Sub-Fund invests a large portion of its
assets in a single theme it is likely to be more volatile and carry a greater
risk of loss than a Sub-Fund that invests more broadly. Sub-Funds that are
concentrated in investments exposed to a single theme may be subject to
periods of underperformance and could be disproportionately affected by
political, taxation, regulation, or government policy prejudicial to the theme
which could lead to decreased liquidity and increased volatility in the value
of the relevant securities.

Securities

Catastrophe bond risk If a trigger event occurs (such as a natural disaster
or financial or economic failure), the bonds may lose part or all of their
value. The loss amount is defined in the terms of the bond and may be based
on losses to a company or industry, modelled losses to a notional portfolio,
industry indices, readings of scientific instruments or certain other
parameters associated with a catastrophe rather than actual losses. The
modelling used to calculate the probability of a trigger event may not be
accurate or may underestimate the likelihood of the trigger event occurring
which may increase the risk of loss.

Catastrophe bonds may provide for extensions of maturity which may
increase volatility.

Catastrophe bonds may be rated by credit ratings agencies on the basis of

how likely it is that the trigger event will occur and are typically rated below
investment grade (or considered equivalent if unrated).

Chinarisk Investing in the domestic (onshore) market of the People’s
Republic of China (PRC) is subject to the risks of investing in emerging
markets (see Emerging markets risk) and additionally risks that are specific
to the PRC market.

Investments in domestic securities of the PRC denominated in CNY are made
through the QFII/RQFII license or through the China-Hong Kong Stock
Connect Programmes which are subject to daily and aggregate quotas.

OFIl/ROFII investments risk The QFII status could be suspended, reduced or
revoked, which may affect the Sub-Fund’s ability to invest in eligible
securities or require the Sub-Fund to dispose of such securities and this
could have an adverse effect on the Sub-Fund’s performance. The RQFII
status could be suspended, reduced or revoked, which may have an adverse
effect on the Sub-Fund’s performance.

OFIl/ROFI/ Regulations impose strict restrictions on investments (including
rules on investment restrictions, minimum holding periods and repatriation
of capital or profits) that are applicable to the Investment Manager as well
as to the investments made by the Sub-Fund. It is uncertain whether a court
would protect the Sub-Fund’s right to securities held for it by a licensed QFII
if the QFIl came under legal, financial or political pressure.

A Sub-Fund may suffer substantial losses if any of the key operators or
parties (including the PRC Custodian and broker) is bankrupt or in default
and/or is disqualified from performing its obligations (including execution or
settlement of any transaction or transfer of monies or securities).

Risk of investing via China-Hong Kong Stock Connect Programmes
Investments in China A-Shares through the China-Hong Kong Stock Connect
Programmes are subject to regulatory change, quota limitations and also
operational constraints which may result in increased counterparty risk.

The China-Hong Kong Stock Connect Programmes establish mutual trading
links between the markets of mainland China and Hong Kong. These
programmes allow foreign investors to trade certain China A-Shares through
their Hong Kong based brokers. To the extent a Sub-Fund invests in China A-
Shares through the China-Hong Kong Stock Connect Programmes it will be
subject to the following additional risks:

® Regulatory Risk Current rules and regulations may change and have
potential retrospective effect which could adversely affect the Sub-Fund.

" Legal/Beneficial Ownership China A-Shares purchased through the China-
Hong Kong Stock Connect Programmes are held in an omnibus account by
the Hong Kong Securities Clearing Company Limited (“HKSCC”). HKSCC, as
the nominee holder, does not guarantee the title to securities held
through it and is under no obligation to enforce title or other rights
associated with ownership on behalf of beneficial owners. The rights of
beneficial owners are not clear under PRC law and untested in PRC courts.

® Quota Limitations The programmes are subject to quota limitations which
may restrict the Sub-Fund’s ability to invest in China A-Shares through the
programmes on a timely basis.

" |nvestor Compensation The Sub-Fund will not benefit from investor
compensation schemes either in mainland China or Hong Kong.

® Qperating Times Trading through China-Hong Kong Stock Connect
Programmes can only be undertaken on days when hoth the PRC and
Hong Kong markets are open and when banks in both markets are open
on the corresponding settlement days. Accordingly the Sub-Fund may not
be able to buy or sell at the desired time or price.

= Suspension Risk Each of the stock exchanges involved with the China-
Hong Kong Stock Connect Programmes may suspend trading which could
adversely affect the Sub-Fund’s ability to access the relevant market.

China Interbank Bond Market risk The China Interbank Bond Market is an
OTC market, executing the majority of CNY bond trading. Market volatility
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and potential lack of liquidity due to low trading volumes may cause prices
of bonds to fluctuate significantly.

Risk of investing via China-Hong Kong Bond Connect

Investments in onshore debt securities issued within the PRC through China-
Hong Kong Bond Connect is subject to regulatory change and operational
constraints which may result in increased counterparty risk.

China-Hong Kong Bond Connect establishes mutual trading links between the
bond markets of mainland China and Hong Kong. This programme allows
foreign investors to trade in the China Interbank Bond Market through their
Hong Kong based brokers. To the extent a Sub-Fund through China-Hong
Kong Bond Connect it will be subject to the following additional risks:

® Regulatory Risk Current rules and regulations may change and have
potential retrospective effect which could adversely affect the Sub-Fund.

" |Investor Compensation The Sub-Fund will not benefit from investor
compensation schemes either in mainland China or Hong Kong.

® QOperating Times Trading through China-Hong Kong Bond Connect can only
be undertaken on days when both the PRC and Hong Kong markets are
open and when banks in both markets are open on the corresponding
settlement days. Accordingly the Sub-Fund may not be able to buy or sell
at the desired time or price.

PRC tax provision risk The Management Company reserves the right to
provide for appropriate Chinese tax on gains of any Sub-Fund that invests in
PRC securities thus impacting the valuation of the Sub-Fund.

With the uncertainty over whether and how certain gains on PRC securities
are to be taxed, coupled with the possibility of the laws, regulations and
practice in the PRC changing, and also the possibility of taxes being applied
retrospectively, any provision for taxation made by the Management
Company may be excessive or inadequate to meet final PRC tax liabilities on
gains derived from the disposal of PRC securities. Consequently, investors
may be advantaged or disadvantaged depending upon the final outcome of
how such gains will be taxed, the level of provision and when they
subscribed and/or redeemed their Shares in/from the Sub-Funds.

Investments in CNY CNY is currently not a freely convertible currency as it is
subject to foreign exchange control policies and repatriation restrictions
imposed by the PRC. If such policies change in future, the Sub-Fund’s
position may be adversely affected. There is no assurance that CNY will not
be subject to devaluation, in which case the value of the investments may be
adversely affected. Under exceptional circumstances, payment of
redemptions and/or dividends in CNH may be delayed due to foreign
exchange controls and repatriation restrictions.

Commodities risk The value of securities in which the Sub-Fund invests
may be influenced by movements in commodity prices which can be very
volatile.

Commodities and other materials are often disproportionately affected by
political, economic, weather and terrorist- related events, and by changes in
energy and transportation costs. To the extent that the financial health of
any company, industry, country or region is linked to commodity or
materials prices, the value of its securities can be affected by trends in those
prices.

Contingent convertible bonds risk Contingent convertible bonds are likely
to be adversely impacted should specific trigger events occur (as specified in
the contract terms of the issuer). This may result in the bond converting to
equity at a discounted share price, the value of the bond being written down,
temporarily or permanently, and/or coupon payments ceasing or being
deferred.

Contingent convertible bonds can perform poorly even when the issuer
and/or its equities are performing well. Contingent convertible bonds are
structured such that the occurrence of a trigger event (such as the issuer's
capital ratio or share price falling to a particular level for a certain period of
time) may render the bond worthless or may trigger a conversion to equity

that is likely to be disadvantageous to the bondholder. With contingent
convertible bonds, the date and amount of any repayment of principal is
uncertain as their termination and redemption require regulatory approval,
which may not be granted in certain circumstances.

Convertible securities risk Convertible securities have characteristics of
both debt and equity securities and carry credit, default, equity, interest
rate, liquidity and market risks.

A convertible security acts as a debt security and generally entitles the
holder to receive interest paid or accrued until the convertible security
matures or is redeemed, converted or exchanged. Before conversion,
convertible securities generally have characteristics similar to both debt and
equity securities. The value of convertible securities tends to decline as
interest rates rise and, because of the conversion feature, tends to vary with
fluctuations in the market value of the underlying securities. Convertible
securities are usually subordinated to comparable nonconvertible securities.
Convertible securities generally do not participate directly in any dividend
increases or decreases of the underlying securities, although the market
prices of convertible securities may be affected by any dividend changes or
other changes in the underlying securities.

Credit Linked Notes risk Credit Linked Notes (CLNs) are exposed to the risk
of the underlying reference asset (such as a bond) being downgraded or
defaulting and also to the risk that the issuer defaulting or become bankrupt
which could result in the loss of the full market value of the note.

Debt securities risk All debt securities (bonds) including those issued or
guaranteed by governments and their agencies carry credit risk and interest
rate risk.

- Government debt Government debt securities, including those issued by
local governments and government agencies are subject to market risk,
interest rate risk and credit risk. Governments may default on their
sovereign debt and holders of sovereign debt (including the Sub-Fund) may
be requested to participate in the rescheduling of such debt and to extend
further loans to the governmental entities. There is no bankruptcy
proceeding by which sovereign debt on which a government has defaulted
may be collected in whole or in part. Global economies are highly dependent
on one another and the consequences of the default of any sovereign state
may be severe and far reaching and could result in substantial losses to a
Sub-Fund.Investment in local government debt may include debt securities
issued by US municipalities (municipal securities). The risk of a municipal
security generally depends on the financial and credit status of the issuer.
Changes in a US municipality’s financial health may make it difficult for the
municipality to make interest and principal payments when due. Under some
circumstances, municipal securities might not pay interest unless the state
legislature or municipality authorises money for that purpose. Municipal
securities may be more susceptible to downgrades or defaults during
recessions or similar periods of economic stress. Such a downward revision
or risk of being downgraded may have an adverse effect on the market
prices of the municipal securities and thus the value of the Sub-Fund’s
investments. These risks could decrease the Sub-Fund’s income or hurt the
ability to preserve capital and liquidity. In addition to being downgraded, an
insolvent municipality may file for bankruptcy. The reorganisation of a
municipality’s debts may significantly affect the rights of creditors and the
value of the securities issued by the municipality and the value of the Sub-
Fund’s investments.

- Investment grade debt With investment grade debt securities, the
likeliest form of credit risk is a credit downgrade, which typically will cause a
security’s value to fall. It is unlikely, though not unknown, for an investment
grade bond to go into default. The downgrading of debt securities may affect
the liquidity of investments in bonds. Other market participants may be
attempting to sell debt securities at the same time as a Sub-Fund, causing
downward pricing pressure and contributing to illiquidity. The ability and
willingness of bond dealers to "make a market" in debt securities may be
impacted by both regulatory changes as well as the growth of bond markets.
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This could potentially lead to decreased liquidity and increased volatility in
the debt markets.

Bonds are particularly susceptible to interest rate changes and may
experience significant price volatility. If interest rates increase, the value of a
Sub-Fund's investments typically declines. In a historically low interest
environment, risks associated with rising interest rates are heightened. On
the other hand, if interest rates fall, the value of the investments generally
increases. Securities with greater interest rate sensitivity and longer
maturities tend to produce higher yields, but are subject to greater
fluctuations in value.

- Below investment grade debt Below investment grade debt securities are
typically more volatile and less liquid than investment grade debt and have
significantly greater risk of default. They are typically lower rated and will
usually offer higher yields to compensate for the reduced creditworthiness
of the issuer.

Credit downgrades are more likely than for investment grade bonds, and can
lead to more significant changes in value, for below investment grade bonds.
Below investment grade bonds are sometimes less sensitive to interest rate
risk, but are more sensitive to general economic news, as issuers of below
investment grade bonds tend to be in weaker financial health and therefore
are presumed to be more vulnerable in a deteriorating economy.

- Subordinated debt Subordinated debt securities are more likely to suffer
a partial or complete loss in the case of any default or bankruptcy of the
issuer, because all obligations to holders of senior debt must be satisfied
first.

Certain subordinated bonds are callable meaning the issuer has the right to
buy it back at a specified date and price. If the bond is not “called”, the
issuer can extend the maturity date further or defer or reduce the coupon
payment.

- Unrated debt The credit quality of bonds that have not been rated by an
independent rating agency will be determined by the Investment Manager at
the time of the investment. Investments in unrated bonds are subject to
those risks of a rated security of comparable quality.

- Distressed debt Distressed debt and securities in default carry a high risk
of loss as the issuing companies are either in severe financial distress or in
bankruptcy.

Emerging markets risk Investments in emerging markets involve higher
risks than those of developed markets and can be subject to greater
volatility and lower liquidity.

" Emerging market countries may experience political, economic and social
instability which can lead to legal, fiscal and regulatory changes affecting
returns to investors. These may include policies of expropriation and
nationalization, sanctions or other measures by governments and
international bodies.

The legal environment in certain countries is uncertain. Legislation may be
imposed retrospectively or may be issued in the form of non-public
regulations. Judicial independence and political neutrality cannot be
guaranteed and state bodies and judges may not adhere to the
requirements of the law.

Existing legislation may not yet be adequately developed to protect
shareholder rights and there may be no concept of fiduciary duty to
Shareholders on the part of management.

High interest rates and inflation rates can mean that businesses have
difficulty in obtaining working capital and local management may be
inexperienced in operating companies in free market conditions.

Custody and settlement practices may be less developed and it may be
difficult to prove beneficial ownership or to protect ownership rights.
Investment may carry risks associated with delayed registration of
securities and delayed or failed settlement. There may be no secure
method of delivery against payment (meaning payment may have to be

made prior to receipt of the security).

® The securities markets in some countries lack the liquidity, efficiency and
regulatory or supervisory controls of more developed markets.

" The absence of reliable pricing information may make it difficult to assess
reliably the market value of a security.

® Emerging market currencies can be extremely volatile and may become
subject to exchange control regulations. It may not always be practical or
economical to hedge the exposure of certain currencies.

® Many emerging market economies are heavily dependent on commodities
or natural resources and are therefore vulnerable to market demand and
world prices for these products.

® Tax laws in certain countries are not clearly established. Taxes may be
imposed suddenly and may change with retrospective effect subjecting the
Sub-Fund to additional charges.

® Accounting, auditing and financial reporting standards may be
inconsistent or inadequate.

For purposes of risk, the category of emerging markets includes markets
that are less developed, such as most countries in Asia, Latin America,
Eastern Europe, the Middle East and Africa as well as countries that have
successful economies but whose investor protections are questionable, such
as Russia, Ukraine and China. Broadly developed markets are those of
Western Europe, the US, Canada, Japan, Australia and New Zealand.

Equities risk The value of equities may go down as well as up in response
to the performance of individual companies and general market conditions,
sometimes rapidly or unpredictably.

If a company goes through bankruptcy or a similar financial restructuring, its
shares in issue typically lose most or all of their value.

Equity exposure may also be obtained through equity related securities such
as warrants, depositary receipts, convertible securities, index and
participation notes and equity-linked notes, which may be subject to greater
volatility than the underlying reference asset and are also exposed to the
risk of counterparty default.

Frontier markets risk Investing in frontier markets involves the risks of
investing in emerging markets (see Emerging markets risk) but to a greater
extent as frontier markets tend to be smaller, more volatile and less liquid
than other emerging markets. Frontier markets may experience greater
political, social and economic instability, restrictions on foreign investment
and currency repatriation, less developed custody and settlement practices
and may have weaker investor protections and corporate governance
standards compared to other emerging markets.

Inflation-linked securities risk Inflation-linked debt securities are subject
to the effects of changes in market interest rates caused by factors other
than inflation (real interest rates). In general, the price of an inflation-linked
security tends to decrease when real interest rates increase and can
increase when real interest rates decrease. Interest payments on inflation-
linked securities are unpredictable and will fluctuate as the principal and
interest are adjusted for inflation. In the case of inflation-indexed bonds,
their principal value is periodically adjusted according to the rate of
inflation. If the index measuring inflation falls, the principal value of
inflation-indexed bonds will be adjusted downward, and consequently the
interest payable on these securities (calculated with respect to a smaller
principal amount) will be reduced. There can also be no assurance that the
inflation index used will accurately measure the real rate of inflation in the
prices of goods and services. A Sub-Fund’s investments in inflation-linked
securities may lose value in the event that the actual rate of inflation is
different than the rate of the inflation index.

MBS / ABS risk Mortgage-backed and asset-backed securities (MBS and
ABS) depend on the cash flows from a specified pool of financial assets and
are subject to greater credit, liquidity and interest rate risk and may be more
volatile than other bonds.
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MBS / ABS prices and yields typically reflect the assumption that they will be
paid off before maturity. When interest rates fall, these securities are often
paid off early, as the borrowers of the underlying debt refinance at lower
interest rates (prepayment risk). Subsequently the Sub-Fund may have to
reinvest in lower-yielding securities. When interest rates rise, the underlying
debt tends to be repaid later than expected, and can therefore increase the
duration, and hence the volatility, of these securities. In addition,
investments in MBS / ABS may be less liquid than other bonds.
To-be-announced (TBA) securities, which are MBS or ABS that are purchased
sight unseen 48 hours before they are issued, can fall in value between the
time the Sub-Fund commits to the purchase and the time of delivery.

Participation notes risk Participation notes are exposed not only to
movements in the value of the underlying equity, but also to the risk of
counterparty default, both of which could result in the loss of the full market
value of the participation note.

Preferred securities risk Preferred equities are susceptible to interest rate
and credit risk as they comprise certain characteristics of bonds. They are
often less liquid than other securities of the same issuer, and their right to
receive dividends before other shareholders still does not guarantee that
any dividends will be paid. In certain instances, preferred securities may be
redeemed by the issuer prior to a specified date, which may negatively
impact the return of the security.

REITs risk REITs and real estate related investments are subject to the risks
associated with the ownership of real estate which may expose the relevant
Sub-Fund to increased liquidity risk, price volatility and losses due to
changes in economic conditions and interest rates.

Smaller companies risk Stocks of smaller companies which may be less
liquid, more volatile and tend to carry greater financial risk than stocks of
larger companies.

Structured products risk Structured products are exposed not only to
movements in the value of the underlying assets, but also to the risk that the
issuer of the structured product defaults or becomes bankrupt. Certain
structured products may embed leverage, which can cause their prices to be
more volatile and their value to fall below the value of the underlying asset.

UCITS, UCIs and ETFs  Investments in units of underlying funds (such as
UCITS, UCIs and ETFs) subjects the Sub-Fund to the risks associated with the
investments of these underlying funds. Investment decisions in respect of
the underlying funds are made independently of the Sub-Fund, therefore
there can be no assurance that effective diversification of the Sub-Fund’s
exposure will always be achieved.

Certain underlying funds traded on exchanges may be thinly traded and
experience large spreads between the "ask" price quoted by a seller and the
"bid" price offered by a buyer.

The price and movement of an ETF and/or closed-end fund designed to track
an index may not track the underlying index and may result in a loss. In
addition, ETFs and closed-end funds traded on an exchange may trade at a
price below their NAV (also known as a discount).

OTHER ASSOCIATED RISKS

Credit risk A bond will generally lose value if the issuer’s financial health
deteriorates, or appears likely to. An issuer could go into default (become
unwilling or unable to make payments on their bonds), which often will make
the bond illiquid or worthless.

Currency risk Movements or changes in currency exchange rates could
adversely affect the value of the Sub-Fund’s securities and the price of the
Sub-Fund’s Shares.

Exchange rates can change rapidly and unpredictably for a number of
reasons including changes in interest rates or in exchange control
regulations.

Interest rate risk When interest rates rise, bond prices tend to fall. This
risk is greater the longer the maturity or duration of the bond. It also can

affect investment grade bonds more than below investment grade bonds.

Liquidity risk Certain securities, especially those that trade infrequently or
on comparatively small markets, may be hard to buy or sell at a desired time
and price, particularly in respect of larger transaction sizes.

In extreme market situations, there may be few willing buyers and the
investments cannot be readily sold at the desired time or price, and those
Sub-Funds may have to accept a lower price to sell the investments or may
not be able to sell the investments at all. Trading in particular securities or
other instruments may be suspended or restricted by the relevant exchange
or by a governmental or supervisory authority and a Sub-Fund may incur a
loss as a result. An inability to sell a portfolio position can adversely affect
those Sub-Funds’ value or prevent those Sub-Funds from being able to take
advantage of other investment opportunities.

Liquidity risk also includes the risk that those Sub-Funds will not be able to
pay redemption proceeds within the allowable time period because of
unusual market conditions, an unusually high volume of redemption
requests, or other uncontrollable factors. To meet redemption requests,
those Sub-Funds may be forced to sell investments at an unfavourable time
and/or conditions.

Investment in debt securities, small and mid-capitalisation stocks and
emerging market issuers will be especially subject to the risk that during
certain periods, the liquidity of particular issuers or industries, or all
securities within a particular investment category, will shrink or disappear
suddenly and without warning as a result of adverse economic, market or
political events, or adverse investor perceptions whether or not accurate.

The Management Company has implemented certain tools to manage
liquidity risk including, but not limited to:

= Temporarily suspending or deferring the calculation of NAVs or deals in a
Sub-Fund and/or Share Class, as set out in Rights related to suspension of

dealing.

® Limiting redemptions of Shares on any Valuation Day to 10% of the total
net assets of the Sub-Fund, as set out in Rights related to suspension of
dealing.

= Adjusting a Sub-Fund’s NAV to compensate for dilutions that can arise in
connection with large net flows of cash into or out of a Sub-Fund, as set
out in Swing Pricing.

" Applying alternative valuation methods when it believes the interests of
Shareholders or the Fund justify it, as set out in Fund Rights Related fo
NAV Calculation and Dealing Arrangements.

® Specific provisions with regards to Money Market Sub-Funds, as set out in
Liquidity Risk and Portfolio Risk Limitation Rules regarding Short-Term
VNAV MMFs.

The Management Company has also implemented a liquidity risk
management framework in order to manage liquidity risk. For more
information on the liquidity risk management framework, please see
am.jpmorgan.com/blob-

gim/1383626231214/83456/0ur Commitment to Liquidity Management.pdf .

Market risk The value of the securities in which a Sub-Fund invests changes
continually and can fall based on a wide variety of factors affecting financial
markets generally or individual sectors.

Economies and financial markets throughout the world are becoming
increasingly interconnected, which increases the likelihood that events or
conditions in one country or region will adversely impact markets or issuers
in other countries or regions. Furthermore, global events such as war,
terrorism, environmental disasters, natural disasters or events, country
instahility, and infectious disease epidemics or pandemics may also
negatively affect the value of the Sub-Fund’s investments.

For example, an outbreak of COVID-19, a coronavirus disease, has negatively
affected economies, markets and individual companies throughout the
world, including those in which the Sub-Fund may invest. The effects of this

JPMORGAN FUNDS 197


https://am.jpmorgan.com/blob-gim/1383626231214/83456/Our_Commitment_to_Liquidity_Management.pdf
https://am.jpmorgan.com/blob-gim/1383626231214/83456/Our_Commitment_to_Liquidity_Management.pdf

pandemic, and other epidemics and pandemics that may arise in the future, Sub-Fund, lead to temporary suspensions or deferrals on the calculation of
may presently and/or in the future have a significant negative impact on the NAVs and interrupt the Fund’s operations. The full impact of the COVID-19
value of the Sub-Fund’s investments, increase the Sub-Fund’s volatility, pandemic is currently unknown.

negatively impact the Sub-Fund’s pricing, magnify pre-existing risks to the
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Investment Restrictions and Powers

Each Sub-Fund, and the Fund itself, must comply with all applicable EU and Luxembourg laws and regulations, notably the 2010 Law, as well as certain circulars,
guidelines and other requirements.

This section describes the types of assets, techniques and instruments that are permitted as a matter of law and regulation, as well as the applicable limits,
restrictions and requirements. In case of any discrepancy with the 2010 Law itself, the latter (in the original French) will prevail. In the case of any detected
violation of the investment restrictions applicable to a Sub-Fund, the Investment Manager of the relevant Sub-Fund must make compliance with these
restrictions a priority in its securities trades and management decisions, while taking due account of the interests of Shareholders.

Except where noted, all percentages and restrictions apply to each Sub-Fund individually, and all asset percentages are measured as a percentage of its total
net assets.

PERMITTED ASSETS, TECHNIQUES AND INSTRUMENTS

The table below describes the types of assets, techniques and instruments that the Fund and its Sub-Funds can invest in and use. The Sub-Funds may set limits
that are more restrictive in one way or another, based on their investment objectives and policies as more fully described under Sub-Fund Descriptions. A Sub-
Fund’s usage of any asset, technique or transaction must be consistent with its investment policies and restrictions.

A Sub-Fund that invests or is marketed in jurisdictions outside the EU may be subject to further requirements. See Additional Restrictions Imposed by Specific
Jurisdictions below.

No Sub-Fund can acquire assets that come with unlimited liability attached, underwrite securities of other issuers, or issue warrants or other rights to subscribe
for their Shares.

Security / Transaction Requirements
1. Transferable securities and Must be listed or traded on a Regulated Market. Recently issued securities must include in their terms of issue a
money market instruments commitment to apply for official listing on a Regulated Market and

such admission must be received within 12 months of issue.

2. Money market instruments that Must be subject (at the securities or issuer level) to regulation aimed at ~ Can also qualify if the issuer belongs to a category approved by the
do not meet the requirements in protecting investors and savings and must meet one of the following: CSSF, is subject to investor protections that are equivalent to those

row 1 ® he issued or guaranteed by a central, regional or local authority, or a  described directly at left, and meets one of the following criteria:
central bank of an EU Member State, the European Central Bank, the ™ is issued by a company with at least EUR 10 million in capital and
European Investment Bank, the EU, a public international body to reserves that publishes annual accounts consistent with fourth

which at least one EU Member State belongs, a sovereign nation, or a Directive 78/660/EEC
member state of a federation

is issued by an entity dedicated to financing a group of companies
® he issued by an undertaking of any securities that qualify under row1  at least one of which is publicly listed
(with exception of recently issued securities)

is issued by an entity dedicated to financing securitisation
® he issued or guaranteed by an institution that is subject to, and vehicles that benefit from a banking liquidity line
complies with, EU prudential supervision rules or other rules the
CSSF considers to be at least as stringent

3. Transferable securities and Limited to 10% of Sub-Fund assets.
money market instruments that

do not meet the requirements in

rows 1and 2

4. Units of UCITS or other UCls Must be limited by constitutional documents to investing no more than = jss;e annual and semi-annual reports that enable an assessment
that are not linked to the Fund* 10% of assets in aggregate in other UCITS or other UCIs.If the target

. h ; of assets, liabilities, income and operations over the reportin
investment is an "other UCI", it must: P . &

) ) ) period
® invest in UCITS-allowable investments

offer investor protections that are equivalent to those of a UCITS,
in particular as to the rules on asset segregation, borrowing,
lending and uncovered sales

® be authorised by an EU Member State or by a state the CSSF
considers to have equivalent laws on supervision, with adequate
cooperation between authorities sufficiently ensured

5. Units of UCITS or other UCIs Must meet all requirements in row 4. The underlying UCITS/UCI cannot charge a Sub-Fund any fees for

. . ) .
that are linked to the Fund The Fund’s annual report must state the total annual management and buying or redeeming shares.

advisory fees charged both to the Sub-Fund and to the UCITS/other UCIs  Fund policy: there is no net annual management fee charged to a

in which the Sub-Fund has invested during the relevant period. Sub-Fund by any linked UCITS/UCIS.
6. Shares of other Sub-Funds of Must meet all requirements in row 5. The acquiring Sub-Fund surrenders all voting rights in Shares it
the Fund The target Sub-Fund cannot invest, in turn, in the acquiring Sub-Fund ~ cauires.

(reciprocal ownership). The Shares do not count as assets of the acquiring Sub-Fund for

purposes of minimum asset thresholds imposed by the 2010 Law.
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7. Real estate and commaodities,
including precious metals

8. Deposits with credit
institutions

9. Cash and cash equivalent

10. Derivatives and equivalent
cash-settled instruments

11. Securities lending, repurchase
transactions and reverse
repurchase transactions

12. Borrowing

13. Short sales

Direct ownership of precious metals and other commodities, or
certificates representing them, is prohibited. Indirect Investment
exposure is allowed through permitted investments outlined in this
table.

Must be repayable or withdrawable on demand, and any maturity date
must be no more than 12 months.

May be held on an ancillary basis.

Underlying assets must be those described in rows 1, 2, 4,5, 6 and 8 or
must be financial indices, interest rates, foreign exchange rates or
currencies consistent with Sub-Fund investment objectives and policies.
All usage must be adequately captured by the risk management process
described in Management and Monitoring of Derivatives Risk below.

Must be used for efficient portfolio management only.

The volume of transactions must not interfere with a Sub-Fund’s pursuit
of its investment policy or its ahility to meet redemptions. With loans of
securities and with repurchase transactions, the Sub-Fund must ensure
that it has sufficient assets to settle the transaction.

All counterparties must be subject to EU prudential supervision rules or
to rules the CSSF consider to be at least as stringent.

A Sub-Fund may lend securities: directly to a counterparty-

® through a lending system organised by a financial institution that
specialises in this type of transaction

® through a standardised lending system organised by a recognised

clearing institution

The Fund is not allowed to borrow in principle except if it is on a
temporary basis and represents no more of 10% of a Sub-Fund’s assets.

Direct short sales are prohibited.

The Fund may only directly purchase real estate or other tangible
property that is directly necessary to its business.

The credit institutions either must either have a registered office in
an EU Member State or, if not, be subject to prudential supervision
rules the CSSF consider to be at least as stringent as EU rules.

OTC derivatives must meet all of the following criteria:
" be subject to reliable and verifiable independent daily
valuations

" be able to be sold, liquidated or closed by an offsetting
transaction at their fair value at any time at the Fund’s
initiative

® he with counterparties that are institutions subject to
prudential supervision and that belong to categories
approved by the CSSF

See also How the Sub-Funds Use Derivatives, Instruments and
Techniques.

For each transaction, the Sub-Fund must receive and hold collateral
that is at least equivalent, at all times during the lifetime of the
transactions, to the full current value of the securities lent.

The Sub-Fund must have the right to terminate any of these
transactions at any time and to recall the securities that have been
lent or are subject to the repurchase agreement.

See also How the Sub-Funds Use Derivatives, Instruments and
Techniques.

The Fund may however acquire foreign currency by means of back-
to-back loans.

Short positions may be acquired only through derivatives.

*A UCITS/UCI is considered to be linked to the Fund if both are managed or controlled by the same Management Company or another affiliated entity.
In keeping with Luxembourg law, the Management Company has implemented a policy that seeks to restrict investments in securities issued by companies that
have been identified by third party providers as being involved in the manufacture, production or supply of cluster munitions, depleted uranium ammunition
and armour or anti-personnel mines. More information on the Management Company’s policy on restrictions applying to cluster munitions is available from the

Management Company.

ADDITIONAL RESTRICTIONS

IMPOSED BY SPECIFIC JURISDICTIONS

Any Sub-Fund registered in multiple jurisdictions will comply with the restrictions for all jurisdictions where it is registered.

Jurisdiction Investment Restrictions or other terms Sub-Funds affected
Securities issued or guaranteed by any one country Limited to 20% of net assets. JPMorgan Funds - Emerging Markets
Hone Kon (including any government body or public or local  Limited to 10% of net assets. Local Currency Debt Fund
g J authority) with a credit rating below investment All Sub-Funds registered in Hong-Kong
grade except the above.
Securities listed in the PRC and securities traded on  Limited to 20% of net assets (direct exposure only). Sub-Funds registered in Taiwanl.
the China Interbank Bond Market
Taiwan Derivatives Exposure from non-hedging derivatives plus exposure Sub-Funds registered in Taiwan except

from any derivatives used to hedge the Sub-Fund beyond
100% of its NAV are limited to the percentage stipulated
by the Taiwanese regulator (currently 40%).

1Except Sub-Funds sold in the PRC through the qualified domestic institutional investor scheme.

those for which the Taiwan Financial
Supervisory Commission has granted an
exemption.

A list of Sub-Funds registered for public distribution in any jurisdiction can be obtained from the Management Company and/or the local agent.
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DIVERSIFICATION REQUIREMENTS

To ensure diversification, a Sub-Fund cannot invest more than a certain percentage of its assets in one issuer or single body, as defined below. These
diversification rules do not apply during the first six months of a Sub-Fund’s operation, but the Sub-Fund must observe the principle of risk spreading.

For purposes of this table, companies that share consolidated accounts in accordance with Directive 2013/341/EU or with recognised international accounting

rules are considered to be a single body.

Maximum investment, as a % of Sub-Fund net assets (except where noted)

Category of securities

Exceptions

A. Transferable securities and money market
instruments issued or guaranteed by a

sovereign nation, any EU public local authority,

or any public international body to which one
or more EU Member States belongs.

B. Bonds issued by a credit institution whose
registered office is in an EU Member State and
which is subject by law to special public
supervision designed to protect bondholders*.

C. Any transferable securities and money

market instruments other than those described

in rows A and B above.

D. Deposits with credit institutions.

E. OTC derivatives with a counterparty that is a
credit institution as defined in row 8 above
(first table in section).

F. OTC derivatives with any other counterparty.

G. Units of UCITS or UCIs as defined in rows 4
and 5 above (first table in section).

!n any one In aggregate Other restrictions

issuer

35%

25% 80% in any issuer in whose

35% bonds a Sub-Fund has invested
more than 5% of assets.

10% 20% in transferable securities
and money market instruments
within the same group.
40% in aggregate in all issuers
in which a Sub-Fund has
invested more than 5% of its
assets (does not include
deposits and OTC derivative
contracts with financial
institutions subject to
prudential supervision and
securities referred to under
rows A and B).

20%

20%

Max risk

exposure

10%

Max risk

exposure

5%

With no specific statement in the Sub-
Fund's objective and policies, 10% in
aggregate in one or more UCITS or other
Ucls.

With a specific statement:
® 20% in any one UCITS or ucl

® 30% in aggregate in all UCls other
than ucCITsS

® 100% in aggregate in all UCITS

Target sub-funds of an
umbrella structure whose
assets and liabilities are
segregated are considered as a
separate UCITS or other UCI.
Assets held by the UCITS or
other UCIs do not count for
purposes of complying with
rows A - F of this table.

A Sub-Fund may invest up to 100% of its assets in as
few as six issues if it is investing in accordance with
the principle of risk spreading and meets both of the
following criteria:

" it invests no more than 30% in any one issue

¥ the securities are issued by an EU Member State,
its local authorities or agencies, a member State
of the OECD or of the G20, Singapore, Hong Kong
or by a public international bodies of which one or
more EU Member State belongs.

The exception described for row C applies to this row
as well.

For index-tracking Sub-Funds, the 10% increases to
20% in the case of a published, sufficiently
diversified index that is adequate as a benchmark for
its market and is recognised by the CSSF. This 20%
increases to 35% (but for one issuer only) in
exceptional circumstances, such as when the security
is highly dominant in the regulated market in which
it trades.

* In particular, all sums deriving from their issuance must be invested in accordance with the law in assets that, for the life of the bonds, are capable of covering all claims attaching
to the bonds and in case of issuer bankruptcy would be used, on a priority basis, to reimburse principal and accrued interest.
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LIMITS TO PREVENT CONCENTRATION OF OWNERSHIP

These limits are intended to prevent the Fund or a Sub-Fund from the risks that could arise (for itself or an issuer) if it were to own a significant percentage of a
given security or issuer.

Category of securities Maximum ownership, as a % of the total value of the securities issued
Securities carrying voting rights Less than would These rules do not apply to:

enable the Fund to - . .

exercise significant " securities described in row A of the table

influence over the above

management of an )

issuer ® shares of a non-EU company that invests
Non-voting securities of any one issuer ~ 10% mainly in its home country and

- o A represents the only way to invest in that

Debt securities of any one issuer 10% These limits can be disregarded at country in accordance with the 2010 Law

purchase if at that time the gross
amount of bonds or money market shares of subsidiaries that provide
instruments, or the net amount of the management, advice or marketing in their
instruments in issue, cannot be & ’ g )
calculated. country, when done as a way of effecting
repurchase transactions for Shareholders

in accordance with the 2010 Law

Money market securities of any one issuer 10%

Shares of any UCITS or other UCl 25%

A Sub-Fund does not need to comply with the investment limits described above under Diversification Requirements and Limits to Prevent Concentration of Ownership when
exercising subscription rights attaching to transferable securities or money market instruments which form part of its assets, so long as any violations of the investment restrictions
resulting from the exercise of subscription rights are corrected as described above under General Investment Policies.

MANAGEMENT AND MONITORING OF DERIVATIVES RISK

The Management Company uses a risk-management process, approved and supervised by its board of managers, to monitor and measure at any time the
overall risk profile of each Sub-Fund, including the risk of each OTC derivatives position.

Any derivatives embedded in transferable securities or money market instruments count as derivatives held by the Sub-Fund, and any exposure to transferable
securities or money market instruments gained through derivatives (except certain index-based derivatives) counts as investment in those securities or
instruments.

Global exposure is a measure designed to monitor the Fund’s use of derivatives and is used as part of the overall risk management process. The Fund must
ensure that the global exposure of each Sub-Fund relating to derivatives does not exceed 100% of the total net assets of that Sub-Fund. The Sub-Fund’s overall
risk exposure shall consequently not exceed 200% of its total net assets. In addition, this overall risk exposure may not be increased by more than 10% by
means of temporary borrowings so that the Sub-Fund’s overall risk exposure may not exceed 210% of any Sub-Fund’s total assets under any circumstances.
Risk monitoring approaches There are two main risk measurement approaches — Commitment and Value at Risk (“VaR”). The VaR approach in turn has two
forms (absolute and relative). The Commitment approach and the VaR approach are described below. The approach used for each Sub-Fund is based on the
Sub-Fund’s investment policy and strategy.

Approach Description

Value at Risk (VaR) VaR seeks to estimate the maximum potential loss a Sub-Fund could experience in a month (20 trading days) under
normal market conditions. The estimate is based on the previous 12 months (at least 250 business days) of the Sub-
Fund’s performance, and is measured at a 99% confidence level. VaR is calculated in accordance with these
parameters using an absolute or relative approach, as defined below.

Absolute Value at Risk (Absolute VaR)

The Absolute VaRr limits the maximum VaR that a Sub-Fund can have relative to its NAV. The Absolute VaR of a Sub-
Fund cannot exceed 20% of its NAV.

Relative Value at Risk (Relative VaR)

The Relative VaR of a Sub-Fund is expressed as a multiple of a benchmark or reference portfolio and cannot,
exceed twice the VaR of the relevant benchmark or reference portfolio. The reference portfolio may be different
from the benchmark as stated in Sub-Fund Descriptions.

Commitment The Sub-Fund calculates its global exposure by taking into account either the market value of an equivalent
position in the underlying asset or the derivative‘s notional value, as appropriate. This approach allows the Sub-
Fund to reduce its global exposure by taking into account the effects of any hedging or offsetting positions. Note
that with the commitment approach, certain types of risk-free transactions, leverage-free transactions and non-
leveraged swaps can be excluded from the calculation.

Leverage Any Sub-Fund that uses the Absolute or Relative VaR approach must also calculate its expected level of leverage, which is stated in Sub-Fund
Descriptions. A Sub-Fund’s expected level of leverage is an indicative level not a regulatory limit and the actual level may exceed the expected level from time
to time. However, a Sub-Fund’s use of derivatives will remain consistent with its investment objective and policies and risk profile and will comply with its VaR
limit.

Leverage is a measure of total exposure of all derivatives and is calculated as the "sum of the 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
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representative of the actual investment risk level within a Sub-Fund.

Further information about the Fund’s risk management process (including quantitative limits, how those limits are derived and recent levels of risks and yields
for various instruments) is available upon request from the registered office of the Management Company.
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SPECIFIC PROVISIONS AND INFORMATION RELATING TO MONEY MARKET SUB-FUNDS

Some of the Sub-Funds in the Fund, namely JPMorgan Funds - EUR Money
Market VNAV Fund and JPMorgan Funds - USD Money Market VNAV Fund
(the “MMF Sub-Funds”), qualify as Money Market Funds ("MMF") and have
been duly authorised by the CSSF in accordance with the provisions of
Regulation (EU) 2017/1131 of the European Parliament and of the Council of
14 June 2017 on Money Market Funds as may be amended or replaced from
time to time (the “MMF Regulation”).

The MMF Sub-Funds qualify as Short-Term Variable Net Asset Value Money
Market Funds (“Short-Term VNAV MMFs”).

Investors should note that:

" Money Market Funds like the MMF Sub-Funds are not a guaranteed
investment;

" an investment in any of the MMF Sub-Funds is different from an
investment in deposits as the principal invested in a Money Market Fund is
capable of fluctuation;

" the Fund does not rely on external support for guaranteeing the liquidity
of the Fund or any of the MMF Sub-Funds or stabilising the Net Asset
Value per Share;

= the risk of loss of the principal is borne by the Shareholders.

The general provisions of the Prospectus apply to the MMF Sub-Funds,
unless otherwise specifically provided for in this section. In addition, the
specific provisions contained in this section will apply to each MMF Sub-
Fund. Each MMF Sub-Fund is subject to specific investment rules (as
provided under Investment Restrictions and Powers applicable to MMF Sub-
Funds, liquidity risk and portfolio risk limitations (as provided under Licquidity
Risk and Portfolio Risk Limitation Rules regarding Short-Term VNAV MMFs
and specific provisions regarding valuation (as provided under Specific
provisions regarding the Net Asset Value calculation.

1. MMF SUB-FUNDS’ SPECIFIC INVESTMENT OBJECTIVES AND
POLICIES

The Board has determined the investment objective and policy of each of the
MMF Sub-Funds in accordance with the MMF Regulation as described in their
respective section of Sub-Fund Descriptions. There can be no assurance that
the objective for any MMF Sub-Fund will be attained. Pursuit of the
investment objective and policy of any MMF Sub-Fund must be in compliance
with the limits and restrictions set forth under Specific Investment Rules
applicable to the MMF Sub-Funds .

Each MMF Sub-Fund may engage in reverse repurchase transactions as
described below under Additional Information regarding the Use of Reverse
Repurchase Transactions .

The Sub-Funds may hold such ancillary liquid assets as the Investment
Managers consider appropriate.

2. GENERAL INFORMATION

2.1. Internal Credit Procedures

In compliance with the provisions of the MMF Regulation and relevant
delegated acts supplementing the MMF Regulation, the Management
Company has established customised internal credit quality assessment
procedures applicable to the MMF Sub-Funds (the Internal Credit Procedures
taking into account the issuer of the instrument and the characteristics of
the instrument itself to determine the credit quality of the instruments held
in the portfolio of each MMF Sub-Fund.

The Internal Credit Procedures are administered by a dedicated team of
credit research analysts under the responsibility of the Management
Company.

The Internal Credit Procedures are monitored on an ongoing basis by the

Management Company, in particular to ensure that the procedures are
appropriate and continue to provide an accurate representation of the credit
quality of the instruments in which each MMF Sub-Fund may invest. The
Internal Credit Procedures are designed with the flexibility to adapt to
changes to the relative importance of the assessment criteria, as they may
change from time to time.

The credit research analysts conduct fundamental research on the industries
in which each MMF Sub-Fund invests, and on companies in those industries.
The analysts focus on trends impacting each industry, region or type of
product, as well as understanding how new regulations, policies, and
political and economic trends may impact the credit quality of the
instruments in which each MMF Sub-Fund may invest.

Through the application of the Internal Credit Procedures the credit research
analysts create an “approved list” of favourably assessed instruments in
which a MMF Sub-Fund may invest. To construct the approved list of
instruments which receive a favourable assessment, the credit research
analysts assign an internal rating to each issuer (or guarantor, as
appropriate) of instruments and take into account the characteristics of the
instruments. The internal rating illustrates the relative credit quality of the
issuer and of the instruments; that is, it represents the credit research
analysts’ best estimate of the underlying credit strength of each issuer’s
securities and instruments. The internal rating is assigned based on
numerous quantitative and qualitative factors as further described below,
and includes the assessment of current factors, combined with assumptions
on scenarios that could develop for the issuer over a short / medium term
time horizon.

In accordance with the Internal Credit Procedures, the internal rating
assigned to each issuer and instrument must be reviewed annually (or more
frequently if market factors so dictate). In case of a material change that
could have an impact on the existing assessment of the instruments as
referred to in Article 19 (4) (d) of the MMF Regulation for instance if an
issuer’s credit quality becomes uncertain or “newsworthy” (for example,
through a significant negative financial event or a meaningful credit rating
agency downgrade), the issuer’s credit standing will immediately be
reassessed and appropriate actions for any specific instrument of the
relevant issuer within the MMF Sub-Funds may be taken. These actions could
include selling the underlying holdings or retaining the holdings to maturity
depending on the specific characteristics of the instrument; in either event,
the decision will be based on what is in the best interest of the MMF Sub-
Fund shareholders.

The internal ratings set under the Internal Credit Procedures are used to set
appropriate restrictions in the level of exposure that a MMF Sub-Fund may
take to an issuer, including monetary limits, tenors, and account
concentrations; as such, the restrictions applied at the MMF Sub-Fund level
may be more conservative than the relevant restrictions set out in the MMF
Regulation. Changes to the internal ratings assigned by the credit research
analysts can also prompt modifications to these restrictions.

In determining issuer and instrument credit risk, the credit research analysts
are focused on assessing the issuer or guarantor’s ability to repay its debt
obligations and the characteristics of a specific instrument as instruments
may react differently in a default scenario. The credit assessment undertakes
both quantitative and qualitative analysis.

- Quantitative analysis

The credit research analysts maintain proprietary financial models on the
issuers whose instruments may be held by a MMF Sub-Fund. The focus of the
models is to analyse financial data, identify trends, and track key
determinants of credit risk (and develop forecasts where appropriate). Such
models use metrics including but not limited to profitability analysis, cash
flow and liquidity analysis, and leverage analysis. The quantitative analysis
also uses historical observations of ratings transitions and default volatility
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across rating notches and through various time intervals (shorter intervals
limit rating and default volatility). Additionally, the credit research analysts
assess issuers’ related securities prices and credit spreads against
appropriate benchmarks, which provide insight regarding any issuer’s
relative change in credit risk (or default risk) compared against relevant
sectors or regions.

- Qualitative analysis

When providing their qualitative analysis of each issuer’s credit risk, the
credit research analysts review a variety of materials including management
meeting notes, annual and quarterly earnings statements, industry
publications, third-party research, and news reports. The qualitative credit
analysis takes into account the current macroeconomic and financial market
conditions impacting the issuer, and assesses, to the extent possible, the
following factors in respect of each issuer and instrument:

® Earnings capacity in relation to capital reserves and asset quality;
= Sources of liquidity;

" Ability to react to future market-wide and issuer- or guarantor-specific
events, including the ability to repay in a highly adverse situation;

The issuer or guarantor’s competitive position within its industry or
primary operating sectors;

For sovereigns, in addition to political stability, the size, strength and
diversity of the economy relative to debt and contingent liahilities;

Categorisation of instruments according to priority of payment (senior or
subordinate) and secondary sources of repayment (for example, a security
interest in underlying collateral in addition to the issuer’s promise to
repay). Such categorization allows the Management Company or its
delegates to evaluate possible losses to an issuer or guarantor should a
default occur;

Short-term nature of money market instruments, such that the
instruments held are sufficiently short-term in nature so as to minimise
the possibility of severe downgrades;

Categorisation of instruments according to their liquidity profile and asset
class.

In respect of asset-backed securities, the credit research analysts’
evaluation may include, but may not be limited to, the special purpose
entity’s structure, the strength of the company sponsoring or supporting
the special purpose entity, if any, and other factors as deemed necessary.
Determination of approved asset-backed securities, such as asset-backed
commercial paper, is based on the following (in addition to the elements
outlined above):

= Analysis of the terms of any liquidity or other support provided; and

" |egal and structural analyses to determine that the particular asset-
backed security involves minimal credit risk for the investing party.

2.2 Specific provisions regarding the Net Asset Value
calculation of the MMF Sub-Funds

The Management Company calculates once a Valuation Day a Net Asset
Value per Share to the nearest basis point or its equivalent when the NAV is
published in a currency unit as described hereafter.

The Net Asset Value per Share is determined in the Share Class currency on
each Valuation Day by dividing the net assets attributable to each Class by
the number of Shares of such Class then outstanding. The net assets of each
Class are made up of the value of the assets attributable to such Class less
the total liabilities attributable to such Class calculated at such time as the
Board of Directors shall have set for such purpose as follows:

(a) securitisations, ABCPs and money market instruments will be
valued at mark-to-market. Where the value of the assets of the

Sub-Funds cannot be calculated following the mark-to-market,
their value shall be determined conservatively by using mark-to-
model;

(b) shares or units in MMFs shall be valued at their last available net
asset value as reported by such MMFs;

(c) the value of any cash on hand or on deposit and accounts
receivable, prepaid expenses, cash dividends and interest declared
or accrued as aforesaid, and not yet received shall be deemed to be
the full amount thereof, unless, however, the same is unlikely to be
paid or received in full, in which case the value thereof shall be
determined conservatively using mark to model.

2.3 Additional information to Shareholders

The following information will be made available on the website
[pmorganassetmanagement.lu at least on a weekly basis in accordance with
the MMF Regulation;

® The maturity breakdown of the portfolio of the Sub-Funds;
" The credit profile of the Sub-Funds;

® The WAM and WAL of the Sub-Funds;

" Details of the 10 largest holdings in each Sub-Fund;

" The total value of the assets of the Sub-Funds;

® The net yield of the Share Classes

3. INVESTMENT RESTRICTIONS AND POWERS APPLICABLE TO
MMF SUB-FUNDS

Pursuit of the investment objective and policy of any MMF Sub-Fund
qualifying as a Short-Term VNAV MMF must be in compliance with the
limits and restrictions set out below. Such limits and restrictions are
subject at all times to any regulations and guidance issued from time to
time by the CSSF or any other appropriate regulatory body.

3.1 Specific Investment Rules applicable to the MMF Sub-
Funds

1) The MMF Sub-Funds may exclusively invest in the following eligible
assets:

A) Money market instruments that fulfil all of the following
requirements:

a) It falls within the following categories:

i) Money market instruments admitted to official listing on a
stock exchange; and/or

ii) Money market instruments dealt in on another Regulated
Market; and/or

iii) Money market instruments other than those dealt in on a
Regulated Market, if the issue or the issuer of such
instruments are themselves regulated for the purpose of
protecting investors and savings, and provided that such
instruments are:

1. issued or guaranteed by a central, regional or local
authority or by a central bank of an EU Member State,
the European Central Bank, the EU or the European
Investment Bank, a non-EU Member State or, in case of
a Federal State, by one of the members making up the
federation, or by a public international body to which
one or more EU Member States belong; or

2. issued by an undertaking, any securities of which are
dealt in on Regulated Markets referred to in a) i) and ii)
above; or

JPMORGAN FUNDS 205


http://www.jpmorganassetmanagement.lu

B)

3. issued or guaranteed by a credit institution which has
its registered office in a country subject to prudential
supervision, in accordance with criteria defined by
European law, or by a credit institution which is subject
to and complies with prudential rules considered by the
CSSF to be at least as stringent as those laid down by
European law; or

4. issued by other bodies belonging to the categories
approved by the CSSF provided that investments in
such instruments are subject to investor protection
equivalent to that laid down in 1. 2. or 3. above and
provided that the issuer is a company whose capital
and reserves amount to at least ten million Euro (EUR
10,000,000) and which presents and publishes its
annual accounts in accordance with the fourth Directive
78/660/EEC, is an entity which, within a group of
companies, is dedicated to the financing of the group or
is an entity which is dedicated to the financing of
securitisation vehicles which benefit from a banking
liquidity line.

b) it displays one of the following alternative characteristics:
1. it has a legal maturity at issuance of 397 days or less;
2. it has a residual maturity of 397 days or less;

) the issuer of the money market instrument and the quality of
the money market instrument have received a favourable credit
quality assessment pursuant to the Internal Credit Procedures
This requirement shall not apply to money market instruments
issued or guaranteed by the EU, a central authority or central
bank of an EU Member State, the European Central Bank, the
European Investment Bank, the European Stability Mechanism
or the European Financial Stability Facility.

d) where the MMF Sub-Funds invest in a securitisation or ABCP, it
is subject to the requirements laid down in B below.

1) Eligible securitisations and Asset-Backed Commercial Paper
(ABCPs) provided that the securitisation or ABCP is sufficiently
liquid, has received a favourable credit quality assessment
pursuant to the Internal Credit Procedures established by the
Management Company, see Internal Credit Procedures and is
any of the following:

a) a securitisation referred to in Article 13 of Commission
Delegated Regulation (EU) 2015/61%;

b) an ABCP issued by an ABCP programme which:

1. is fully supported by a regulated credit institution that
covers all liquidity, credit and material dilution risks, as
well as ongoing transaction costs and ongoing
programme-wide costs related to the ABCP, if
necessary to guarantee the investor the full payment of
any amount under the ABCP;

2. is not a re-securitisation and the exposures underlying
the securitisation at the level of each ABCP transaction
do not include any securitisation position;

3. does not include a synthetic securitisation as defined in
point (11) of Article 242 of Regulation (EU) No

575/2013°

) a simple, transparent and standardised (STS) securitisation,
as determined in accordance with the criteria and
conditions laid down in Articles 20, 21 and 22 of Regulation
(EU) 2017/2402 of the European Parliament and of the
Council, or an STS ABCP, as determined in accordance with
the criteria and conditions laid down in Articles 24, 25 and
26 of that Regulation.

2) The MMF Sub-Funds may invest in the securitisations or ABCPs
provided any of the following conditions is fulfilled, as
applicable:

a) the legal maturity at issuance of the securitisations referred
to in 1) a) above is two years or less and the time remaining
until the next interest rate reset date is 397 days or less;

b) the legal maturity at issuance or residual maturity of the
securitisations or ABCPs referred to in 1) b) and c) above is
397 days or less;

) The securitisations referred to in points 1) a) and c) above
are amortising instruments and have a weighted average
life of two years or less.

() Deposits with credit institutions provided that all of the following
conditions are fulfilled:

a) the deposit is repayable on demand or is able to be withdrawn
at any time;

b) the deposit matures in no more than 12 months;

c) the credit institution has its registered office in a EU Member
State or, where the credit institution has its registered office in
a third country, it is subject to prudential rules considered
equivalent to those laid down in European law in accordance
with the procedure laid down in Article 107(4) of Regulation (EU)
No 575/2013.

I Commission Delegated Regulation (EU) 2015/61 of 10 October 2014 to supplement Regulation (EU) No 575/2013 of the European Parliament and the Council

with regard to liquidity coverage requirement for Credit Institutions Text with EEA relevance. 2 Regulation (EU) No 575/2013 of the European Parliament and of
the Council of 26 June 2013 on prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 Text with EEA

relevance
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D) Reverse repurchase transactions provided that all of the following

conditions are fulfilled:

a) the Fund has the right to terminate the agreement at any time
upon giving prior notice of no more than two business days;

b) the assets received by the Fund as part of a reverse repurchase
transaction shall:

1. be money market instruments that fulfil the requirements
set out in 1) A) above;

2. have a market value which is at all times at least equal to
the cash paid out;

3. not be sold, reinvested, pledged or otherwise transferred;
4. not include securitisations and ABCPs;

5. be sufficiently diversified with a maximum exposure to a
given issuer of 15% of the MMF Sub-Fund’s net asset value
except where those assets take the form of money market
instruments that fulfil the requirements of I11) a) (vii) below.

6. be issued by an entity that is independent from the
counterparty and is expected not to display a high
correlation with the performance of the counterparty; By
way of derogation from (1) above, a MMF Sub-Fund may
receive as part of a reverse repurchase transaction liquid
transferable securities or money market instruments other
than those referred to in 1) A) above provided that those
assets comply with one of the following conditions:

(i) they are issued or guaranteed by the European Union, a
central authority or central bank of an Member State,
the European Central Bank, the European Investment
Bank, the European Stability Mechanism or the
European Financial Stability Facility provided that a
favourable credit quality assessment has been received
pursuant to the Internal Credit Procedures above.

(i) they are issued or guaranteed by a central authority or
central bank of a third country, provided that a
favourable credit quality assessment has been received
pursuant to the Internal Credit Procedures. The assets
received as part of a reverse repurchase transaction in
accordance with the above shall fulfil the diversification
requirements described under 1) a) vii).

€) The Investment Manager shall ensure that it is able to recall the
full amount of cash at any time on either an accrued basis or a
mark-to-market basis. When the cash is recallable at any time
on a mark-to-market basis, the mark-to-market value of the
reverse repurchase transaction shall be used for the calculation
of the net asset value per Share of the MMF Sub-Fund.

E) Units or shares of any other Short-Term MMF (“targeted MMF”)

provided that all of the following conditions are fulfilled:

a) no more than 10 % of the assets of the targeted MMF are able,
according to its fund rules or instruments of incorporation, to be
invested in aggregate in units or shares of targeted MMFs.

b) the targeted MMF does not hold units or shares of the acquiring
MMF Sub-Fund.

) the targeted MMF is authorised under the MMF Regulation.

[I) The MMF Sub-Funds may hold ancillary liquid assets.

i) The Investment Manager will invest no more than 5% of the
assets of any MMF Sub-Fund in money market instruments,

securitisations and ABCPs issued by the same issuing body. The
Investment Manager may not invest more than 10% of the
assets of such MMF Sub-Fund in deposits made with the same
credit institution, unless the structure of the Luxembourg
banking sector is such that there are insufficient viable credit
institutions to meet that diversification requirement and it is not
economically feasible for the MMF to make deposits in another
EU Member State, in which case up to 15 % of its assets may be
deposited with the same credit institution.

ii) By way of derogation from Ill) a) i), the first paragraph above, a
Short-Term VNAV MMF may invest up to 10% of its assets in
money market instruments, securitisations and ABCPs issued by
the same body provided that the total value of such Money
Market Instruments, securitisations and ABCPs held by the
relevant MMF Sub-Fund in each issuing body in which it invests
more than 5 % of its assets does not exceed 40 % of the value
of its assets.

iii) The aggregate of all of a MMF Sub-Fund’s exposures to
securitisations and ABCPs shall not exceed 20% of its assets,
whereby up to 15% of that MMF Sub-Fund’s assets may be
invested in securitisations and ABCPs that do not comply with
the criteria for the identification of simple transparent and
standadrised securitisations and ABCPs.

iv) The aggregate amount of cash provided to the same
counterparty acting on behalf of a MMF Sub-Fund in reverse
repurchase transactions shall not exceed 15 % of the assets of
that MMF Sub-Fund.

v) Notwithstanding the individual limits laid down in paragraph Il1)
a) i), the Investment Manager shall not combine, for each MMF
Sub-Fund, any of the following:

i) investments in money market instruments, securitisations
and ABCPs issued by, and/or

ii) deposits made with a single body in excess of 15% of that
MMF Sub-Fund’s assets.

vi) The limit of 15% laid down II1) a) v) above would be increased to
a maximum of 20% in money market instruments and deposits
to the extent the structure of the Luxembourg financial market
would be such that there are insufficient viable financial
institutions to meet that diversification requirement and it is not
economically feasible to use financial institutions in other EU
Member States.

vii) Notwithstanding the provisions outlined in Il1) a) i), the Fund is
authorised to invest up to 100% of the assets of any MMF Sub-
Fund, in accordance with the principle of risk spreading, in
money market instruments issued or guaranteed separately or
jointly by the EU, the national, regional and local administrations
of the Member States or their central banks, the European
Central Bank, the European Investment Bank, the European
Investment Fund, the European Stability Mechanism, the
European Financial Stability Facility, a central authority or
central bank of a member state of the OECD, Group of Twenty or
Singapore, the International Monetary Fund, the International
Bank for Reconstruction and Development, the Council of
Europe Development Bank, the European Bank for
Reconstruction and Development, the Bank for International
Settlements, or any other relevant international financial
institution or organisation to which one or more EU Member
States belong, provided that such Sub-Fund holds at least six
different issues by an issuer and that Sub-Fund limits the
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V)

V)

investment in money market instruments from the same issue to
a maximum of 30% of the total assets of such Sub-Fund.

viii) The limit laid down in the first paragraph of Ill) a) i) may be of a
maximum of 10% for certain bonds when they are issued by a
credit institution which has its registered office in a EU Member
State and is subject by law, to special public supervision
designed to protect bondholders. In particular, sums deriving
from the issue of these bonds must be invested in accordance
with the law, in assets which, during the whole period of validity
of the bonds, are capable of covering claims attached to the
bonds and which, in case of failure of the issuer, would be used
on a priority basis for the repayment of the principal and
payment of accrued interest. If a MMF Sub-Fund invests more
than 5% of its assets in the bonds referred to in the above
paragraph and issued by one issuer, the total value of such
investments may not exceed 40% of the value of the assets of
the MMF Sub-Fund.

ix) Notwithstanding the individual limits laid down in 1ll) a) i) the
MMF Sub-Funds may invest no more than 20 % of its assets in
bonds issued by a single credit institution where the
requirements set out in point (f) of Article 10(1) or point (c) of
Article 11(1) of Delegated Regulation (EU) 2015/61 are met,
including any possible investment in assets referred to in I11) a)
viii) above. Where a MMF Sub-Fund invests more than 5 % of its
assets in the bonds referred to in the above paragraph issued by
a single issuer, the total value of those investments shall not
exceed 60 % of the value of the assets of the relevant MMF Sub-
Fund, including any possible investment in assets referred to in
I11) @) viii) above, respecting the limits set out therein.
Companies which are part of the same group for the purposes of
the establishment of consolidated accounts, as defined in
accordance with directive 2013/34/EU or in accordance with
recognised international accounting rules, are regarded as a
single body for the purpose of calculating the limits contained in

section 1) a).

a) The Fund may not acquire on behalf of any MMF Sub-Fund more

than 10% of money market instruments, securitisations and ABCPs of
the same issuer.

b) Paragraph a) above shall not apply as regards money market

instruments issued or guaranteed by the EU, national, regional and
local administrations of the Member States or their central banks,
the European Central Bank, the European Investment Bank, the
European Investment Fund, the European Stability Mechanism, the
European Financial Stability Facility, a central authority or central
bank of a third country, the International Monetary Fund, the
International Bank for Reconstruction and Development, the Council
of Europe Development Bank, the European Bank for Reconstruction
and Development, the Bank for International Settlements, or any
other relevant international financial institution or organisation to
which one or more EU Member States belong.

a) The Fund may acquire units or shares of targeted MMFs as defined

under paragraph ) E) provided that, in principle, no more than 10%
in total of a MMF Sub-Fund’s assets be invested in units or shares of
targeted MMFs. A specific MMF Sub-Fund may be allowed to invest
more than 10% of its assets in units of other targeted MMFs in which
case it will be explicitly mentioned in its investment policy.

b) The Fund may acquire units or shares of another targeted MMF

provided that it represents no more than 5% of a MMF Sub-Fund’s
assets.

¢) Any MMF Sub-Fund which is allowed to derogate from the first

paragraph of item V) a) above may not invest in aggregate more
than 17.5% of its assets in units or shares of other targeted MMFs.

d) By derogation to b) and c) above, any MMF Sub-Fund may either:

(i) be a feeder MMF investing at least 85% of its assets in one other
single targeted MMF UCITS in accordance with Article 58 of the
UCITS Directive; or

(i) invest up until 20% of its assets in other targeted MMFs with a
maximum of 30% in aggregate of its assets in targeted MMFs
which are not UCITS in accordance with Article 55 of the UCITS
Directive, provided that the following conditions are met:

a. the relevant MMF Sub-Fund is marketed solely through an
employee savings scheme governed by national law and
which has only natural persons as investors;

b. the employee savings scheme referred to above only allows
investors to redeem their investment subject to restrictive
redemption terms which are laid down in national law,
whereby redemptions may only take place in certain
circumstances that are not linked to market developments.

e) The Management Company or other related company as defined

below may not levy any subscription or redemption fee on the units
or shares of the targeted MMF, nor may the Management Company
levy any Annual Management and Advisory Fee if it invests in units
or shares of other MMFs which:

i) it manages itself either directly or indirectly; or

ii) are managed by a company with which it is related by virtue of:
a. common management, or
b. common control, or

c. a direct or indirect interest of more than 10% of the capital
or the votes.

If a MMF Sub-Fund invests 10% or more in a targeted MMF, the
Fund will indicate in its annual report the total management fee
charged both to the relevant MMF Sub-Fund and to the targeted
MMF in which such MMF Sub-Fund has invested during the
relevant period.

f) The underlying investments held by the MMF Sub-Fund in which the

Fund invests do not have to be considered for the purpose of the
investment restrictions set forth under I1) a) above.

g) Any MMF Sub-Fund may act as a master fund for other funds.

h) Notwithstanding the foregoing, a MMF Sub-Fund may subscribe,

acquire and/or hold securities to be issued or issued by one or more
MMF Sub-Funds (qualifying as Short-Term MMFs) without the Fund
being subject to the requirements of the Law of 10 August 1915 on
commercial companies, as amended, with respect to the
subscription, acquisition and/or the holding by a company of its own
shares, under the condition however that:

1. the targeted MMF Sub-Fund does not, in turn, invest in the Sub-
Fund invested in this targeted MMF Sub-Fund; and

2. no more than 10% of the assets that the targeted MMF Sub-
Funds whose acquisition is contemplated may be in units of
UCITS and / or other UCls; and

3. voting rights, if any, attaching to the shares of the targeted MMF
Sub-Fund are suspended for as long as they are held by the
MMF Sub-Fund concerned and without prejudice to the
appropriate processing in the accounts and the periodic reports;
and
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4. in any event, for as long as these securities are held by the MMF
Sub-Fund, their value will not be taken into consideration for the
calculation of the net assets of the Fund for the purposes of
verifying the minimum threshold of the net assets imposed by
the Luxembourg Law.

V1) In addition a MMF Sub-Fund will not:
a) invest in assets other than those referred to under 1) above;

b) short sale money market instruments, securitisations, ABCPs and
units or shares of other MMFs ;

c) take direct or indirect exposure to equity or commodities, including
via derivatives, certificates representing them, indices based on
them, or any other means or instrument that would give an exposure
to them;

d) enter into securities lending agreements or securities borrowing
agreements, or any other agreement that would encumber the
assets of the Fund;

e) borrow and lend cash.

Each MMF Sub Fund must ensure an adequate spread of investment
risks by sufficient diversification;

VII) The Fund will in addition comply with such further restrictions in relation
to the MMF Sub-Funds as may be required by the regulatory authorities
in which the Shares are marketed.

3.2. LIQUIDITY RISK AND PORTFOLIO RISK LIMITATION RULES
REGARDING SHORT-TERM VNAV MMFS

The Fund for any of the MMF Sub-Funds shall comply on an ongoing basis
with all of the following portfolio requirements:

i) the MMF Sub-Fund’s portfolio is to have a WAM of no more than 60 days.

i) the MMF Sub-Fund’s portfolio is to have a WAL of no more than 120 days,
subject to the provision of the MMF Regulation;

iii) at least 7.5% of the MMF Sub-Fund’s assets are to be comprised of daily
maturing assets, reverse repurchase transactions which are able to be
terminated by giving prior notice of one working day, or cash which is
able to be withdrawn by giving prior notice of one working day; and

iv) at least 15% of the MMF Sub-Fund’s assets are to be comprised of weekly
maturing assets, reverse repurchase transactions which are able to be
terminated by giving prior notice of five working days, or cash which is
able to be withdrawn by giving prior notice of five working days. Up to
7.5% of the MMF Sub-Fund’s assets may be invested in money market
instruments or units or shares of other short-term MMFs provided that
they are able to be redeemed and settled within five working days.

3.3. ADDITIONAL INFORMATION REGARDING THE USE OF
REVERSE REPURCHASE TRANSACTIONS

Reverse repurchase transactions may be used by any MMF Sub-Fund.

Collateral management fees may apply to the services relating to tri-party
service arrangements entered into between the Fund, the counterparties
and the collateral manager, and which are required to ensure optimal
transfer of collateral between the Fund and its counterparties. The collateral
management fees (if any) are part of the Operating and Administrative
Expenses. Currently, the Fund has appointed Euroclear Bank, The Bank of
New York Mellon and JPMCB as collateral managers. JPMCB is an affiliate of
the Management Company. The entire revenue related to the reverse
repurchase transactions is received by the MMF Sub-Funds and is specified
in the Fund’s semi-annual and annual reports.

Where a MMF Sub-Fund is actually engaged in reverse repurchase
transactions in accordance with its investment policy, the maximum and the

expected proportion of assets under management of the MMF Sub-Fund that
could be subject to reverse repurchase transactions will be set out in Sub-
Fund Descriptions.

Use of the aforesaid techniques and instruments involves certain risks
including potential risks of the reinvestment of cash (See reverse repurchase
transactions risk) and there can be no assurance that the objective sought to
be obtained from such use will be achieved.

3.4. COLLATERAL RECEIVED IN RESPECT OF REVERSE
REPURCHASE TRANSACTIONS FOR MMF SUB-FUNDS

Assets received from counterparties in reverse repurchase transactions
constitute collateral.

The Fund will only enter into transactions with counterparties which the
Management Company believes to be creditworthy. The credit analysis of the
counterparties is tailored to the intended activity and may include, but is not
limited to, a review of the management, liquidity, profitability, corporate
structure, regulatory framework in the relevant jurisdiction, capital
adequacy, and asset quality. Approved counterparties will typically have a
public rating of A- or above. While there are no predetermined legal status
or geographical criteria applied in the selection of the counterparties, these
elements are typically taken into account in the selection process. The
counterparty does not have discretion over the composition or management
of a MMF Sub-Fund’s portfolio. Counterparty approval is not required in
relation to any investment decision made by a MMF Sub-Fund.

Collateral will be acceptable if it is in the form of eligible money market
instruments and liquid transferable securities or other money market
instruments, as per the provisions of 1) D) b) of Specific Investment Rules
applicable to the MMF Sub-Funds and has received a favourable assesment
pursuant to the Internal Credit Procedures, Given the high quality nature of
the counterparties to the reverse repurchase transactions, collateral is
viewed as a secondary source of repayment.

Collateral may be offset against gross counterparty exposure. In offsetting
collateral its value is reduced by a percentage (a “haircut”) which provides,
inter alia, for short term fluctuations in the value of the exposure and of the
collateral. Collateral received is not sold, reinvested or pledged.

Collateral should be sufficiently diversified in terms of country, markets and
issuers. The criterion of sufficient diversification with respect to issuer
concentration is considered to be respected if a MMF Sub-Fund receives
from a counterparty a basket of collateral with a maximum exposure to a
given issuer of 15% of the MMF Sub-Fund’s net asset value except where
those assets take the form of money market instruments that fulfil the
requirements of I11) a) vii) of Specific Investment Rules applicable to the MMF
Sub-Funds. When a MMF Sub-Fund is exposed to different counterparties,
the different baskets of collateral should be aggregated to calculate the 15%
limit of exposure to a single issuer. By way of derogation from this sub-
paragraph and under the conditions set forth by the MMF Regulation a MMF
Sub-Fund may be fully collateralised in liquid transferable securities and
money market instruments as per the provisions of 1) D) b) of Specific
Investment Rules applicable to the MMF Sub-Funds above. Such a MMF Sub-
Fund should receive securities from at least six different issues, but
securities from any single issue should not account for more than 30% of
the MMF Sub-Fund’s assets. Please see Permitted collateral and levels of
collateralisation for reverse repurchase transactions for MMF Sub-Funds for
further details of this derogation.

Where there is a title transfer, collateral received will be held by the
Depositary (or sub-custodian on the behalf of the Depositary) on behalf of
the relevant MMF Sub-Fund in accordance with the Depositary’s safekeeping
duties under the Depositary Agreement. For other types of collateral
arrangements, the collateral can be held by a third party custodian that is
subject to prudential supervision by its regulator and is unrelated to the
provider of the collateral. With respect to reverse repurchase transactions
denominated in USD, the collateral is held by JPMCB or by The Bank of New
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York Mellon, each in their capacity as collateral manager and acting as a
third-party custodian. JPMCB and The Bank of New York Mellon are subject
to prudential supervision by their respective regulators and are unrelated to
the provider of the collateral.

Collateral will be valued on each Valuation Day, using last available market
prices and taking into account appropriate discounts determined for each

asset class based on the haircut policy as set out in Permitted collateral and
levels of collateralisation for reverse repurchase transactions for MMF Sub-
Funds . The collateral will be marked to market daily and may be subject to
daily variation margin requirements. No review of the applicable haircut
levels is undertaken in the context of the valuation of collateral.
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Permitted collateral and levels of collateralisation for reverse repurchase transactions for MMF Sub-Funds

As further described in Collateral Received in Respect of Reverse Repurchase Transactions for MMFE Sub-Funds, the MMF Sub-Funds (as listed below) could
receive collateral issued or guaranteed by a single governmental or supranational entity disclosed under item I. D) b) in section Specific Investment Rules
applicable to the MMF Sub-Fund in excess of 15% of a MMF Sub-Fund’s net asset value under the conditions set forth in applicable Luxembourg laws and
regulations. In this context, the following issuers will be acceptable:

JPMorgan Funds - EUR Money Market VNAV Fund Republic of Austria, Republic of Germany, Kingdom of the Netherlands’, Republic of Finland, Grand Duchy of
Luxembourg, French Republic, Kingdom of Belgium, European Investment Bank, European Financial Stability Facility,
European Union, European Stahility Mechanism, Caisse D’Amortissement De La Dette Sociale, FMS Wertmanagement,
Rentenbank, Kommunalbanken AS, Kreditanstalt fiir Wiederaufbau

JPMorgan Funds - USD Money Market VNAV Fund US Treasury

Where Sub-Funds enter into Reverse Repurchase Agreements with counterparties that comply with Article 2 paragraph 6 of Commission Delegated Regulation
2018/990 of 10 April 2018, the permitted types of collateral, level of collateral required and haircut policies are below. Where Sub-Funds enter into Reverse
Repurchase Agreements with counterparties that do not comply with Article 2 paragraph 6 of Commission Delegated Regulation 2018/990 of 10 April 2018, the
provisions of paragraphs 1-5 of Article 2 shall apply. It is currently not the intention of the Fund to use such counterparties which do not comply with Article 2
paragraph 6 above and this Prospectus will be updated accordingly at the next opportunity if this changes.

Reverse repurchase transactions in Reverse repurchase transactions denominated in
Activity currencies other than Usb usp
Level of collateralisation Full collateralisation plus a haircut, Full collateralisation plus a haircut, expressed below as a
expressed below as a percentage of percentage of gross counterparty exposure!

gross counterparty exposure!

Collateral types accepted:

Cash 0% 0%
High quality government bonds 2%
us treasuries 2%
us government-sponsored enterprises and agency debentures 2%
US municipal debt 5%
Non-US agencies 2%
Supranationals 2%
Money Market Instruments? g 5%
Other sovereign debt 5%

1 Collateral levels expressed as current target levels to reflect the frequent renegotiation of collateral levels. Such target levels may vary from time to time. The intention is to
target a minimum level of 2%. However, in certain circumstances negotiations with counterparties may result in a lower amount of collateral, however, this will, in any case not fall
below 100% collateralisation. © Corporate bonds qualifying as money market instruments will be subject to a 5% haircut.
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HOW THE SUB-FUNDS USE DERIVATIVES, INSTRUMENTS AND TECHNIQUES

WHY THE SUB-FUNDS MAY USE DERIVATIVES

A Sub-Fund may use derivatives for any of the following purposes as
described below:

Investment purposes

A Sub-Fund that intends to use derivatives to achieve its investment
objective may employ derivatives to facilitate a variety of investment
techniques including, but not limited to:

" 3s a substitute for investing directly in securities
= enhancing returns for the Sub-Fund

" implementing investment strategies that can only be achieved through
derivatives, such as a “long-short” strategy

® managing duration, yield curve exposure or credit spread volatility

" gaining or adjusting exposure to particular markets, sectors or currencies
Hedging

Derivatives used for the purpose of hedging seek to reduce risk such as
credit, currency, market and interest rate (duration) risk. Hedging can take

place at a portfolio level or, in respect of currency or duration hedging, at
Share Class level.

Efficient portfolio management (EPM)

Efficient portfolio management means the cost-effective use of derivatives,
instruments and techniques to reduce risks or costs or to generate additional
capital or income. The techniques and instruments will relate to transferable
securities or money market instruments, and the risks generated will be
consistent with the Sub-Fund’s risk profile and be adequately captured by
the risk management process.

To understand how a particular Sub-Fund may use derivatives, see Sub-Fund
Descriptions and the Sub-Fund Derivatives Usage table at the end of this
section.

TYPES OF DERIVATIVES A SUB-FUND CAN USE

A Sub-Fund may use a range of derivatives to achieve a particular
investment outcome such as:

" Options A Sub-Fund may invest in call or put options on equities, interest
rates, indices, bonds, currencies, commodity indices or other instruments.

® Futures A Sub-Fund may enter into listed futures contracts on equities,
interest rates, indices, bonds, currencies, or other instruments or options
on such contracts.

= Forwards Typically foreign exchange contracts.

® Swaps These may include total return swaps (TRS), contracts for difference
(CFDs), foreign exchange swaps, commodity index swaps, interest rate
swaps and swaps on baskets of equities, volatility swaps, variance swaps
and credit default swap indices.

" Mortgage TBAs

Futures and certain options are exchange-traded. All other types of
derivatives are generally over the counter (OTC) meaning they are in effect
private contracts between the Fund on behalf of a relevant Sub-Fund and a
counterparty. The Depositary verifies the ownership of the OTC derivatives of
the Sub-Funds and maintains an updated record of these derivatives.

For any index-linked derivatives, the index provider determines the
rebalancing frequency, and there is no cost to the relevant Sub-Fund when
the index itself rebalances.

When a Sub-Fund invests in TRS or other derivatives with similar
characteristics, the underlying assets and investment strategies to which

exposure will be gained are described in the Sub-Fund Descriptions.

If usage of TRS (including CFD) is permitted for a Sub-Fund, the expected
and maximum proportion of the NAV on which exposure will be gained is
disclosed in the Sub-Fund Derivatives Usage table. This is disclosed as 0% if
these instruments are permitted but are not currently used as at the date of
this Prospectus. The Sub-Fund Derivatives Usage table will be updated
before the Sub-Fund can start using TRS.

Any Sub-Fund engaging in short positions through derivatives must always
hold sufficient liquid assets to cover its obligations arising from these
positions.

Sub-Funds may be required to place initial and/or variation margin with its
counterparty. As a result it may need to hold a proportion of its assets in
cash or other liquid assets to satisfy any applicable margin requirements for
the Sub-Fund or any currency or duration hedged Share Classes. This may
have a positive or negative impact on the performance of the Sub-Fund or
any currency or duration hedged Share Classes.

TYPES OF INSTRUMENTS AND TECHNIQUES A SUB-FUND CAN
USE

A Sub-Fund may also use the following instruments and techniques for the
purposes of efficient portfolio management (as described above):

= Securities lending The lending of any transferable securities or money

market instruments a Sub-Fund holds to counterparties approved by the
Fund (which may include affiliates of JPMorgan Chase & Co). All securities
lent will be held in custody by the depositary (or a sub-custodian acting on
the depositary’s behalf) in a registered account open in the depositary’s
books for safekeeping. The generally low levels of counterparty risk and
market risk associated with securities lending are further mitigated by,
respectively, counterparty default protection from the lending agent and
the receipt of collateral as described below.

® Reverse repurchase transactions An agreement to buy a security and sell

it back to the original owner at a specified time and (typically higher)
price.

DISCLOSURES OF USE OF INSTRUMENTS AND TECHNIQUES

Securities lending The expected and maximum proportion of the NAV that
can be lent out is disclosed for each Sub-Fund in Sub-Fund Descriptions. If
securities lending is not disclosed in Sub-Fund Descriptions for a particular
Sub-Fund, it may still engage in securities lending up to 20% and the
relevant Sub-Fund Description will be updated at the next opportunity.

Reverse repurchase transactions The expected and maximum proportion
of the NAV subject to reverse repurchase transactions is disclosed for
each Sub-Fund in Sub-Fund Descriptions. Where use is permitted in the
Sub-Fund’s investment policy but the proportion of assets subject to
reverse repurchase transactions is 0% as at the date of this Prospectus,
the maximum proportion of assets that can be subject to reverse
repurchase transactions is 100% and the Prospectus will be updated as
above at the next opportunity.

COUNTERPARTIES TO DERIVATIVES AND TECHNIQUES

The Fund or the Management Company as its authorised delegate must
approve counterparties before they can serve as such for the Fund. To be
approved a counterparty must:

" be considered creditworthy by the Management Company

= undergo analysis applicable to the counterparty’s intended activity, which

can include a review of such aspects as company management, liquidity,
profitability, corporate structure, capital adequacy and asset quality, as
well as the regulatory framework in the relevant jurisdiction. While there
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are no predetermined legal status or geographical criteria applied to the
selection process, these elements are typically taken into account.

= comply with prudential rules considered by the CSSF as equivalent to EU
prudential rules

= typically have a public credit rating of at least A-

No counterparty to a Sub-Fund derivative can serve as an Investment
Manager of a Sub-Fund or otherwise have any control or approval over the
composition or management of a Sub-Fund’s investments or transactions or
over the assets underlying a derivative.

COLLATERAL POLICIES

These policies apply to assets received from counterparties in connection
with transactions in securities lending, reverse repurchase transactions and
OTC derivatives other than currency forwards. Such collateral must meet the
requirements of ESMA guidelines 2014/937 including the standards for
liquidity, valuation, issue, credit quality, correlation and diversification.
Collateral received from a counterparty in any transaction may be used to
offset the overall exposure to that counterparty.

In general, for collateral received in connection with efficient portfolio
management and OTC derivatives, no single issue, measured across all
counterparties, should account for more than 20% of a Sub-Fund’s NAV.
However, those Sub-Funds in the table immediately below may be fully

collateralised in transferable securities and money market instruments
issued or guaranteed by an EU Member State, one or more of its local
authorities, another member state of the OECD, or a public international
body to which one or more EU Member States belongs. Such a Sub-Fund
should receive securities from at least six different issues, but securities
from any single issue should not account for more than 30% of the Sub-
Fund’s NAV.

Given the high quality nature of the counterparties to the reverse
repurchase transactions, collateral is viewed as a secondary source of
repayment. In addition, for securities lending, the collateral received is of
high quality and the risks are mitigated by the lending agent’s agreement to
indemnify against counterparty default. As a result, no maturity constraints
apply to the collateral received.

An appropriate stress testing policy is in place for Sub-Funds that receive
collateral for at least 30% of their assets to ensure regular stress tests are
carried out under normal and exceptional liquidity conditions to enable an
adequate assessment of the liquidity risks attached to the collateral.

Collateral will be valued on each Valuation Day, using the last available
market prices and taking into account appropriate discounts determined for
each asset class based on the haircut as set out in Permitted collateral and
levels of collateralisation. The collateral will be marked to market daily and
may be subject to daily variation margin requirements.

Sub-Funds that can receive collateral from a single issuer in excess of 20% of its NAV

Sub-Fund Issuers

JPMorgan Funds - Managed Reserves Fund UsS Treasury

JPMorgan Funds - Sterling Managed Reserves Fund UK Treasury

Permitted collateral and levels of collateralisation

Where Sub-Funds enter into securities lending, reverse repurchase transactions and OTC derivative transactions, the permitted types of collateral, level of
collateral required and haircut policies (the discount a Sub-Fund applies to collateral value as a way of limiting exposure to market and liquidity risk) are as
shown below. These haircut levels are systematically applied to all collateral received by the relevant Sub-Funds and are not reviewed or modified when valuing

the collateral.

Reverse repurchase

transactions in
currencies other than

Activity Securities lending usp

Reverse repurchase Bilateral OTC derivatives subject
transactions denominated in to ISDA agreements with credit
usop support annexes

Full collateralisation
plus a haircut,
expressed below as a
percentage of gross

Level of collateralisation

Full collateralisation plus
a haircut, expressed
below as a percentage of
gross counterparty

Daily cash settlement of gains and
losses above the lower of a typical
de minimis USD 250,000 and the
regulatory OTC counterparty

Full collateralisation plus a
minimum haircut of 2% excluding
cash and reverse repurchase
transactions with Federal

counterparty exposure.! Reserve Bank of New York.2 credit limit of 10% of NAV.
exposure.
Collateral types accepted:
Cash 2% 0% 0% 0%
Cash with a mismatch of currency of
exposure and currency of collateral 5%
Reverse repurchase transactions with the
Federal Reserve Bank of New York 0%
High quality government bonds 2% 2%
High quality government bonds with a
mismatch of currency of exposure and
currency of collateral 5%
us treasuries (bills, bonds, notes and
strips) 2% 2%
us agency debentures 2%
us agency CMO/REMIC 3%
US agency mortgage backed securities 2%
US municipal debt, investment grade 5%
Asset backed securities, investment grade 5%
Corporate bonds, investment grade 5%
Money market securities, investment
grade 5%
Other sovereign debt, investment grade 5%
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Equities 10%
Private Label CMO, investment grade

8%
8%

1 Non-USD reverse repurchase transactions have fixed collateral levels.

2 USD collateral levels expressed as current target levels to reflect the frequent renegotiation of collateral levels in the US market. The policy is to track the market median haircut

levels for each collateral type as reported by the Federal Reserve Bank of New York.

LENDING AGENT, COLLATERAL AGENT AND COLLATERAL
MANAGER

For securities lending the current lending agent and collateral agent is
JPMCB. For reverse repurchase transactions, the current collateral managers
are Euroclear Bank, Bank of New York Mellon and JPMCB. JPMCB is an
affiliate of the Management Company.

REINVESTMENT OF COLLATERAL

Cash collateral will either be placed in bank deposits or invested in high-
quality government bonds, reverse repurchase transactions or Short-Term
Money Market Funds that calculate a daily NAV and are rated AAA or
equivalent. To the extent required by the CSSF, reinvestment of cash
collateral must be taken into account for the calculation of a Sub-Fund’s
global exposure. All investments will meet diversification requirements
disclosed above.

If a Sub-Fund invests cash collateral from securities lending in reverse
repurchase transactions, the limits that apply to securities lending will
extend to reverse repurchase transactions as disclosed in How the Sub-
Funds Use Derivatives, Instruments and Techniques.

Non-cash collateral will not be sold, reinvested or pledged.

CUSTODY OF COLLATERAL

Collateral the ownership of which is transferred to the Sub-Fund will be held
by the Depositary (or sub-custodian on behalf of the Depositary on behalf of
the relevant Sub-Fund in accordance with the Depositary’s safekeeping
duties under its Depositary Agreement). With other types of collateral
arrangements, collateral can be held by a third party custodian that is
subject to prudential supervision and is unrelated to the collateral provider.
With respect to reverse repurchase transactions denominated in USD, the
collateral is held by JPMCB or by The Bank of New York Mellon, each in their
capacity as collateral manager and acting as a third-party custodian. JPMCB
and The Bank of New York Mellon are subject to prudential supervision by
their respective regulators and are unrelated to the provider of the
collateral.

Counterparty and collateral risk

Collateral is received from counterparties in connection with transactions in
securities lending, reverse repurchase transactions and OTC derivatives other
than currency forwards. A counterparty may become unable or unwilling to
meet its obligations to the Sub-Fund, resulting in losses to the Sub-Fund.

In the event of default, the counterparty would forfeit its collateral on the
transaction. However if a transaction is not fully collateralised, the collateral
may not cover the credit exposure to the counterparty. Collateral may be
held either by the Depositary or by a third party custodian and there is a risk
of loss if the custodian or sub-custodian are negligent or become insolvent.

REVENUES PAID TO THE SUB-FUNDS

In general, any net revenues from the use of derivatives and techniques will
be paid to the applicable Sub-Fund, in particular:

® From total return swaps: all revenues, as the Management Company will
not take any fees or costs out of those revenues additional to the Annual
Management and Advisory Fee.

® From reverse repurchase transactions: all revenue. Collateral
management fees may apply to the services relating to tri-party service
arrangements entered into between the Fund, the counterparties and the
collateral manager and which are required to ensure optimal transfer of
collateral between the Fund and its counterparties. The collateral
management fees (if any) are part of the operating and administrative
expenses.

" From securities lending: the lending agent is authorised to receive 10% of
the gross revenue, with the remaining 90% of the gross revenue being
received by the relevant Sub-Fund.

The revenue received by the Sub-Funds arising from securities lending and
reverse repurchase transactions is disclosed in the Shareholder Reports.
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SUB-FUND DERIVATIVES USAGE

The table below sets out the main types of derivatives used for each Sub-Fund, what they are used for and the expected level of leverage for those Sub-Funds that use VaR to measure risk.

The investment exposure gained through the use of derivatives must not cause a Sub-Fund to deviate from its investment objective and policies and must comply with the limits set out in Investment Restrictions and Powers

SIS Expected
All other Leverage (%)
Investment Swaps & CDX VaR Sub-Funds
Purposes EPM Hedging Forwards Futures Options TRS & CFD / iTraxx Mortgage TBAs only
Equity Funds
JPMorgan Funds - Africa Equity Fund - \/ \/ ° ° - - _ B
JPMorgan Funds - America Equity Fund - \/ \/ - ° - - - _
JPMorgan Funds - ASEAN Equity Fund - \/ \/ ° ° - _ _ _
JPMorgan Funds - Asia Growth Fund - \/ \/ ° ° - - . .
JPMorgan Funds - Asia Pacific Equity Fund - \/ \/ ° ° - - - -
JPMorgan Funds - Brazil Equity Fund - v v ° ° - = - -
JPMorgan Funds - China Fund - \/ \/ ° ° R R R R
JPl\/Iorgan‘ Eunds - China A-Share i ‘/ ‘/ . . i i _ _
Opportunities Fund
JPMorgan Funds - Emerging Europe Equity
Fund ) v v ¢ ¢ ) ) ) )
J?Morggn Fund_s - Emerging Markets . . i . i i e
Diversified Equity Plus Fund
JPMorgan Funds - Emerging Markets
Dividend Fund ) v v ¢ ¢ ) ) ) )
JFFL‘JI\:grgan Funds - Emerging Markets Equity ‘/ ‘/ . . i i i i
JPI\/Iorgan‘ Eunds - Emerging Markets ) ‘/ ‘/ R . i i i i
Opportunities Fund
JPMorgan Funds - Emerging Markets Small ‘/ ‘/ . . i i 