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Fund overviewFund overview
Investment objective Investment objective AA

To provide longTo provide long­­term capital growth by investing term capital growth by investing 
primarily in Japanese companies.primarily in Japanese companies.  

Morningstar style box Morningstar style box ®  ®  BB

  

  
Fund statisticsFund statistics

Morningstar CategoryMorningstar CategoryTMTM
Japan Equity Japan Equity ­­  

Currency Currency 
HedgedHedged

Fund manager(s)Fund manager(s) Robert Lloyd,Robert Lloyd,  
Aisa OgoshiAisa Ogoshi

Client portfolio Client portfolio   
manager(s)manager(s)

Pacific Regional Pacific Regional 
GroupGroup

Fund launch dateFund launch date 16/11/8816/11/88
Fund size (as at 31/05/15)Fund size (as at 31/05/15) JPY 118970.0mJPY 118970.0m
NAV (as at 31/05/15)NAV (as at 31/05/15) 135.44135.44
12M NAV High (as at 12M NAV High (as at 
31/05/15)31/05/15)

135.44135.44

12M NAV Low (as at 17/10/14)12M NAV Low (as at 17/10/14) 90.4390.43
Share class launch date Share class launch date CC 21/02/1421/02/14
  

Fund codesFund codes
ISINISIN LU1030900838LU1030900838
BloombergBloomberg JPMJECH LXJPMJECH LX
ReutersReuters LU1030900838.LUFLU1030900838.LUF
  
  

Fund highlightsFund highlights
  
JPMF Japan Equity Fund is a core product designed for JPMF Japan Equity Fund is a core product designed for 
investors looking for pure, broad market exposure only investors looking for pure, broad market exposure only 
to the Japanese stock market. The Fund aims to invest in to the Japanese stock market. The Fund aims to invest in 
quality Japanese companies which are generating quality Japanese companies which are generating 
aboveabove­­average growth per share and whose share price average growth per share and whose share price 
is at an attractive valuation. is at an attractive valuation.   
J.P. Morgan Asset ManagementJ.P. Morgan Asset Management’’s Japan Portfolio Group s Japan Portfolio Group 
(JPG) have been managing money in Japan since 1969 (JPG) have been managing money in Japan since 1969 
and are responsible for managing a wide range of and are responsible for managing a wide range of 
Japanese mandates. Japanese mandates.   
The process is an active style of portfolio management The process is an active style of portfolio management 
which focuses primarily on stock selection conducted by which focuses primarily on stock selection conducted by 
experienced specialists located within Japan. It offers the experienced specialists located within Japan. It offers the 
greatest opportunities to add value to portfolios by greatest opportunities to add value to portfolios by 
providing significant outperformance in a disciplined providing significant outperformance in a disciplined 
manner.manner.

 

Quarterly commentsQuarterly comments (as at 31/03/15)(as at 31/03/15)
ReviewReview
The stock market performed strongly from the end of January. Volatility in the government bond market rose from the The stock market performed strongly from the end of January. Volatility in the government bond market rose from the 
beginning of the quarter, while the Japanese yen has been trading within a relatively tight range against the US dollar.beginning of the quarter, while the Japanese yen has been trading within a relatively tight range against the US dollar.  
  
The fund outperformed the benchmark. Stock selection was the main driver of outperformance, while sector allocation was The fund outperformed the benchmark. Stock selection was the main driver of outperformance, while sector allocation was 
also a positive contributor. At the sector level, overweighting the services and retail trade sectors and underweighting also a positive contributor. At the sector level, overweighting the services and retail trade sectors and underweighting 
transportation equipment, iron and steel, electric power and gas and banks, added value.transportation equipment, iron and steel, electric power and gas and banks, added value.  
  
The strongest contributions at the stock level were picks within the services and real estate sectors. Two of the bestThe strongest contributions at the stock level were picks within the services and real estate sectors. Two of the best­­
performing positions were Japan Airport Terminal and Oriental Land, both of which have been big beneficiaries of the performing positions were Japan Airport Terminal and Oriental Land, both of which have been big beneficiaries of the 
surge in tourist numbers in Japan. Picks within the electric appliance sector were major contributors, with Keyence and surge in tourist numbers in Japan. Picks within the electric appliance sector were major contributors, with Keyence and 
Mabuchi Motor the bestMabuchi Motor the best­­performing positions. Mabuchi Motor performed strongly after benefitting from the increasing performing positions. Mabuchi Motor performed strongly after benefitting from the increasing 
penetration of electronics in cars and also improved its shareholder return policy.penetration of electronics in cars and also improved its shareholder return policy.  
  
At the stock level, picks within the pharmaceutical sector detracted from performance. The worstAt the stock level, picks within the pharmaceutical sector detracted from performance. The worst­­performing position was performing position was 
an overweight in Fuji Heavy, the maker of Subaru cars, which fell after reporting lacklustre results.an overweight in Fuji Heavy, the maker of Subaru cars, which fell after reporting lacklustre results.  

OutlookOutlook
The book value of the Japanese market continues to trade at a discount to global levels, while the earnings growth outlook The book value of the Japanese market continues to trade at a discount to global levels, while the earnings growth outlook 
remains very attractive. Meanwhile, the Bank of Japan is expected to continue with existing levels of quantitative easing at remains very attractive. Meanwhile, the Bank of Japan is expected to continue with existing levels of quantitative easing at 
least for the first half of the year.least for the first half of the year.  

Benchmark Benchmark DD

TOPIX (Total Return Net) Hedged to USDTOPIX (Total Return Net) Hedged to USD

PerformancePerformance (as at 31/05/15)(as at 31/05/15)
Cumulative performanceCumulative performance
■ J P M o r g a n  C  ( a c c )  J P M o r g a n  C  ( a c c )  J P M o r g a n  C  ( a c c )  J P M o r g a n  C  ( a c c )  ­­­­  USD  USD  USD  USD 

( h e d g e d )( h e d g e d )( h e d g e d )( h e d g e d ) ■ Benchmark Benchmark 
DD

Calendar year performanceCalendar year performance
■ J P M o r g a n  C  ( a c c )  J P M o r g a n  C  ( a c c )  J P M o r g a n  C  ( a c c )  J P M o r g a n  C  ( a c c )  ­­­­  USD  USD  USD  USD 

( h e d g e d )( h e d g e d )( h e d g e d )( h e d g e d ) ■ Benchmark Benchmark 
DD

Cumulative performanceCumulative performance
%%%% 1 M1 M1  M1  M 3  M3  M3  M3  M 1 Y1  Y1  Y1  Y 3  Y3  Y3  Y3  Y 5  Y5  Y5  Y5  Y 10 Y10 Y10 Y10 Y
JPMorgan C (acc) JPMorgan C (acc) ­­ USD (hedged) USD (hedged) 5.545.54 9.739.73 47.9447.94 ­­ ­­ ­­
Benchmark Benchmark DD 4.984.98 10.5610.56 40.9240.92 ­­ ­­ ­­
  

Calendar year performanceCalendar year performance
    2011201120112011 2 0 1 22 0 1 22 0 1 22 0 1 2 2 0 1 32 0 1 32 0 1 32 0 1 3 2014201420142014 YTDYTDYTDYTD
JPMorgan C (acc) JPMorgan C (acc) ­­ USD (hedged) USD (hedged) ­­ ­­ ­­ ­­ 21.6821.68

Benchmark Benchmark DD ­­ ­­ ­­ ­­ 19.6519.65
  

Annualised performanceAnnualised performance
%%%% 1 Y1 Y1  Y1  Y 3  Y3  Y3  Y3  Y 5  Y5  Y5  Y5  Y S ince  incept ionS ince  incept ionS ince  incept ionS ince  incept ion
JPMorgan C (acc) JPMorgan C (acc) ­­ USD (hedged) USD (hedged) 47.9447.94 ­­ ­­ 29.6129.61
Benchmark Benchmark DD 40.9240.92 ­­ ­­ 30.0830.08
  

P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .
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Fund factsFund facts
Fund chargesFund charges

Initial charge (max.)Initial charge (max.) 0.00%0.00%
Redemption charge (max.)Redemption charge (max.) 0.00%0.00%
Annual Mgt.Annual Mgt. 0.75%0.75%
Distribution FeeDistribution Fee 0.00%0.00%
ExpensesExpenses 0.20%0.20%
TER (Total Expense Ratio)TER (Total Expense Ratio) 0.95%0.95%
  
  

Statistical analysis Statistical analysis 
reviewreview

(as at 31/05/15)(as at 31/05/15)

    3  years3  years3  years3  years 5  years5  years5  years5  years
CorrelationCorrelation ­­ ­­
AlphaAlpha ­­ ­­
BetaBeta ­­ ­­
Annualised volatilityAnnualised volatility ­­ ­­
Sharpe ratioSharpe ratio ­­ ­­
Tracking errorTracking error ­­ ­­
Information ratioInformation ratio ­­ ­­
  

Investor suitabilityInvestor suitability
Investor profileInvestor profile
This is an equity fund designed to give investors broad market exposure to the Japanese stock market. Therefore, the fund This is an equity fund designed to give investors broad market exposure to the Japanese stock market. Therefore, the fund 
may be suitable for investors looking to add a single country holding to an existing diversified portfolio, or for investors may be suitable for investors looking to add a single country holding to an existing diversified portfolio, or for investors 
looking for a standalone core equity investment aimed at producing longlooking for a standalone core equity investment aimed at producing long­­term capital growth. Because the fund is invested term capital growth. Because the fund is invested 
in equities, and because of the individual economic, currency and political risks associated with single country investing, the in equities, and because of the individual economic, currency and political risks associated with single country investing, the 
fund may be suitable for investors with at least a five year investment horizon.fund may be suitable for investors with at least a five year investment horizon.  

Key risksKey risks
The value of your investment may fall as well as rise and you may get back less than you originally invested. The value of your investment may fall as well as rise and you may get back less than you originally invested.   
Because the SubBecause the Sub­­Fund is aggressively managed, volatility may be high as the SubFund is aggressively managed, volatility may be high as the Sub­­Fund may take larger position sizes, may Fund may take larger position sizes, may 
have high turnover of holdings and at times may have a significant exposure to certain areas of the market. have high turnover of holdings and at times may have a significant exposure to certain areas of the market.   
The value of equity securities may go down as well as up in response to the performance of individual companies and The value of equity securities may go down as well as up in response to the performance of individual companies and 
general market conditions. general market conditions.   
The single market in which the SubThe single market in which the Sub­­Fund invests may be subject to particular political and economic risks, and as a result, Fund invests may be subject to particular political and economic risks, and as a result, 
the Subthe Sub­­Fund may be more volatile than more broadly diversified funds. Fund may be more volatile than more broadly diversified funds.   
The SubThe Sub­­Fund may invest in securities of smaller companies which may be less liquid, more volatile and tend to carry Fund may invest in securities of smaller companies which may be less liquid, more volatile and tend to carry 
greater financial risk than securities of larger companies. greater financial risk than securities of larger companies.   
Movements in currency exchange rates can adversely affect the return of your investment. The currency hedging that may Movements in currency exchange rates can adversely affect the return of your investment. The currency hedging that may 
be used to minimise the effect of currency fluctuations may not always be successful. be used to minimise the effect of currency fluctuations may not always be successful.   

HoldingsHoldings

10 largest holdings10 largest holdings
(as at (as at 

30/04/15)30/04/15)

E q u i t y  h o l d i n gE q u i t y  h o l d i n gE q u i t y  h o l d i n gE q u i t y  h o l d i n g W e i g h tW e i g h tW e i g h tW e i g h t
Keyence (Electric Appliances)Keyence (Electric Appliances) 5.0%5.0%
Fanuc (Electric Appliances)Fanuc (Electric Appliances) 3.0%3.0%
Rakuten (Services)Rakuten (Services) 2.9%2.9%
KDDI (Information & KDDI (Information & 
Communication)Communication)

2.8%2.8%

Mabuchi Motor (Electric Mabuchi Motor (Electric 
Appliances)Appliances)

2.7%2.7%

SMC (Machinery)SMC (Machinery) 2.7%2.7%
Murata Manufacturing (Electric Murata Manufacturing (Electric 
Appliances)Appliances)

2.6%2.6%

Asahi Intecc (Precision Asahi Intecc (Precision 
Instruments)Instruments)

2.6%2.6%

Don Quijote (Retail Trade)Don Quijote (Retail Trade) 2.6%2.6%
Casio Computer (Electric Casio Computer (Electric 
Appliances)Appliances)

2.5%2.5%

  

Sector breakdownSector breakdown (as at 31/05/15)(as at 31/05/15)

SectorSectorSectorSector F u n dF u n dF u n dF u n d B e n c h m a r k  B e n c h m a r k  B e n c h m a r k  B e n c h m a r k  DDDD Deviat ionDeviat ionDeviat ionDeviat ion
Electric AppliancesElectric Appliances 25.6%25.6% 13.1%13.1% 12.5%12.5%
ServicesServices 16.0%16.0% 3.1%3.1% 12.9%12.9%
Retail TradeRetail Trade 10.9%10.9% 4.4%4.4% 6.5%6.5%
Information & CommunicationInformation & Communication 5.4%5.4% 6.6%6.6% ­­1.2%1.2%
MachineryMachinery 5.0%5.0% 5.1%5.1% ­­0.1%0.1%
Transportation EquipmentTransportation Equipment 4.7%4.7% 11.6%11.6% ­­6.9%6.9%
BanksBanks 4.7%4.7% 9.8%9.8% ­­5.1%5.1%
ChemicalsChemicals 4.6%4.6% 5.9%5.9% ­­1.3%1.3%
PharmaceuticalPharmaceutical 3.4%3.4% 4.6%4.6% ­­1.2%1.2%
Precision InstrumentsPrecision Instruments 2.8%2.8% 1.3%1.3% 1.5%1.5%
Real EstateReal Estate 2.7%2.7% 2.9%2.9% ­­0.2%0.2%
Other Financing BusinessOther Financing Business 2.6%2.6% 1.3%1.3% 1.3%1.3%
Rubber ProductsRubber Products 2.6%2.6% 0.9%0.9% 1.7%1.7%
Metal ProductsMetal Products 2.0%2.0% 0.6%0.6% 1.4%1.4%
Wholesale TradeWholesale Trade 1.9%1.9% 4.2%4.2% ­­2.3%2.3%
ConstructionConstruction 1.7%1.7% 2.6%2.6% ­­0.9%0.9%
Other ProductsOther Products 1.5%1.5% 1.5%1.5% 0.0%0.0%
FoodsFoods 0.9%0.9% 4.0%4.0% ­­3.1%3.1%
Securities Securities & Commodity Futures& Commodity Futures 0.7%0.7% 1.4%1.4% ­­0.7%0.7%
Land TransportationLand Transportation 0.0%0.0% 3.9%3.9% ­­3.9%3.9%
InsuranceInsurance 0.0%0.0% 2.7%2.7% ­­2.7%2.7%
Electric Power & GasElectric Power & Gas 0.0%0.0% 2.1%2.1% ­­2.1%2.1%
Iron & SteelIron & Steel 0.0%0.0% 1.5%1.5% ­­1.5%1.5%
NonNon­­Ferrous MetalsFerrous Metals 0.0%0.0% 1.0%1.0% ­­1.0%1.0%
Glass & CeramicsGlass & Ceramics 0.0%0.0% 0.9%0.9% ­­0.9%0.9%
Textiles & ApparelsTextiles & Apparels 0.0%0.0% 0.7%0.7% ­­0.7%0.7%
Air TransportationAir Transportation 0.0%0.0% 0.6%0.6% ­­0.6%0.6%
Oil & Coal ProductsOil & Coal Products 0.0%0.0% 0.5%0.5% ­­0.5%0.5%
MiningMining 0.0%0.0% 0.4%0.4% ­­0.4%0.4%
Marine TransportationMarine Transportation 0.0%0.0% 0.3%0.3% ­­0.3%0.3%
Warehousing & Harbour Transport Serv.Warehousing & Harbour Transport Serv. 0.0%0.0% 0.2%0.2% ­­0.2%0.2%
Pulp & PaperPulp & Paper 0.0%0.0% 0.2%0.2% ­­0.2%0.2%
Fishery, Agriculture & ForestryFishery, Agriculture & Forestry 0.0%0.0% 0.1%0.1% ­­0.1%0.1%
CashCash 0.3%0.3% 0.0%0.0% 0.3%0.3%
TotalTotal 100.0%100.0% 100.0%100.0% 0.0%0.0%
  

P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .P l e a s e  r e a d  t h e  E x p l a n a t o r y  N o t e s ,  R i s k s  a n d  I m p o r t a n t  I n f o r m a t i o n  a t  t h e  e n d  o f  t h i s  d o c u m e n t .
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Explanatory Notes, Risks and Important InformationExplanatory Notes, Risks and Important Information
NotesNotes
As at 01/09/06 the investment objective of the Fund was As at 01/09/06 the investment objective of the Fund was 

changed to harmonise the wording across the Fund changed to harmonise the wording across the Fund 
range. range. 

AA

The Morningstar Style Box ™ indicates the fund's The Morningstar Style Box ™ indicates the fund's 
investment strategy. For equity funds the vertical axis investment strategy. For equity funds the vertical axis 
shows the capitalization of the shares held by the fund, shows the capitalization of the shares held by the fund, 
and the horizontal axis shows investment style (value, and the horizontal axis shows investment style (value, 
mixed, or growth). In bond funds, the vertical axis shows mixed, or growth). In bond funds, the vertical axis shows 
the average risk quality of the bonds the fund owns, and the average risk quality of the bonds the fund owns, and 
the horizontal axis indicates sensitivity to interest rates, the horizontal axis indicates sensitivity to interest rates, 
as measured by the duration of the bond (short, as measured by the duration of the bond (short, 
medium, or long).medium, or long).

BB

For reactivated share classes the performance is shown For reactivated share classes the performance is shown 
from the date of reactivation and not the share class from the date of reactivation and not the share class 
launch date.launch date.

CC

On 01/10/02 the benchmark for this Fund was changed On 01/10/02 the benchmark for this Fund was changed 
from a gross dividends reinvested basis to net dividends from a gross dividends reinvested basis to net dividends 
reinvested as this better reflects the tax status of the reinvested as this better reflects the tax status of the 
Fund.Fund.

DD

All equity indices stated as All equity indices stated as ‘‘NetNet’ ’ are calculated net of tax are calculated net of tax 
as per the standard published approach by the index as per the standard published approach by the index 
vendor unless stated otherwise.vendor unless stated otherwise.  
  

You should remember that past performance is not a guide to the future. The price of investments and the income from You should remember that past performance is not a guide to the future. The price of investments and the income from 
them may fall as well as rise and investors may not get back the full amount invested.them may fall as well as rise and investors may not get back the full amount invested.
All performance details are NAV All performance details are NAV ­­  NAV with gross income reinvested.NAV with gross income reinvested.
FX Adjusted returns have been calculated by JPMAM. Blended benchmarks have been calculated by JPMAM.FX Adjusted returns have been calculated by JPMAM. Blended benchmarks have been calculated by JPMAM.
Formerly JPMorgan Fund Formerly JPMorgan Fund ­­  JF Japan Equity Fund, the SubJF Japan Equity Fund, the Sub­­Fund name was changed on 04/02/13. The Share Class names Fund name was changed on 04/02/13. The Share Class names 
were also changed from JF Japan Equity to JPMorgan Japan Equity.were also changed from JF Japan Equity to JPMorgan Japan Equity.
As at 02/12/13 the base currency of the SubAs at 02/12/13 the base currency of the Sub­­Fund was changed from US Dollars (USD) to Japanese Yen (JPY). Fund was changed from US Dollars (USD) to Japanese Yen (JPY). 
Source: J.P. MorganSource: J.P. Morgan

Important InformationImportant Information
This is a promotional document and as such the views contained herein are not to be taken as an advice or This is a promotional document and as such the views contained herein are not to be taken as an advice or 
recommendation to buy or sell any investment or interest thereto. Reliance upon information in this material is at the sole recommendation to buy or sell any investment or interest thereto. Reliance upon information in this material is at the sole 
discretion of the reader. Any research in this document has been obtained and may have been acted upon by J.P. Morgan discretion of the reader. Any research in this document has been obtained and may have been acted upon by J.P. Morgan 
Asset Management for its own purpose. The results of such research are being made available as additional information Asset Management for its own purpose. The results of such research are being made available as additional information 
and do not necessarily reflect the views of J.P. Morgan Asset Management. Any forecasts, figures, opinions, statements of and do not necessarily reflect the views of J.P. Morgan Asset Management. Any forecasts, figures, opinions, statements of 
financial market trends or investment techniques and strategies expressed are unless otherwise stated, J.P. Morgan Asset financial market trends or investment techniques and strategies expressed are unless otherwise stated, J.P. Morgan Asset 
ManagementManagement’’s own at the date of this document. They are considered to be reliable at the time of writing, may not s own at the date of this document. They are considered to be reliable at the time of writing, may not 
necessarily be allnecessarily be all­­inclusive and are not guaranteed as to accuracy. They may be subject to change without reference or inclusive and are not guaranteed as to accuracy. They may be subject to change without reference or 
notification to you.notification to you.

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

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

As the product may not be authorised or its offering may be restricted in your jurisdiction, it is the responsibility of every As the product may not be authorised or its offering may be restricted in your jurisdiction, it is the responsibility of every 
reader to satisfy himself as to the full observance of the laws and regulations of the relevant jurisdiction. Prior to any reader to satisfy himself as to the full observance of the laws and regulations of the relevant jurisdiction. Prior to any 
application investors are advised to take all necessary legal, regulatory and tax advice on the consequences of an application investors are advised to take all necessary legal, regulatory and tax advice on the consequences of an 
investment in the product(s). Shares or other interests may not be offered to or purchased directly or indirectly by US investment in the product(s). Shares or other interests may not be offered to or purchased directly or indirectly by US 
persons. All transactions should be based on the latest available prospectus, the Key Investor Information Document (KIID) persons. All transactions should be based on the latest available prospectus, the Key Investor Information Document (KIID) 
and any applicable local offering document. These documents together with the annual report, semiand any applicable local offering document. These documents together with the annual report, semi­­annual report and the annual report and the 
articles of incorporation for the Luxembourg domiciled product(s) are available free of charge upon request from JPMorgan articles of incorporation for the Luxembourg domiciled product(s) are available free of charge upon request from JPMorgan 
Asset Management (Europe) S.à.r.l., 6 route de Trèves, LAsset Management (Europe) S.à.r.l., 6 route de Trèves, L­­2633 Senningerberg, Grand Duchy of Luxembourg, your financial 2633 Senningerberg, Grand Duchy of Luxembourg, your financial 
adviser or your J.P. Morgan Asset Management regional contact. In Switzerland, J.P. Morgan (Suisse) SA, 8, rue de la adviser or your J.P. Morgan Asset Management regional contact. In Switzerland, J.P. Morgan (Suisse) SA, 8, rue de la 
Confédération, PO Box 5507, 1211 Geneva 11, Switzerland, has been authorised by the Swiss Financial Market Supervisory Confédération, PO Box 5507, 1211 Geneva 11, Switzerland, has been authorised by the Swiss Financial Market Supervisory 
Authority FINMA as Swiss representative and as paying agent of the funds.Authority FINMA as Swiss representative and as paying agent of the funds.

Morningstar Ratings ™: Morningstar Ratings ™: © © Morningstar. All Rights Reserved.Morningstar. All Rights Reserved.


