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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. Please also
refer to Sustainability risk as described in Risk Descriptions.

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 uso 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 £SG 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 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 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) = 1.00% = 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 (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 -
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 £5SG Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data. 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).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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
aenomination: 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. 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;

" 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% 0.30%

C = 1.00% > 0.65% > 0.20%

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

| = 1.00% > 0.65% 0.16%

12 = 1.00% 0.55% 0.16%

X = 1.00% = 0.15%

See Share Classe

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 Promote
Benchmark MSCI AC ASEAN 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 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 have exposure to
other countries, in particular China.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website (
www.jpmorganassetmanagement.lu ). The Sub-Fund systematically includes
ESG analysis in its investment decisions on at least 90% of securities
purchased.

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

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 ASEAN 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 04 Sept 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 5.00% 1.00% = 0.50% 1.50% 0.30%
CPF = 1.00% = = 1.50% 0.25%

(o = 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%

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 -

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 £5G Promote

Benchmark MSCI All Country Asia ex Japan 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 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 up to 20% in China A-Shares through the China-
Hong Kong Stock Connect Programmes.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms bhased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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. in value.

Failure to meet the
Sub-Fund's objective.

JPMORGAN FUNDS 12


http://www.jpmorganassetmanagement.lu/

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 )

& . piaig . & Base Initial Switch Redemption  Annual Management Administrative Expenses
exposure to Asian (ex Japan) equity Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
markets; A 500%  1.00% 0.50% 1.50% : 0.30%

= seek an equity strategy with a growth bias; CPF - 1.00% - 1.50% - 0.25%
C - 1.00% - 0.75% - 0.20%

= ynderstand the risks associated with D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%
emerging market equities and are willing I - 1.00% - 0.75% - 0.16%
to accept those risks in search of potential 2 i Loo% ' 0-60% ' 0.16%

P P X - 1.00% - - - 0.15%

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 09 Nov 2005.
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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 Promote
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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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 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 Classes 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

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 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 CDbsc* 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%

| = 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.
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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 (PRC).

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 Promote

Benchmark MSCI China 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 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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms bhased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of securities purchased

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. 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 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 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 CDSC* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% = 0.50% 1.50% 0.30%
CPF = 1.00% = = 1.50% 0.25%

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%

| = 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%

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 -

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 (PRC).

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 Promote

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 RQFIl 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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of securities purchased.

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

\ 4

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
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 CDbsc* 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%

| = 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%

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 -

Climate Change Solutions Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return through investing in companies with exposure to the
theme of climate change solutions.

INVESTMENT PROCESS
Investment approach

" Uses the ThemeBot which, through natural language processing,
determines textual relevance and revenue attribution to identify
companies exposed to the theme of climate change solutions and its
related sub-themes.

" Using the results of Themebot as the basis for company selection, applies
an active, bottom-up investment approach to stock selection, drawing on a
fundamental research-based investment process.

ESG approach Thematic

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

Companies that have been identified by the Investment Manager, at the time
of purchase, as best positioned to develop solutions to address climate
change, by being significantly engaged in developing such solutions, whilst
not significantly harming any environmental or social objectives and
following good governance practices. The Sub-Fund has sustainable
investment as its objective and the Investment Manager considers the
investee companies as qualifying as “sustainable investments” for the
purposes of SFDR.

Companies are selected in relation to key sub-themes of climate change
solutions, which may change from time to time, such as sustainable
transport, sustainable construction, sustainable food & water, renewable
energy and recycling and re-use. Companies developing solutions within the
sub-themes, such as companies developing clean energy from wind, solar or
hydro are expected to have positive impacts from a climate change
mitigation perspective.

The Sub-Fund will invest globally, including in emerging markets. The Sub-
Fund may invest up to 15% in China A-Shares through the China-Hong Kong
Stock Connect Programmes.

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.

Significant engagement in developing climate change solutions will be
measured through metrics such as the revenue or potential revenue
generated by companies through such solutions or other metrics applied by
the Investment Manager which may change from time to time, in relation to
the key sub-themes as described abhove.

The process to identify companies with exposure to the theme of climate
change solutions has three steps: 1) exclusionary framework, 2) identification

of initial universe of relevant companies using the ThemeBot, 3)
identification of companies best positioned to develop solutions to address
climate change.

Step 1: 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.

Step 2: To identify companies aligned to the sub-themes, 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 climate change solutions sub-themes;

and evaluates public documentation such as regulatory filings, broker
reports, news reports or company profiles to identify those companies
providing the highest exposure to these sub-themes.

Step 3: The Investment Manager analyses the results of the Themebot to
select the companies from this core universe best placed to achieve the sub
fund’s objective. This analysis is based on fundamental analysis and ongoing
engagement with companies to understand how they are positioned to
develop solutions today and in the future to address climate change.
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. As part of this
analysis, the Investment Manager may make use of a proprietary ESG
framework which assess each company’s exposure to material sustainability
issues however the focus is to identify companies aligned to the theme of
climate change solutions.

The Investment Manager has ultimate discretion over the construction of the
portfolio and may add companies that have not been identified by the
Themebot.

If a company ceases to qualify, the Investment Manager will engage with the
company to determine the circumstances for ceasing to qualify. If the
company can resolve the matter in the short-term it may continue to be held
in the portfolio. However, if not, the security will be sold as soon as
reasonably practicable, in the best interests of the Sub-Fund.

The Sub-Fund systematically includes ESG criteria in investment analysis and
investment decisions on all securities purchased (excluding cash).

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.
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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-

Investment Risks R/sks from the Sub-Fund's technigues and securities

Fund.

Investors should also read ~/sk Descriptions for a full description of each

risk.

Techniques Securities

Concentration Equities

Hedging China

Thematic Emerging markets
Smaller companies

v

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

Currency
L

Liquidity

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could
lose some or all of their

Volatility Shares of the
Sub-Fund will fluctuate

Failure to meet the
Sub-Fund's objective.

money. in value.
Investor Considerations
Investor profile Investors who understand
the risks of the Fund, including the risk of ) )
ital | One-off charges taken before or after investing Fees and expenses taken from
capital oss, and: (maximum) the Sub-Fund over a year
" seek long-term capital growth; Annual Operating and
. k a higher risk th i it Base Initial Switch Redemption Managementand  Distribution ~ Administrative Expenses
see d NIgher risk, thematic eqU|'y ) Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
investment that embeds ESG principles; R 5.00% 1.00% 0.50% L00% 0.30%
= are looking to use it as part of an C 1.00% - 0.55% 0.20%
. . c2 = 1.00% - 0.40% - 0.20%
investment portfolio and not as a
. P D 5.00% 1.00% 0.50% 1.00% 1.00% 0.30%
complete investment plan. | . 1.00% - 0.55% - 0.16%
Hedging method for currency hedged 12 1.00% 0.40% 0.16%
Share CI folio hed S2 1.00% - 0.28% - 0.16%
are Classes Portfolio hedge. T 100%  3.00% 1.00% 1.00% 0.30%
Dealing Requests received before 14:30 CET X 1.00% - - - 0.15%

on any Valuation Day will be processed that
day.

Sub-Fund launch date 14 Dec 2021.

See Share (lasses and Costs for more complete information. *This charge reduces by 1.00% a year and is zero
after three years.
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JPMorgan Funds -

Emerging Europe Equity Fund

Objective, Process, Policies and Risks

Derivatives (/sed for: hedging; efficient portfolio management. 7ypes: see

OBJECTIVE Sub-Fund Derivatives Usage table under How the Sub-Funds Use Derivatives,

To provide long-term capital growth by investing primarily in companies in Instruments and Techniques. 7TRS including CFD: none. Global exposure

European emerging market countries including Russia (the "Emerging calculation method: commitment.

European Countries"). Techniques and instruments Securities lending: 0% to 20% expected; 20%
maximum.

INVESTMENT PROCESS
Investment approach

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

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

" 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). The table below explains how these risks relate to each other and the

Benchmark uses and resemblance Outcomes to the Shareholder that could affect an investment in the Sub-

= performance comparison. Fund.

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

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

(excluding derivatives) are likely to be components of the benchmark, the
Investment Manager has broad discretion to deviate from its securities, Investment Risks Risks from the Sub-Fund's techniques and securities
weightings and risk characteristics.

) - ] Techniques Securities
The degree to which the Sub-Fund may resemble the composition and risk Concentration Emerging markets UCITS, UCIs and ETFs
characteristics of the benchmark will vary over time and its performance Hedging Equities

Smaller companies
L ]

\ 4

may be meaningfully different.

POLICIES . . ) ) )
o ) . » Other associated risks Further risks the Sub-Fund is exposed to from its use of the
Main investment exposure At least 67% of assets invested in equities of techniques and securities above
companies that are domiciled, or carrying out the main part of their Currency Liquidity Market
economic activity, in an Emerging European country. The Sub-Fund may ! v !
invest in smaller companies and have significant positions in specific sectors
or markets from time to time. 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. in value.
Investor Considerations
Investor profile Investors who understand
the risks of the Sub-Fund, including the risk ) )
of cabital 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 emerging European equity Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
markets: Class Charge Charge CDSC* Charge Advisory Fee Fee (Max)
" und d the risk iated with A 5.00% 1.00% = 0.50% 1.50% - 0.30%
un erstan the risks §S§OC|ate wit N 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 | = 1.00% = > 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, 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 Jul 1994.
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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 [5G Promote

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 up to 20% in China A-Shares through the China-
Hong Kong Stock Connect Programmes.

At least 51% of assets are invested in companies with positive environmental

and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 (
WWWw.jpmorganassetmanagement.lu ).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of securities purchased.

Derivatives (/sed 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

| 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;

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 15 Dec 2020.

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.
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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 £5G Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of securities purchased.

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

= ynderstand 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 CDbsc* 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%

| = 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%

See Share (lasses and Costs for more complete information.

*Reduces by 1.00% a year and is zero after 3 years.

JPMORGAN FUNDS 28



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 £5G Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of securities purchased.

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 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 CDbsc* 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 (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 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 Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of securities purchased.

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 CDbsc* 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%

| = 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 (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 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 £5G Promote
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 up to 20% in China A-Shares through the China-
Hong Kong Stock Connect Programmes.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Managers proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms bhased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of securities purchased.

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. 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 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 CDSC* Charge Fee Fee (Max) fee
A (perf) 5.00% 1.00% 0.50% 1.50% 0.30% 10.00%
C (perf) = 1.00% = 0.85% = 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 up to 20% in China A-Shares through the China-
Hong Kong Stock Connect Programmes.

The Sub-Fund systematically includes ESG criteria in investment analysis and
investment decisions on at least 90% of securities purchased (excluding
cash). The Sub-Fund excludes the bottom 20% of securities from its
investable universe based on its ESG criteria.

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

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;

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 CDbsc* 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%
| = 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 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 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, and be concentrated in a limited
number of securities 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 C = 1.00% - 0.85% - 0.20%
to accept those risks in search of potential b 5.00%  1.00% 0.50% 1.50% 1.00% 0.30%
high ¢ ] 1 - 1.00% - 0.85% - 0.16%
Igher returns; X - 1.00% - 0.15%

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

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.

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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

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

ESG approach £5G Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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 cbsc* 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% - 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 Cle 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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis

ESG approach £SG Promote

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
(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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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 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
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 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;

= 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.

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 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 CDbsc* Charge Advisory Fee Fee (Max)

A 5.00% 1.00% 0.50% 1.50% 0.30%

C = 1.00% = 0.50% = 0.20%

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

| = 1.00% = 0.50% = 0.16%

12 1.00% = 0.40% = 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 -
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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

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

ESG approach £5G Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu). The Sub-Fund systematically includes
ESG analysis in its investment decisions on at least 90% of securities
purchased.

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 CDbsc* 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%

| = 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%

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 -

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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

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

ESG approach £5G Promote
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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms bhased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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 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 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) g 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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

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

ESG approach £5G Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms bhased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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 (maximum)

Fees and expenses taken from

the Sub-Fund over a year

Operating and
Annual Administrative
Base Initial Switch Redemption ~ Management and Expenses

Class Charge  Charge CDsc Charge 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%
F - 1.00% 3.00% = 1.50% 1.00% 0.30%
| = 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. *Reduces by 1.00% a year and is zero after 3 years.

JPMORGAN FUNDS 48



JPMorgan Funds -

Europe Equity Absolute Alpha Fund

Objective, Process, Policies and Risks

OBJECTIVE Derivatives Used for: investment purposes; efficient portfolio management;
To achieve a total return through long and short investments in European hedging. Types: see Sub-Fund Derivatives Usage table under How the Sub-
companies while maintaining low market exposure, by investing in such Funds Use Derivatives, Instruments and Techniques. TRS including CFD:
companies directly or through the use of derivatives. 140% expected; 260% maximum. Global exposure calculation method:

absolute VaR. Expected level of leverage from derivatives: 300% Indicative
INVESTMENT PROCESS only. Leverage may significantly exceed this level from time to time.
Investment approach Techniques and instruments Securities lending: 0% to 20% expected; 20%
" Uses a bottom-up stock selection process. maximum.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset denomination:

" Uses the full breadth of the eligible equity investment universe through a i )
any. Hedging approach: typically hedged to Base Currency.

combination of fundamental research insights and quantitative analysis.

" Uses a long/short approach, buying securities considered attractive and MAIN RISKS
selling short securities considered unattractive to generate investment

) } ) The Sub-Fund is subject to Investment risks and Other associated risks
returns with lower risk than the equity market.

from the techniques and securities it uses to seek to achieve its objective.

ESG approach £5G Promote The table below explains how these risks relate to each other and the

Benchmark ICE BofA ESTR Overnight Rate Index Total Return in EUR. For Outcomes to the Shareholder that could affect an investment in the Sub-
currency hedged Share Classes, the benchmark used is the corresponding Fund.

benchmark in the Share Class currency. 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
" performance fee calculation. Techniques Securities
The Sub-Fund is actively managed without reference or constraints relative Derivatives Equities ,
Hedging Smaller companies

to its benchmark. Short position

POLICIES v

Main investment exposure At least 67% of assets invested, either directly Other associated risks Further risks the Sub-Fund is exposed to from its use of the
or through derivatives, in equities of companies that are domiciled, or techniques and securities above

carrying out the main part of their economic activity, in a European Country. CIU”Q”CV Liquidity Market .
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

) ) Outcomes to the Shareholder Potential impact of the risks above
result the Sub-Fund may hold up to 100% of its assets in cash and cash

) Loss Shareholders could Volatility Shares of the Failure to meet the
equivalents. lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
money. in value.

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.

At least 51% of assets (excluding short positions) are invested in companies
with positive environmental and/or social characteristics that follow good
governance practices as measured through the Investment Manager’s
proprietary ESG scoring methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.
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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 cbsc* Charge Fee Fee (Max) fee
A (perf) 5.00% 1.00% 0.50% 1.50% 0.30% 15.00%
C = 1.00% = 1.65% 0.20% =
C (perf) = 1.00% = 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% = 0.75% = 0.16% 15.00%
12 (perf) 1.00% S 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%

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 -

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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

ESG approach £SG Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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

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;

= 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%

C = 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 Classe

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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis

® 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 £5G Promote

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.

At least 51% of assets (excluding short positions) are invested in companies
with positive environmental and/or social characteristics that follow good
governance practices as measured through the Investment Manager’s
proprietary ESG scoring methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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
L

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.
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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
. K] ital hth h Annual Operating and
seek long-term capita groyvt throug Management Administrative
exposure to European equity markets; Base Initial Switch  Redemption and Advisory  Distribution Expenses
o ) Class Charge Charge Charge Fee Fee (Max) Performance fee
" seek an equity investment with scope for
dditi I ret . A (perf) 5.00% 1.00% 0.50% 1.50% 0.30% 10.00%
addrtional returns; c - 1.00% - 1.10% 0.20% :
= are looking to use it as part of an C (perf) - 1.00% - 0.80% - 0.20% 10.00%
investment portfolio and not as a D (perf) 5.00% 1.00% 0.50% 1.50% 1.00% 0.30% 10.00%
) P 1 (perf) = 1.00% > 0.80% = 0.16% 10.00%
complete investment plan. 12 (perf) - 1.00% 0.65% 0.16% 10.00%
Performance fee Method: claw-back. Cap: X - 1.00% - 0.15% -
X (perf) = 1.00% 0.15% 10.00%

none.

Hedging method for currency hedged
Share Classes Portfolio 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 25 Jun 2007.
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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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis

ESG approach £SG Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms bhased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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. 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 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% 0.30%

C = 1.00% > 0.80% > 0.20%

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

| = 1.00% > 0.80% > 0.16%

12 = 1.00% 0.60% 0.16%

X = 1.00% = 0.15%

See Share Classes 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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

= Seeks to identify high quality companies with superior momentum.
ESG approach £5G Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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

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;

" seek a growth style investment approach;

= 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 Feb 2000.

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 Classes and 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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

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

ESG approach £5G Promote

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.

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
the main part of their economic activity, in a European country.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu ).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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

\ 4

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;

" seek a value style investment approach;

= 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 Feb 2000.

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 Classes and Costs for more complete information.
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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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

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

The Sub-Fund systematically includes ESG criteria in investment analysis and
investment decisions on at least 90% of securities purchased (excluding
cash).

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: 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

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;

" 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
Annual Operating and

Base Initial Switch Redemption Managementand  Distribution ~ Administrative Expenses
Class Charge Charge CDbsc* Charge Advisory Fee 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%
| = 1.00% = 0.55% = 0.16%
12 1.00% 0.45% 0.16%
S2 1.00% = 0.33% = 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 -

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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

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

The Sub-Fund systematically includes ESG criteria in investment analysis and
investment decisions on at least 90% of securities purchased (excluding
cash).

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. 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 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
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%
| = 1.00% > 0.80% > 0.16%
12 1.00% 0.60% 0.16%
S2 1.00% = 0.38% > 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.
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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 £5G 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 up to 20% 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.

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-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

Failure to meet the
Sub-Fund's objective.

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

" k long-term ital growth through . ) )

seeklong-te cap- ae o‘ oug Base Initial Switch  Redemption Annual Management and Expenses

exposure to emerging equity markets; Class Charge  Charge Charge Advisory Fee (Max)
" seek potential excess returns with similar A 5.00% 1.00% 0.50% 0.38% 0.30%

risks to investing in securities c - 1.00% - 0.19% 0.20%

renr ntine the benchmark: | = 1.00% = 0.19% 0.16%

epresenting the benchmark; s2 - 1.00% - 0.10% 0.16%
= understand the risks associated with X - 1.00% - 0.15%

emerging market equities 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 13 Oct 2016.
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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 a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

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

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 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 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
g P g g Base Initial Switch Redemption  Annual Management Administrative Expenses
exposure to global equity markets; Class Charge  Charge Charge and Advisory Fee Distribution Fee (Max)
= are looking to use it as part of an A 5.00% 1.00% 0.50% 1.00% - 0.30%
investment portfolio and not as a c - 1.00% - 0.50% - 0.20%
complete investment plan D 5.00% 1.00% 0.50% 1.00% 0.75% 0.30%
P plan. I - 1.00% : 0.50% - 0.16%
Hedging method for currency hedged X - 1.00% - 0.15%

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 08 Dec 2000.
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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 fundamental, bottom-up stock selection process.
" |nvestment process built on stock level analysis by a global research team.

" Uses a high-conviction approach to finding the best investment ideas with
minimal constraints.

ESG approach £5G Promote

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 ina
limited number of securities, sectors or countries from time to time.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms bhased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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

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;

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 CDbsc* 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%

| = 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%

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 -

Global Growth Fund

Objective, Process, Policies and Risks

OBJECTIVE

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

INVESTMENT PROCESS
Investment approach

" Uses a fundamental bottom-up stock selection process.
" |nvestment process built on stock level analysis by a global research team.

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

ESG approach £5G Promote

Benchmark MSCI All Country World 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 portfolio of
growth style biased equities of companies anywhere in the world, including
emerging markets. The Sub- Fund may invest in companies of any size
(including small capitalisation companies). The Sub-Fund may be
concentrated in a limited number of securities, sectors and markets from
time to time.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms bhased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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
Concentration Emerging markets
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
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 a growth style investment approach;

= 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 CDbsc* 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%

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

1 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 -

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 fundamental, bottom-up stock selection process.

" |nvestment process built on stock level analysis by a global research team.

" Targets innovative and attractively valued companies using strong
scientific rationale as the basis for all investment decisions.

ESG approach £5G Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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

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, specialist sector 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 02 Oct 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 CDbsc* 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%

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

1 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%

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 -

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 stock level analysis by a global research team.

ESG approach £SG 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 UCIs.

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 uciTsS, 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

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
. . - Base Initial Switch Redemption Managementand  Distribution Administrative Expenses
n
seek a higher risk, specialist sector Class Charge Charge CDbsc* 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%
lete i t tol F = 1.00% 3.00% - 1.50% 1.00% 0.30%
complete investment plan. I i L00% i . 0.80% i 0.16%
Dealing Requests received before 14:30 CET 12 - 1.00% - - 0.60% - 0.16%
on any Valuation Day will be processed that U = 1.00% 3.00% = 1.50% 1.00% 0.30%
X = 1.00% = = = = 0.15%

day.
Sub-Fund launch date 21 Dec 2004.

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 -

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 fundamental, bottom-up stock selection process.

" Investment process built on stock level analysis by a global research team.
ESG approach £5G Promote

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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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

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 )
& piaig & 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 fundamental, bottom-up stock selection process.

" |nvestment process built on stock level analysis by a global research team.
= Diversified portfolio with disciplined, risk-controlled portfolio construction.
ESG approach £5G 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. invalue.

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)

A 5.00% 1.00% 0.50% 0.38% 0.15%

C = 1.00% = 0.19% 0.15%

| = 1.00% 0.19% 0.11%

X = 1.00% = 0.10%

See Share (lasses and Costs for more complete information.

A Share Classes will only be made available to certain eligible shareholders in the future. Please contact the Management Company for further

Iinformation.
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JPMorgan Funds -
Global Sustainable Equity 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: commitment.

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 Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination:
management of environmental and social issues (sustainable any. Hedging approach: typically unhedged.
characteristics).
MAIN RISKS

INVESTMENT PROCESS The Sub-Fund is subject to Investment risks and Other associated risks
Investment approach from the techniques and securities it uses to seek to achieve its objective.
= Uses a fundamental bottom-up stock selection process. 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-
" |nvestment process built on stock level analysis by a global research team. Fund

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

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

ESG approach Best-in-Class Investment Risks Risks from the Sub-Fund's techniques and securities

Benchmark MSCI All Country World Index (Total Return Net). For currency

hedged Share Classes, the benchmark is hedged to the Share Class currency. Techniques securities .
Hedging China Smaller companies
Benchmark uses and resemblance Concentration Emerging markets
Equities

= performance comparison. L )

v

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

(excluding derivatives) are likely to be components of the benchmark, the Other associated risks Further risks the Sub-Fund is exposed to from its use of the
Investment Manager has broad discretion to deviate from its securities, techniques and securities above o
weightings and risk characteristics. Clurrency Market Liquidity .
The degree to which the Sub-Fund may resemble the composition and risk v
characteristics of the benchmark will vary over time and its performance Outcomes to the Shareholder Potential impact of the risks above
may be meaningfully different. 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.
POLICIES money. invalue.

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, including emerging
markets. The Sub-Fund may be concentrated in a limited number of
securities from time to time.

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.

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 systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.
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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 02 Jun 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 CDbsc* Charge Advisory Fee 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% 1.00% 0.30%
| = 1.00% = 0.55% = 0.16%
12 1.00% 0.45% 0.16%
S2 1.00% = 0.33% = 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.
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JPMorgan Funds -

Global Value Fund

Objective, Process, Policies and Risks

OBJECTIVE

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

INVESTMENT PROCESS
Investment approach

" Uses a bottom-up stock selection process.

" Uses the full breadth of the eligible equity investment universe through a
combination of fundamental research insights and quantitative analysis.

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

ESG approach £5G Promote

Benchmark MSCI World 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.

POLICIES

Main investment exposure At least 67% of assets invested in a value style
biased portfolio of equities of companies anywhere in the world. The Sub-
Fund may invest in small capitalisation companies.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu) .

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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 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
Currency 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 long-term capital growth through
exposure to global equity markets;

" seek a value style investment approach;

= 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 3 Jun 2021.

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 CDbsc* 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%
| = 1.00% = 0.75% = 0.16%
12 1.00% 0.60% 0.16%
S2 1.00% = 0.37% = 0.16%
T 1.00% 3.00% 1.50% 0.75% 0.30%
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 -
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 Promote

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.

At least 51% of assets are invested in companies with positive environmental

and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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

| 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 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 CDbsc* 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%

| = 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%

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 -
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 £ESG 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. 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 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 CDbsc* 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%

| = 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 (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 -

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 Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms hased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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 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 Japanese
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 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% 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%

J 5.00% 1.00% 0.50% 1.50% 0.30%

X = 1.00% = = 0.15%

See Share (lasses and 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 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
L

\ 4

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

) 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 )

X & piaig & X 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 c - 1.00% - 0.75% - 0.20%
ncentrated portfolio of emerein D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%
concentrated portfofio of emerging I - 1.00% - 0.75% - 0.16%
market equities and are willing to accept 12 - 1.00% : 0.60% ; 0.16%
those risks in search of potential higher X - 1.00% - 0.15%
returns;

See Share Classes and Costs 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 28 Sept 2007.
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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 ESG Integrated
Benchmark MSCI Emerging Markets Latin America Index (Total Return Net).

Benchmark uses and resemblance

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

= performance comparison.

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

Techniques Securities
Concentration Emerging markets
Hedging Equities

(excluding derivatives) are likely to be components of the benchmark, the

Investment Manager has broad discretion to deviate from its securities, V

weightings and risk characteristics. Other associated risks Further risks the Sub-Fund is exposed to from its use of the

The degree to which the Sub-Fund may resemble the composition and risk techniques and securities above

characteristics of the benchmark will vary over time and its performance Currency Liquidity Market
. . L ]
may be meaningfully different. v
POLICIES Outcomes to the Shareholder Potential impact of the risks above
L. ) ) o Loss Shareholders could Volatility Shares of the Failure to meet the
Main investment exposure At least 67% of assets invested in equities of lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
companies that are domiciled, or carrying out the main part of their money. in value.
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 cabital 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 CDbSc* Charge Advisory Fee Fee (Max)
" und d the risk iated with A 5.00% 1.00% - 0.50% 1.50% - 0.30%
un erstan e risks E?S.SOCIate wit B C i 1L.00% i i 0.85% i 0.20%
emerging market equities and are willing D 5.00%  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

comp lete investment p lan. See Share Classes 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 13 May 1992.
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JPMorgan Funds -

Pacific Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

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

INVESTMENT PROCESS
Investment approach

" Uses a fundamental, bottom-up stock selection process utilising country
specialist and sector analyst inputs.

" 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 Promote

Benchmark MSCI All Country Asia Pacific 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 a country of the Pacific Basin, including Japan. The Sub-

Fund may invest in small capitalisation companies and have significant
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 up to 20% in China A-Shares through the China-
Hong Kong Stock Connect Programmes.

At least 51% of assets are invested in companies with positive environmental

and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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 Smaller companies Equities
Hedging China

Emerging markets

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.

JPMORGAN FUNDS 92


http://www.jpmorganassetmanagement.lu/

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 Classes 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

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 CDbsc* 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%

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

1 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 (lasses and Costs for more complete information. *Reduces by 1.00% a year and /s zero after 3 years.
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JPMorgan Funds -

Social Advancement Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return by investing in companies with exposure to the theme of
social advancement, that are well positioned to drive the social economic
empowerment of society.

INVESTMENT PROCESS
Investment approach

" Uses the ThemeBot which, through natural language processing,
determines textual relevance and revenue attribution to identify
companies exposed to the theme of social advancement and its related
sub-themes.

" Using the results of Themebot as the basis for company selection, applies
an active, bottom-up investment approach to stock selection, drawing on a
fundamental research-based investment process.

ESG approach Thematic

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 Companies that have been identified by the
Investment Manager, at the time of purchase, as well positioned to develop
solutions to drive the social economic empowerment of society, by being
significantly engaged in developing such solutions, whilst not significantly
harming any environmental or social objectives and following good
governance practices. The Sub-Fund has sustainable investment as its
objective and the Investment Manager considers the investee companies as
qualifying as “sustainable investments” for the purposes of SFDR.

Companies are selected in relation to key sub-themes of social advancement,
which may evolve, such as

attainable financing, education & training talent, accessing the digital
ecosystem, affordable housing & infrastructure, essential amenities for the
masses, and healthcare & medical innovation.

The Sub-Fund will invest globally, including in emerging markets. The Sub-
Fund may invest up to 15% of its assets in China A-Shares through the China-
Hong Kong Stock Connect Programmes.

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.

Significant engagement in developing solutions to drive the social economic
empowerment of society will be measured through metrics such as the
revenue or potential revenue generated by companies through such
solutions or other metrics applied by the Investment Manager which may
change from time to time, in relation to the key sub-themes as described
above.

The process to identify companies with exposure to the theme of social
advancement has three steps: 1) exclusionary framework, 2) identification of
initial universe of relevant companies using the ThemeBot, 3) identification
of companies well positioned to develop solutions to drive the social

economic empowerment of society.

Step 1: 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.

Step 2: To identify companies aligned to the sub-themes, 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 social advancement sub-themes, and

= evaluates public documentation such as regulatory filings, broker
reports, news reports or company profiles to identify those companies
providing the highest exposure to these sub-themes

Step 3: The Investment Manager analyses the results of the Themebot to
select the companies from this core universe best placed to achieve the sub
fund’s objective. This analysis is based on fundamental analysis and ongoing
engagement with companies to understand how they are positioned to
develop solutions today and in the future to drive the social economic
empowerment of society. 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. As part of this analysis, the Investment Manager may make
use of a proprietary ESG framework which assess each company’s exposure
to material sustainability issues however the focus is to identify companies
aligned to the theme of Social Advancement.

The Investment Manager has ultimate discretion over the construction of the
portfolio and may add companies that have not been identified by the
Themebot.

If a company ceases to qualify, the Investment Manager will engage with the
company to determine the circumstances for ceasing to qualify. If the
company can resolve the matter in the short-term it may continue to be held
in the portfolio. However, if not, the security will be sold as soon as
reasonably practicable, in the best interests of the Sub-Fund.

The Sub-Fund systematically includes ESG criteria in investment analysis and
investment decisions on all securities purchased (excluding cash).

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: USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.
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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

Hedging Equities

Thematic Emerging markets

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 Failure to meet the
lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
money. in value.

Investor Considerations

One-off charges taken before or after investing

Fees and expenses taken from

Investor profile Investors who understand (maximum) the Sub-Fund over a year
the risks of the Sub-Fund, including the risk Operating and
f . Base Initial Switch CDSC* Redemption  Annual Distribution o !
of capital loss, and: Class Charge Charge Charge Management  Fee E/Admlnlstr(a’\;\ve)
® seek long-term capital growth; and Advisory wpenes e
’ Fee
* seek a higher risk, thematic equity A 5.00%  1.00% 0.50% 1.00% 0.30%
investment that C - 1.00% - 0.55% 0.20%
embeds ESG principles; C2 - 1.00% 0.40% 0.20%
® are looking to use it as part of an D 5.00% 1.00% 0.50% 1.00% 1.00% 0.30%
) X - 1.00% 55% 16%
investment portfolio and not as a ! 0o% 0-95% 0-16%
- 0, 0, 0y
complete investment plan. 12 100% . i
) S2 - 1.00% 0.28% 0.16%
ls-ll(::rg;rgan:::?:ccl) rftcf)gl_cglgreedncey hedged 1.00% 3.00% 1.00% 1.00% 0.30%
i .
& X - 1.00% 0.15%

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

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

Sub-Fund launch date Not launched.
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JPMorgan Funds -

Sustainable Consumption Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return by investing in companies with exposure to the theme of
sustainable consumption that are well positioned to enable production and
consumption methods that preserve natural capital, improve resource use,
or reduce waste.

INVESTMENT PROCESS
Investment approach

® {Jses the ThemeBot which, through natural language processing,
determines textual relevance and revenue attribution to identify
companies exposed to the theme of sustainable production and
consumption and its related sub-themes.

" Using the results of Themebot as the basis for company selection, applies
an active, bottom-up investment approach to stock selection, drawing on a
fundamental research-based investment process.

ESG approach Thematic

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 Companies that have been identified by the
Investment Manager, at the time of purchase, as well positioned to enable
production and consumption methods that preserve natural capital, improve
resource use, or reduce waste, whilst not significantly harming any
environmental or social objectives and following good governance practices.
The Sub-Fund has sustainable investment as its objective and the Investment
Manager considers the investee companies as qualifying as “sustainable
investments” for the purposes of SFDR.

Companies are selected in relation to key sub-themes of sustainable
methods of production and consumption, which may evolve such as,
sustainable food and agriculture, sustainable water systems, sustainable
materials and design, sustainable production technologies, and recycling and
re-use.

The Sub-Fund will invest globally, including in emerging markets. The Sub-
Fund may invest up to 15% of its assets in China A-Shares through the China-
Hong Kong Stock Connect Programmes.

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.

Significant engagement in developing solutions to enahle production and
consumption methods that preserve natural capital, improve resource use,
or reduce waste will be measured through metrics such as the revenue or
potential revenue generated by companies through such solutions or other
metrics applied by the Investment Manager, which may change from time to
time, in relation to the key sub-themes as described above.

The process to identify companies with exposure to the theme of sustainable
production and consumption has three steps: 1) exclusionary framework, 2)
identification of initial universe of relevant companies using the ThemeBot,

3) identification of companies well positioned to enable production and
consumption methods that preserve natural capital, improve resource use,
or reduce waste.

Step 1: 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.

Step 2: To identify companies aligned to the sub-themes, 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 key sub-themes of sustainable production and consumption, and

= evaluates public documentation such as regulatory filings, broker reports,
news reports or company profiles to identify those companies providing
the highest exposure to these sub-themes

Step 3: The Investment Manager analyses the results of the Themebot to
select the companies from this core universe best placed to achieve the sub
fund’s objective. This analysis is based on fundamental analysis and ongoing
engagement with companies to understand how they are positioned to
enable production and consumption methods that preserve natural capital,
improve resource use, or reduce waste. 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. As part of this analysis, the Investment Manager may
make use of a proprietary ESG framework which assess each company’s
exposure to material sustainability issues however the focus is to identify
companies aligned to the theme of sustainable production and consumption.

The Investment Manager has ultimate discretion over the construction of the
portfolio and may add companies that have not been identified by the
Themebot.

If a company ceases to qualify, the Investment Manager will engage with the
company to determine the circumstances for ceasing to qualify. If the
company can resolve the matter in the short-term it may continue to be held
in the portfolio. However, if not, the security will be sold as soon as
reasonably practicable, in the best interests of the Sub-Fund.

The Sub-Fund systematically includes ESG criteria in investment analysis and
investment decisions on all securities purchased (excluding cash).

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: USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.
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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

Hedging Equities

Thematic Emerging markets

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. in value.

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:

" seek long-term capital growth;

seek a higher risk, thematic equity
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 Not launched.

One-off charges taken before or after investing Fees and expenses taken from
(maximum) the Sub-Fund over a year
Base Initial Switch [N Redemption  Annual Distribution Operating and
Class Charge Charge Charge Management  Fee Administrative
and Advisory Expenses (Max)
Fee
A 5.00% 1.00% 0.50% 1.00% 0.30%
C - 1.00% - 0.55% 0.20%
Cc2 - 1.00% - 0.40% 0.20%
D 5.00% 1.00% 0.50% 1.00% 1.00% 0.30%
1 - 1.00% - 0.55% 0.16%
12 - 1.00% - 0.40% 0.16%
S2 = 1.00% - 0.28% 0.16%
T - 1.00% 3.00% - 1.00% 1.00% 0.30%
X - 1.00% 0.15%

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

Sustainable Infrastructure Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return by investing in companies with exposure to the theme of
sustainable infrastructure, that are well positioned to develop the
infrastructure required to facilitate a sustainable and inclusive economy.

INVESTMENT PROCESS
Investment approach

" Uses the ThemeBot which, through natural language processing,
determines textual relevance and revenue attribution to identify
companies exposed to the theme of sustainable infrastructure investment
and its related sub-themes.

" (sing the results of Themebot as the basis for company selection, applies
an active, bottom-up investment approach to stock selection, drawing on a
fundamental research-based investment process.

ESG approach Thematic

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 Companies that have been identified by the
Investment Manager, at the time of purchase, as well positioned to develop
the infrastructure required to facilitate a sustainable and inclusive economy,
by being significantly engaged in developing such solutions, whilst not
significantly harming any environmental or social objectives and following
good governance practices. The Sub-Fund has sustainable investment as its
objective and the Investment Manager considers the investee companies as
qualifying as “sustainable investments” for the purposes of SFDR

Companies are selected in relation to key sub-themes of sustainable
infrastructure investment, which may evolve, such as those providing
essential services, environmental resilience, social infrastructure, or
improved connectivity.

The Sub-Fund will invest globally, including in emerging markets. The Sub-
Fund may invest up to 15% of its assets in China A-Shares through the China-
Hong Kong Stock Connect Programmes.

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.

Significant engagement in developing the infrastructure required to facilitate
a sustainable and inclusive economy will be measured through metrics such
as the revenue or potential revenue generated by companies through such
solutions or other metrics applied by the Investment Manager which may
change from time to time, in relation to the key sub-themes as described
above.

The process to identify companies with exposure to the theme of sustainable
infrastructure investment has three steps: 1) exclusionary framework, 2)
identification of initial universe of relevant companies using the ThemeBot,
3) identification of companies well positioned to develop solutions to address
the infrastructure required to facilitate a sustainable and inclusive economy.

Step 1: 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.

Step 2: To identify companies aligned to the sub-themes, 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 sustainable infrastructure investment sub-themes, and

= evaluates public documentation such as regulatory filings, broker reports,
news reports or company profiles to identify those companies providing
the highest exposure to these sub-themes

Step 3: The Investment Manager analyses the results of the Themebot to
select the companies from this core universe best placed to achieve the sub
fund’s objective. This analysis is based on fundamental analysis and ongoing
engagement with companies to understand how they are positioned to
develop solutions today and in the future to develop the infrastructure
required to facilitate a sustainable and inclusive economy. 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. As part of this analysis, the Investment
Manager may make use of a proprietary ESG framework which assess each
company’s exposure to material sustainability issues however the focus is to
identify companies aligned to the theme of sustainable infrastructure
investment.

The Investment Manager has ultimate discretion over the construction of the
portfolio and may add companies that have not been identified by the
Themebot.

If a company ceases to qualify, the Investment Manager will engage with the
company to determine the circumstances for ceasing to qualify. If the
company can resolve the matter in the short-term it may continue to be held
in the portfolio. However, if not, the security will be sold as soon as
reasonably practicable, in the best interests of the Sub-Fund.

The Sub-Fund systematically includes ESG criteria in investment analysis and
investment decisions on all securities purchased (excluding cash).

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: USD. Currencies of asset
denomination: any. Hedging approach: typically unhedged.
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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

Hedging Equities

Thematic Emerging markets

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. in value.

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:

" seek long-term capital growth;

= seek a higher risk, thematic equity
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 Not launched.

One-off charges taken before or after investing Fees and expenses taken from
(maximum) the Sub-Fund over a year
Base Initial Switch cDsc* Redemption  Annual Distribution Operating and
Class Charge Charge Charge Management  Fee Administrative
and Advisory Expenses (Max)
Fee
A 500%  1.00% 0.50% 1.00% 0.30%
C = 1.00% = 0.55% 0.20%
Cc2 o 1.00% S 0.40% 0.20%
D 5.00% 1.00% 0.50% 1.00% 1.00% 0.30%
| = 1.00% = 0.55% 0.16%
12 = 1.00% = 0.40% 0.16%
S2 = 1.00% = 0.28% 0.16%
T = 1.00% 3.00% = 1.00% 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.
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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
" Uses a fundamental, bottom-up stock selection process combined with
top-down views on countries. 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 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 ﬁgg;gaﬂo” E?j{i?g markets

(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 rlSkS 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 above

Currency Liquidity Market

v

may be meaningfully different.

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 don‘]ic“edY or Carrving out the main part of their lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
. L . . . N money. invalue.
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 rlSAkS 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
X g 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 5.00%  1.00% 0.50% 1.50% : 0.30%
= understand the risks associated with a c - 1.00% - 0.75% : 0.20%
ncentrated portfolio of emerein D 5.00% 1.00% 0.50% 1.50% 1.00% 0.30%
© 4P -MErging I 5 1.00% B 0.75% B 0.16%
market equities and are willing to accept X B 1.00% g 0.15%

those risks in search of potential higher

returns; See Share Classe.

and Costs 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 Thematic

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 Wil 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. At least 90% of companies purchased will be analysed
against the theme.

The theme of genetic therapies, which is the thematic focus of the Sub-Fund,
aligns with the pursuit of global principles aiming to improve sustainable and
socially responsible finance in relation to the promotion of good health and

well-being.

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. At least 51% of assets are invested in companies
with positive environmental and/or social characteristics that follow good
governance practices as measured through the Investment Manager's
proprietary ESG scoring methodology and/or third party data. 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.lu).

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 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

n - .
seek long-term capital growth; Base Initial Switch Redemption  Annual Management Administrative Expenses

= seek a higher risk, thematic equity Class Charge Charge Charge and Advisory Fee Distribution Fee (Max)
investment that embeds ESG principles; A 5.00% 1.00% 0.50% 0.72% 0.30%

C = 1.00% = 0.36% 0.20%

" are looking to use it as part of an c2 - 1.00% - 0.29% - 0.20%
investment portfolio and not as a D 5.00% 1.00% 0.50% 0.72% 1.00% 0.30%
complete investment plan. ' = L0y - 0.5 : EREEn

12 = 1.00% 0.29% 0.16%

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

Share Classes Portfolio 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 24 Oct 2019.

JPMORGAN FUNDS 104



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 Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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
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. invalue.

Failure to meet the
Sub-Fund's objective.

JPMORGAN FUNDS 105


http://www.jpmorganassetmanagement.lu/

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
broad exposure to US 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 NAV hedge.

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

Sub-Fund launch date 28 Feb 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 CDbsc* 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%

| = 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%

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 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 £5SG Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu) .

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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
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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 a growth style investment approach;

= 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 Oct 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 CDbsc* 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%

| = 1.00% = 0.60% = 0.16%

12 1.00% = 0.50% = 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 -

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 £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.

" 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. 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
’ (maximum)

" seek long-term capital growth through

Fees and expenses taken from
the Sub-Fund over a year

Operating and Administrative

exposure to US equity markets with Base Initial Switch  Redemption Annual Management and Expenses
. - . Class Charge Charge Charge Advisory Fee Max
potentially lower volatility than traditional s s g y Max)
long-only US equities strategies; A 500%  100%  0.50% 0.90% 0.30%
' C - 1.00% - 0.45% 0.20%
" are looking to use it as part of an c2 - 1.00% 0.36% 0.20%
investment portfolio and not as a L - 1.00% 0.45% 0.16%
lote i tment ol 12 - 1.00% 0.36% 0.16%
complete investment plan. 2 ) L00% 0.23% O
Hedging method for currency hedged X - 1.00% e 0.15%

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 19 Dec 2016.

JPMORGAN FUNDS 110



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 Promote

Benchmark ICE BofA SOFR Overnight Rate Index Total Return in USD. 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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 ).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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. 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 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. The performance fee is
waived until 30th June 2022.

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) g 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) = 1.00% - 0.75% = 0.16% 15.00%
12 (perf) g 1.00% 0.60% 0.16% 15.00%
X = 1.00% = 0.15% =
X (perf) g 1.00% 0.15% 15.00%
See Share Classes 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 Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu) .

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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

\ 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 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 CDbsc* 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%

| = 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%

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 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 £5G Promote

Benchmark Russell 2000 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 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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu) .

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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. 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 small cap equity markets;

" understand the risks associated with a
small cap growth-biased 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 NAV hedge.

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

Sub-Fund launch date 11 Sept 1984.

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% > 0.65% > 0.20%

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

| = 1.00% > 0.65% 0.16%

12 = 1.00% 0.55% 0.16%

X = 1.00% = 0.15%

See Share Classe

and Costs for more complete information.
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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 Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu) .

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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. 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 small and micro cap equity
markets;

= ynderstand 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% 0.30%
C = 1.00% > 0.75% 0.20%
c2 = 1.00% = 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 Classes and Costs for more complete information.
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JPMorgan Funds -

US Sustainable Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in US Sustainable
Companies or US 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.

" |nvestment process built on leveraging the insights of a team of US sector
specialist analysts that seeks to identify attractive sustainable long-term
investments

" |ntegrates ESG aspects to identify companies with strong or improving
Sustainability Characteristics

ESG approach Best In Class

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
Sustainable Companies or companies that demonstrate improving
sustainable characteristics anywhere carrying out the main part of their
economic activity, in the US.

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 systematically includes ESG criteria in investment analysis and
investment decisions on at least 90% of securities purchased (excluding
cash).

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.

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. 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 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 29 Jul 2021.

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% = = 0.50% 0.20%
c2 = 1.00% = - 0.40% - 0.20%
D 5.00% 1.00% = 0.50% 1.50% 0.75% 0.30%
| = 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% 1.50% 0.75% 0.30%
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 -

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 £5SG Promote

Benchmark Russell 1000 Equal Weight Technology 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 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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu) .

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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
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

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 US equity market;

" seek a technology sector 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 NAV hedge.

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

Sub-Fund launch date 05 Dec 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 CDbsc* 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% 1.00% 0.30%

F = 1.00% 3.00% = 1.50% 1.00% 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. *Reduces by 1.00% a year and is zero after 3 years
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JPMorgan Funds -

us Vvalue 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 £5SG Promote

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
the main part of their economic activity, in the US.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu) .

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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. 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 a value style investment approach;

= 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 Oct 2000.

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% = 0.60% = 0.20%

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

| = 1.00% = 0.60% = 0.16%

12 = 1.00% 0.50% 0.16%

X = 1.00% = 0.15%

See Share Cle and Costs for more complete information.
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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 £5G Promote

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.

At least 51% of assets are invested in companies with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring

methodology and/or third party data. 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).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of noninvestment grade and emerging market
sovereign and 90% of investment grade securities purchased. The Sub-Fund
systematically includes ESG analysis in its investment decisions on at least
75% of emerging market securities and 90% of developed market securities.

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. 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 pefore or after investing Fees and expenses taken from
! . (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
the Asia Pacific region (excluding Japan); Class Charge Charge CDbsc* Charge Advisory Fee Fee (Max)
= seek a flexible asset allocation approach; = e : - — : -
’ C = 1.00% = = 0.75% = 0.20%
= understand the portfolio may have D 5.00% 1.00% = 0.50% 1.50% 0.45% 0.30%
L . . F = 1.00% 3.00% = 1.50% 1.00% 0.30%
significant exposure to higher risk assets I . 1.00% i i 0.750% . 0.16%
(such as high yield and emerging market 2 B 1.00% B - 0.60% . 0.16%
securities) and are willing to accept those X = 1.00% - 0.15%

risks in search of potential higher returns;
See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

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.
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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 £5G Promote

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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of securities purchased.

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

\ 4

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

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 30 Sep 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 CDbsc* 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%
| = 1.00% = 0.60% = 0.16%
12 1.00% 0.50% 0.16%
S2 1.00% = 0.30% = 0.16%
T 1.00% 3.00% 1.25% 0.65% 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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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

= Glohally diversified convertible bond strategy.

® Fundamental approach that focuses on convertible issuers 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 Promote

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
preference shares.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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
\ 4

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

Failure to meet the
Sub-Fund's objective

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

= some of the potential returns of an equity
portfolio, with some of the lower volatility
characteristics associated with bonds;

= 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 placed before 14:30 CET
on any Valuation Day will be processed that
day.

Sub-Fund launch date 04 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 CDbsc* Charge Advisory Fee Fee (Max)
A 5.00% 1.00% 0.50% 1.25% 0.30%
C = 1.00% = 0.75% 0.20%
c2 = 1.00% - 0.50% - 0.20%
D 5.00% 1.00% 0.50% 1.25% 0.50% 0.30%
| = 1.00% = 0.75% = 0.16%
12 1.00% = 0.50% = 0.16%
T 1.00% 3.00% 1.25% 0.50% 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 -

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 Promote

Benchmark Bloomberg 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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

- 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 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. 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 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%

| = 1.00% = 0.35% = 0.11%

12 = 1.00% 0.21% 0.11%

X = 1.00% = 0.10%

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

China Aggregate Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the Benchmark by investing primarily in
Chinese 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 - including industry and sector allocation and
duration management - with bottom-up security selection.

" |nvests in Chinese debt, including government, government agency and
corporate.

ESG approach E£SG Promote

Benchmark Bloomberg China Aggregate Total Return CNY . 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
the Chinese government or its agencies and by companies that are
domiciled, or carrying out the main part of their economic activity, in China.

The Sub-Fund may invest significantly in below investment grade debt
securities. The Sub-Fund may invest in onshore debt securities issued within
the PRC through China-Hong Kong Bond Connect.

The Sub-Fund may hold up to 5% in convertible securities and up to 10% in
contingent convertible bonds.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

Other investment exposures The Sub-Fund may invest in unrated debt
securities.

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: RMB. Currencies of asset denomination:
predominantly RMB. 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 A/sk Descriptions for a full description of each
risk.

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

Techniques Securities
Concentration China - Below investment grade debt
Derivatives Contingent convertible bonds - Unrated debt

Hedging Convertible securities
Debt securities
- Government debt
- Investment grade debt

\ 4

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

Credit Currency
Liquidity Market

Emerging markets

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 Chinese debt securities;

" seek an investment that embeds ESG
principles;

® understand the portfolio may have
significant exposure to higher risk assets
(such as 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 Not launched.

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 CDbsc* Charge Advisory Fee 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% 0.50% 0.20%
| = 1.00% = = 0.35% = 0.11%
12 = 1.00% 0.28% 0.11%
S2 = 1.00% = 0.18% - 0.11%
T = 1.00% 3.00% 0.70% 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 -

China Bond Opportunities Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the China bond markets by investing
primarily in Chinese 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, 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
and taking a flexible approach to currency management.

ESG approach £5G Promote

Benchmark 50% J.P. Morgan Asia Credit Index (JACI) China (Total Return
Gross) / 50% FTSE Dim Sum Bond Index (Total Return Gross). For currency
hedged Share Classes, the benchmark is hedged to the Share Class Currency.

Benchmark uses and resemblance
= Pperformance comparison.

" Basis for relative VaR calculations.

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 onshore
CNY-denominated debt securities issued within the PRC by Chinese issuers
and in CNH or USD-denominated debt securities issued outside of the PRC by
Chinese issuers.

The Sub-Fund may also invest a significant portion of its assets in CNY and
CNH-denominated debt securities issued by non-Chinese issuers.

Such securities may include bonds, debt securities issued by governments
and their agencies, financial institutions, corporations or other organisations
or entities.

At least 50% of debt securities will be rated investment grade at the time of
purchase. However, the Sub-Fund may temporarily hold less investment
grade debt securities than this minimum threshold as a result of credit
downgrades, removal of rating or default.

The Sub-Fund may have significant exposure to 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, PRC exchange-traded bond
markets and/or the China Interbank Bond Market. The Sub-Fund will limit its
investment in onshore debt securities issued within the PRC to 65% of its
assets.

The Sub-Fund may hold up to 30% cash and cash equivalents temporarily for
defensive purposes or until suitable investment opportunities are found.

The Investment Manager may take active currency positions to maximise
returns.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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.

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

Currencies Sub-Fund Base Currency: USD Currencies of asset denomination:
CNH, CNY and USD. 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 China - Below investment grade debt
Concentration Contingent convertible bonds - Unrated debt

Derivatives Debt securities Emerging markets

- 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
L ]

v

Outcomes to the Shareholder Potential impact of the risks above

Liquidity

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. 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 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 CDbsc* Charge Advisory Fee Fee (Max)
A 3.00% 1.00% = 0.50% 1.00% 0.20%
(o = 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%
| = 1.00% = - 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 € 1l 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.

" |nvests in emerging markets debt including sovereign and corporate debt.
ESG approach £5G 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 Isage 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:
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
of capital loss, and:

" seek investment return through exposure
to emerging market debt securities;

® 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 28 May 2015.

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)

C = 1.00% 0.35% 0.20%

| = 1.00% 0.35% 0.10%

12 = 1.00% 0.21% 0.10%

X = 1.00% = 0.10%

See Share Classes ¢

2110 Costs for more complete information.

JPMORGAN FUNDS 138



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 £5G Promote

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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring

methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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
L

Liquidity

\ 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. 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;

® 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 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 CDbsc* 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 (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 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 £5G Promote

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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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 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 - 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
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.

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 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 CDbsc* 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%
| 1.00% = 0.50% = 0.16%
12 1.00% 0.46% 0.16%
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 Markets Investment Grade Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of investment grade bond 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 £5G Promote

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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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

Failure to meet the
Sub-Fund's objective.

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

JPMORGAN FUNDS 143


http://www.jpmorganassetmanagement.lu/

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 CDbsc* 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%

| = 1.00% = 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

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 £5G Promote

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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as

Currency Debt Fund

measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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 Emerging markets

- 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

Currency

| 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 local currency 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 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 CDbsc* 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%

| 1.00% = 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 Cle 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 Promote

Benchmark ICE BofA SOFR Overnight Rate Index Total Return in USD. 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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: 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: 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 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

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. 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 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 cbsc* 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% - 0.40% = 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 (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 -

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.

" Invests in EU-domiciled government and government related debt.
ESG approach £5G Promote

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.

The Sub-Fund may invest up to 20% in debt securities issued or guaranteed
by supranational organisations denominated in EUR or other currencies of
the EU.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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 CDbsc* 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%

| = 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%

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 -

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 £5G Promote

Benchmark Bloomberg 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms hased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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. 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 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%

| = 1.00% = 0.35% = 0.11%

12 = 1.00% 0.21% 0.11%

X = 1.00% = 0.10%

See Share Classes 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 Promote

Benchmark Bloomberg 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 up to 20% in below
investment grade debt securities. The Sub-Fund may invest in unrated debt
securities to a limited extent.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

Other investment exposures Up to 10% 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 MBS/ABS
- Investment grade debt

- Below investment grade debt

\ 4

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. 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 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 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% 0.80% 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 (lasses and Costs for more complete information.
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JPMorgan Funds -

Euro Government Short Duration Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

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
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 Euro denominated short-term government and government
related debt.

ESG approach £5G Promote

Benchmark J.P. Morgan EMU Government Investment Grade Bond 1-3 Year
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 in EUR-
denominated short-term debt securities issued or guaranteed by Eurozone
governments, including agencies and local governments that are guaranteed
by such governments. The Sub-Fund may invest up to 20% in EUR-
denominated short-term debt securities issued or guaranteed by
supranational organisations. 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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: 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
Concentration Debt securities
Hedging - Government debt

- Investment grade debt
L ]

\ 4

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

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 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%

| = 1.00% > 0.20% > 0.11%

12 = 1.00% 0.16% 0.11%

X = 1.00% = 0.10%

See Share Classes 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 £5G Promote

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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms bhased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment

decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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.

JPMORGAN FUNDS 157


http://www.jpmorganassetmanagement.lu/

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 CDbsc* 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%

| = 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%

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 -

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 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 - 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

| 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 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 CDbsc* 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%

| = 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 (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 -
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 Promote

Benchmark 33% Bloomberg Global Aggregate Corporate Senior Financials
Index (Total Return Gross) Hedged to EUR / 67% Bloomberg 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%.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

The Investment Manager evaluates and applies values and norms bhased
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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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 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%

| = 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 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 -

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 £5G Integrated
Benchmark Bloomberg 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

\ 4

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

Credit Currency
Liquidity Market
L

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 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 CDbsc* 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%

| = 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 (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 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 Promote
Benchmark Bloomberg 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as

measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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%

| = 1.00% > 0.35% 0.11%

12 = 1.00% 0.21% 0.11%

X = 1.00% = 0.10%

See Share Classes 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 £5G Promote

Benchmark Bloomberg 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as

measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu ).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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. 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 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.

Dividend rate for (div) and (mth) Share
Classes The Management Company may
reduce the dividend rate for a Share Class in
response to prevailing market conditions
impacting that Share Class.

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 CDbsc* 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%
\' 1.00% = 0.50% - 0.11%
X 1.00% = 0.10%

See Share Classes 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) 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 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 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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG criteria in investment analysis and
investment decisions on at least 90% of securities purchased (excluding
cash).
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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 MAIN RISKS
conversions or restructures; equity derivatives for managing equity exposure

and the Sub-Fund’s correlation to equity markets. 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.
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:

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-

none. Global exposure calculation method: absolute VaR. Expected level of Fund.
leverage from derivatives: 250% Indicative only. Leverage may significantly Investors should also read Risk Descriptions for a full description of each
exceed this level from time to time. risk.
Currencies Sub-Fund Base Currency: USD Currencies of asset Investment Risks R/sks from the Sub-Fund's techniques and securities
denomination: any. Hedging approach: majority hedged to Base Currency. . "
Techniques Securities
Concentration China - Unrated debt
Derivatives Contingent convertible bonds ~ Emerging markets
Hedging Convertible securities Equities
Short positions 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 Liquidity Currency
Market Interest rate

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. in value.
Investor Considerations
Investor profile Investors who understand
the risks of the Sub-Fund, including the risk ) ‘
of canital 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 Managementand  Distribution Administrative Expenses
Debt Securities and currencies: Class Charge Charge CDbsc* Charge Advisory Fee Fee (Max)
= und dth foli h A 3.00% 1.00% = 0.50% 1.00% - 0.20%
u.n grstan the portfo |0'may gve 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 : L0 : : 0:40% : A0
th icks i h of potential hieh S2 = 1.00% = - 0.25% - 0.11%
05€ MISKS N search of potential higher T : 100%  3.00% - 1.00% 0.50% 0.20%
returns; X - 1.00% - - - - 0.10%

seek an investment that embeds ESG

) rinci ) les: See Share (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

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 The Management Company may
reduce the dividend rate for a Share Class in
response to prevailing market conditions
impacting that Share Class.

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 £5G Promote

Benchmark Bloomberg 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 up to 20% in below
investment grade debt securities. The Sub-Fund may invest in unrated debt
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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

Other investment exposures Up to 10% 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: 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 MBS/ABS
- 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.

JPMORGAN FUNDS 171


http://www.jpmorganassetmanagement.lu/

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%

| = 1.00% = 0.40% 0.11%

12 = 1.00% 0.32% 0.11%

X = 1.00% = 0.10%

See Share Classe

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 bond 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 £5G Promote

Benchmark Bloomberg 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 up to 20% in below
investment grade debt securities. The Sub-Fund may invest in unrated debt
securities to a limited extent.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

Other investment exposures Up to 10% 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 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 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 CDbsc* 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%

| = 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 -

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.

" Invests in global government and government related debt.
ESG approach £5G Promote

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 may invest up to 20% in debt securities issued or guaranteed

by supranational organisations. The Sub-Fund will not invest in convertible
bonds, equities or other participation rights.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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

\ 4

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

Failure to meet the
Sub-Fund's objective.

Loss Shareholders could Volatility Shares of the
lose some or all of their Sub-Fund will fluctuate
money. 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 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%
c2 = 1.00% = 0.18% = 0.15%
D 3.00% 1.00% 0.50% 0.40% 0.20% 0.20%
| = 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.
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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.

" Invests in global short-term government and government related debt.
ESG approach £5G Promote

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.

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 invest up to 20% in short- term debt securities issued or
guaranteed by supranational organisations. 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu ).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

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 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
L ]

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

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.

Liquidity

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%

| = 1.00% > 0.20% > 0.11%

12 = 1.00% 0.16% 0.11%

X = 1.00% = 0.10%

See Share Classe

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 £5G Promote

Benchmark Bloomberg 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.

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 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 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

Derivatives Used for: investment purposes; efficient portfolio management;
hedging. Types: see Sub-Fund Derivatives Lsage 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 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. 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,
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 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% 0.60% 0.20%

C = 1.00% > 0.30% > 0.15%

D 3.00% 1.00% 0.50% 0.60% 0.30% 0.20%

| = 1.00% > 0.30% > 0.11%

12 = 1.00% 0.18% 0.11%

X = 1.00% = 0.10%

See Share Classe

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 £5G Promote

Benchmark ICE BofA SOFR Overnight Rate Index Total Return in USD. 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.
At least 51% of assets are invested in issuers with positive environmental

and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 (
WWWw.jpmorganassetmanagement.lu ).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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. 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 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% S = 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 (lasses and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

A (perf) (fix) EUR 2.35 - EUR (hedged) and D (perf) (fix) EURL 60 - 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 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.

" |ncome is managed to minimise fluctuations in periodic dividend
payments.

ESG approach £5G Promote

Benchmark Bloomberg 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.

At least 51% of assets are invested in issuers with positive environmental

and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu ).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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 Risks 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 positions - 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 Interest rate

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 a source of income through exposure
to a range of debt securities, 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.

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 CDbsc* 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%
| 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 (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 -

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 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.

JPMORGAN FUNDS 185



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 cbsc* 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% - 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 Classes 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 and D (perf) (fix) EUR 3.00 - EUR Share Classes are intended to be granted by the
Board of Directors a quarterly fived dividend based on a total annual dividend of EUR 4.00, EUR 4.40 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
= Performance 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

n

seek potentially h|gher 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%

investment portfolio and not as part of a < : L0y 0:20% Z 0:10%

I . | D g 1.00% 0.40% 0.20% 0.20%

complete investment plan. | . 1.00% 0.20% i 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 Promote

Benchmark Bloomberg 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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. 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 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% 0.70% 0.20%

C = 1.00% > 0.35% > 0.15%

D 3.00% 1.00% 0.50% 0.70% 0.55% 0.20%

| = 1.00% > 0.35% 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

" Investment 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 ESG 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
= Performance 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

| 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 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%

| = 1.00% 0.20% > 0.06%

K = 1.00% 0.15% 0.06%

X = 1.00% = 0.05%

See Share Classes 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 bottom-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 £5G Promote

Benchmark Bloomberg 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as

measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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.lu ).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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 - Unrated debt
Debt securities Emerging markets
- Government debt MBS/ABS
- 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
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 CDbsc* 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%

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 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 Promote

Benchmark Bloomberg 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.

At least 51% of assets are invested in issuers with positive environmental
and/or social characteristics that follow good governance practices as
measured through the Investment Manager's proprietary ESG scoring
methodology and/or third party data.

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 bhased screens. The list of screens applied that may result
in exclusions can be found on the Management Company’s Website
(www.jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging market
sovereign and 90% of investment grade securities purchased.

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 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 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

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 below investment grade USD-
denominated debt securities;

= yunderstand 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 CDbsc* 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%

| = 1.00% = = 0.45% = 0.11%

T 1.00% 3.00% 0.85% 0.50% 0.20%

X 1.00% = = = 0.10%

See Share Classes a,

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

usS 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 bottom-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 £5G Integrated

Benchmark Bloomberg 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

\ 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 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%

| = 1.00% > 0.30% > 0.11%

12 = 1.00% 0.18% 0.11%

X = 1.00% = 0.10%

See Share Classe

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 £5G Integrated
Benchmark uses and resemblance

The Sub-Fund is actively managed without reference or performance
comparison to a benchmark.

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

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 1

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders could
lose some or all of their
money.

Techniques

Reverse repurchase
transactions

- Unrated debt

Liquidity

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 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
P 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%
complete investment plan. c 2 1.00% 0.16% 2 0.10%
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 Costs for more complete information.

! New Year's Day, Easter Monday, Christmas Day, the day prior to and follo wing Christmas Day andy/or Boxing Day public holidays in the UK when

25th andy/or 26th December fall on a Saturday or a Sunday are not Valuation Days.
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JPMorgan Funds -

USD Money Market VNAYV 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 £5G Integrated
Benchmark uses and resemblance

The Sub-Fund is actively managed without reference or performance
comparison to a benchmark.

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 [nvestment 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. 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 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%

| = 1.00% 0.16% = 0.06%

X = 1.00% = 0.05%

See Share Classes anc

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 £5SG Integrated

Benchmark 40% Bloomberg 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 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 UCIs 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 Techniques. 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

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:

" Jooking 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 CDbsc* 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%

| = 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 Classes

10 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 UCIs 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 £5G Promote

Benchmark ICE BofA SOFR Overnight Rate Index Total Return in USD. 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.

The Sub-Fund may invest up to 20% in special purpose acquisition
companies.

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.

At least 51% of long positions are invested in companies with positive
environmental and/or social characteristics that follow good governance
practices as measured through the Investment Manager's proprietary ESG
scoring methodology and/or third party data.

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.lu).

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 Contingent convertible bonds ~ MBS/ABS
Multi-manager sub fund Debt securities REITs

- Below investment grade debt  SPACs

- Investment grade debt ucITs, ucls and ETFs
- 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 Interest rate Market

Credit 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.

JPMORGAN FUNDS 204


http://www.jpmorganassetmanagement.lu/

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 CDSC Charge Fee (Max) Fee (Max)
0/ -

A 5.00% LD 0.50% 1.25% 1.05% 0.30%
0/ -

C = 100% - 0.60% 1.05% 0.20%
0/ -

D 5.00% 100% 0.50% 1.25% 1.05% 0.35% 0.30%
0/ -

| - 100% : 0.60% 1.05% 0.16%
0/ -

12 - L00% : 0.50% 1.05% 0.16%
0/ -

S1 = 100% - 0.38% 1.05% 0.16%
0/ -

S2 - 1.00% - 0.38% 1.05% 0.16%

T = 1.00% 3.00% = 1.25% 1.05% 0.35% 0.30%
0/ -

X - 100% 1.05% 0.15%

See Share (lasses and Costs 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 BofA SOFR Overnight Rate Index Total Return in USD . For
currency hedged Share Classes, the henchmark 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% in special purpose acquisition
companies. 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 risk.
to 10% of its assets in distressed debt at the time of purchase. The Sub-Fund

) ) Investment Risks Risks from the Sub-Fund's techniques and securities
may also invest in REITs, ETFs, UCITS and UCIs.

Derivatives Used for:investment purposes; hedging; efficient portfolio Zecm'tqu:s E:,cu”t'es -

. . oncentration na S
management. Types: see Sub-Fund Derivatives Usage table under How the Derivatives Contingent convertible bonds  SPACs
Sub-Funds Use Derivatives, Instruments and Techniques. TRS including CFD: Hedging Debt securities ucITS, UCls and ETFs
100% to 200% expected; 300% maximum. Global exposure calculation Multi-Manager Sub-Fund - Distressed debt

o Short positions Emerging markets
method: absolute VaR. Expected level of leverage from derivatives: 300% Equities
Indicative only. Leverage may significantly exceed this level from time to ! ' !
time.
. ) o Other associated risks Further risks the Sub-Fund is exposed to from its use of the
Currencies Sub-Fund Base Currency: USD. Currencies of asset denomination: techniques and securities above
any. Hedging approach: flexible. Credit Liquidity Currency
Market Interest rate

MAIN RISKS ' v !

The Sub-Fund is subject to Investment risks and Other associated risks

) o ) ) T Outcomes to the Shareholder Potential impact of the risks above
from the techniques and securities it uses to seek to achieve its objective.

Loss Shareholders could Volatility Shares of the Failure to meet the
The table below exp|ain5 how these risks relate to each other and the lose some or all of their Sub-Fund will fluctuate Sub-Fund's objective.
. . money. in value.
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
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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 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 CDSC Charge Fee Fee (Max) Fee (Max) Fee
0,

A (perf) 5'020 1.00% G20 1.50% 0.65% 0.30% 15.00%

C (perf) = 1.00% - 0.75% 0.65% 0.20% 15.00%
0,

D (perf) 5'020 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%
T (perf) 1.00% 3.00% 1.50% 0.65% 0.35% 0.30% 15.00%
X (perf) 1.00% = 0.65% = 0.15% 15.00%

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

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 BofA SOFR Overnight Rate Index Total Return in USD. 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 commodities 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

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;

= 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 CDbsc* 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%

| = 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 (lasses and Costs for more complete information. * Reduces by 1.00% a year and is zero after 3 years.
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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 Liquidation 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.

= | IBOR 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 U.K.
Financial Conduct Authority has announced that certain tenors and
currencies of LIBOR will cease to be published or representative of the
underlying market and economic reality they are intended to measure on
certain future dates; current information about these dates is available at
https://www.jpmorgan.com/disclosures/interbank offered rates. There is
no assurance that the dates announced by the FCA will not change or that
the administrator of LIBOR and/or regulators will not take further action
that could impact the availability, composition or characteristics of LIBOR
or the currencies and/or tenors for which LIBOR is published, and it is
recommended that Shareholders consult their advisors to stay informed of
any such developments. Public and private sector industry initiatives are
currently underway to implement new or alternative reference rates to be
used in place of LIBOR. There is no assurance that 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 of a Sub-Fund’s derivatives and
other instruments or investments comprising some or all of a Sub-Fund’s
portfolio 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) and a wide range of other index levels, rates and values that are
treated as benchmarks and are the subject of recent regulatory reform.

Political risks

® The value of a Sub-Fund’s investments may be 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 enforceabhility 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
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the price of the Shares.

Management risk

" As the Sub-Funds are actively managed they rely on the skill, expertise
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 liquidity 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.

OTC 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.

Risks relating to specific OTC derivative instruments

Total return swaps Total return swaps expose the Sub-Fund to counterparty
risk. In addition, the use of total return swaps exposes the Sub-Fund to

market risk. For example, if the underlying reference asset is an equity, its
price may rise or fall. This may have a positive or negative impact on returns
subject to whether the Sub-Fund has gained long or short exposure to the
reference asset through the TRS.

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 co