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JPMORGAN LIQUIDITY FUNDS (the "Fund") has been authorised under Part | of the Luxembourg
law of 17 December 2010 relating to collective investment undertakings as amended from time to
time ("loi relative aux organismes de placement collectif", the "Luxembourg Law") and qualifies as
an Undertaking for Collective Investments in Transferable Securities ("UCITS") under the UCITS
Directive (as defined below). The Fund and all its Sub-Funds qualify as Money Market Funds and
have been duly authorised by the CSSF (as defined below) in accordance with the provisions of the
MMF Regulation (as defined below).

Investors should note that:
e aMoney Market Fund like the Fund or any of its Sub-Funds is not a guaranteed investment;
e an investment in the Fund or any of its Sub-Funds is different from an investment in
deposits as the principal invested in a Money Market Fund is capable of fluctuation;
e the Fund does not rely on external support for guaranteeing the liquidity of the Fund or any
of its Sub-Funds or stabilising the Net Asset Value per Share;

e the risk of loss of the principal is borne by the Shareholders.

As a UCITS, the Fund may be offered for sale in European Union ("EU") Member States (subject
to registration in countries other than Luxembourg). In addition, applications to register the Fund
may be made in other countries.

None of the Shares have been or will be registered under the United States Securities Act of 1933,
as amended (the "1933 Act") or under the securities laws of any state or political subdivision of the
United States of America or any of its territories, possessions or other areas subject to its
jurisdiction including the Commonwealth of Puerto Rico (the "United States"). The Fund has not
been and will not be registered under the United States Investment Company Act of 1940, as
amended, nor under any other US federal laws. Accordingly, except as provided for below, no
Shares are being offered to US Persons (as defined under "1. Subscription of Shares"
below). Shares will only be offered to a US Person at the sole discretion of either the
Directors or the Management Company.

If you are in any doubt as to your status, you should consult your financial or other professional
adviser.

Shares are offered on the basis of the information contained in this Prospectus and the documents
referred to therein.

The Directors, whose names are set out under "Board of Directors", have taken all reasonable care
to ensure that the information contained in this Prospectus is, to the best of their knowledge and
belief, in accordance with the facts and does not omit anything material to such information. The
Directors accept responsibility accordingly.

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

The distribution of this Prospectus and supplementary documentation and the offering of Shares may
be restricted in certain jurisdictions; persons into whose possession this Prospectus comes are
required to inform themselves about and to observe any such restrictions. This Prospectus does not



constitute an offer by anyone in any jurisdiction in which such offer is not authorised, or to any person
to whom it is unlawful to make such offer.

Investors should note that not all the protections provided under their relevant regulatory regime may
apply and there may be no right to compensation under such regulatory regime, if such scheme
exists.

Investors should note that the Fund is an investment fund established as a UCITS. Its Sub-Funds
should not be considered as banking products. Whilst the preservation of capital is a major
component of the objective of the Sub-Funds it is not guaranteed. Neither JPMorgan Asset
Management (Europe) S.ar.l. (the Management Company), the Investment Managers, nor any other
company in the JPMorgan Chase & Co. group will provide capital support in the event of any capital
loss arising within the Sub-Funds.

The distribution of this Prospectus in certain jurisdictions may require that it be translated into an
appropriate language. Unless contrary to local law in the jurisdiction concerned, in the event of any
inconsistency or ambiguity in relation to the meaning of any word or phrase in any translation, the
English version shall always prevail.

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. Neither the delivery of this Prospectus nor
the offer, issue or sale of Shares in the Fund shall under any circumstances constitute a
representation that the information given in this Prospectus is correct as at any time subsequent to
the date hereof.

The most recent annual report and the latest semi-annual report, if published thereafter, form an
integral part of this Prospectus. These documents and the Key Investor Information Documents
published by the Fund are available at the Registered Office of the Fund and from its local sales
agents listed in "Appendix | — Information for Investors in Certain Countries".

The Management Company or JPMorgan Chase & Co. may use telephone recording procedures
to record, inter alia, transaction orders or instructions. By giving such instructions or orders by
telephone, the counterparty to such transactions is deemed to consent to the tape-recording of
conversations between such counterparty and the Management Company or JPMorgan Chase &
Co. and to the use of such tape recordings by the Management Company and/or JPMorgan Chase
& Co. in legal proceedings or otherwise at their discretion.

Save as set out in this paragraph, the Management Company shall not divulge any confidential
information concerning the investor unless required to do so by law or regulation, or as set out in this
Prospectus or the Privacy Policy. Shareholders and potential investors acknowledge that their
personal data as well as confidential information contained in the application form and arising from
the business relationship with the Management Company may be stored, modified, processed or
used in any other way by the Management Company, its agents, delegates, sub-delegates and certain
third parties in any country, including emerging markets, in which the Management Company or
JPMorgan Chase & Co. conducts business or has a service provider (even in countries that do not
provide the same statutory protection towards investors’ personal data deemed equivalent to those
prevailing in the European Union) for the purpose of administering and developing the business
relationship with the investor. In that context, investor data may be shared with central administration
agent(s) to which the Management Company has outsourced certain transfer agency functions.
These agents may also outsource certain functions such as recording investor static data, trade
placements and payment information. This outsourcing results in the transfer of relevant investor
data such as name and address and trading actions (e.g. subscriptions, redemptions and switches)
from the agents to their affiliates and/or sub-contractors. These agents and the entities to which they
outsource to may be located in any location globally including in EMEA, USA, Canada, India,
Malaysia and Hong Kong. Subject to applicable law, investors may have rights in respect of their



personal data, including a right to access and rectification of their personal data and in some
circumstances a right to object to the processing of their personal data. The Privacy Policy is available
at www.jpmorgan.com/emea-privacy-policy and hard copies are available on request from the
Management Company.
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Principal Features and Glossary

The following summary is qualified in its entirety by reference to the more detailed information
included elsewhere in this Prospectus.

Amortised Cost
Method

Asset Backed
Commercial
Paper(s) or ABCP

Asset-Backed
Securities (ABS)

Articles
AUD

Benchmark

Business Day

A valuation method whereby the cost of investments is adjusted to income for
the amortisation of premiums or discounts over the remaining life of the
investment within the meaning of the MMF Regulation.

A short-term debt instrument issued on a discount basis. The proceeds of ABCP
issuance are primarily used to obtain interests in various assets for example
trade receivables, consumer debt receivables or auto loans. Such financings
may take the form of a traditional asset purchase or a secured loan.

A debt security whose yield, credit quality and effective maturity derive from an
interest in an underlying pool of debt assets, such as credit card debt, car loans,
mortgages, student loans, equipment lease, collateralized repo loans and
EETCs (Enhanced Equipment Trust Certificates).

The Articles of Incorporation of the Fund as amended from time to time.
Australian Dollars.

The Benchmark, as amended from time to time, where listed in section 3 of
"Appendix Il - Sub-Fund Details" for the relevant Sub-Fund or Sub-Funds is a
point of reference against which the performance of the Sub-Fund may be
measured, unless otherwise stated. The degree of correlation with the
Benchmark may vary from Sub-Fund to Sub-Fund, depending on factors such
as the risk profile and investment objective of the Sub-Fund and the
concentration of constituents in the Benchmark. Where a Sub-Fund’s
Benchmark is part of the investment policy, this is stated in the investment
objective and policy of the Sub-Fund in "Appendix Il - Sub-Fund Details" and
the Sub-Fund will be seeking to outperform such Benchmark. The description
"Total Return Gross" is applied to a benchmark when the return is quoted gross
of tax on dividends.

For Sub-Funds with a Reference Currency of Euro, a Business Day is every day
other than a Saturday or Sunday with the exception of any day designated as a
TARGET closing day by the European Central Bank, the Christmas Day and/or
Boxing Day public holidays in the UK (if 25" and/or 26" December fall on a
Saturday or Sunday) and any additional day determined by the Management
Company. For Sub-Funds with a Reference Currency of US Dollar, a Business
Day is every day the Federal Reserve Bank of New York and the New York
Stock Exchange are open and any additional day determined by the
Management Company. For Sub-Funds with a Reference Currency of Sterling,
a Business Day is every day the Bank of England and the London Stock
Exchange are open and any additional day determined by the Management
Company. For Sub-Funds with a Reference Currency of Australian Dollars, a
Business Day is every day other than a Saturday or Sunday on which banks are
open for general banking business in Sydney and any additional day determined
by the Management Company. For Sub-Funds with a Reference Currency of
Singapore Dollars, a Business Day is every day on which the Monetary Authority
of Singapore is open and any additional day determined by the Management
Company. Any additional day determined by the Management Company to be
a Business Day in respect of any Sub-Fund will be notified to Shareholders in
the relevant Sub-Fund by an announcement published on the Luxembourg
Stock Exchange, by publication on the JPMorgan Global Cash Portal
(www.jpmorgan.com/assetmanagement/globalcash) and by email



Caisse de
Consignation

Constant NAV

CSSF

Dealing Basis

Debt Securities
Depositary
Directors
Distributor
Dividends
Documents of the

Fund
Eligible State(s)

ESMA

EU Member State(s)
EURIBOR

EUR/Euro

communication to all Shareholders appearing on a current distribution list
maintained on the Register of Shareholders at least forty eight (48) hours in
advance of such day. Information will also be available during normal office
hours from the Registered Office of the Fund.

The Caisse de Consignation is a Luxembourg Government agency responsible
for safekeeping unclaimed assets entrusted to it by financial institutions in
accordance with applicable Luxembourg law(s). The Management Company will
pay Shareholder assets to the Caisse de Consignation in certain circumstances
as described in the prospectus.

A Net Asset Value per Share which is calculated, where appropriate, by using
the Amortised Cost Method in accordance with Articles 31 and 32 of the MMF
Regulation for Public Debt CNAV MMF and LVNAV MMF and rounded to the
nearest percentage point or its equivalent. A Constant NAV may be calculated
for both distributing and accumulating Share Classes. When calculated for
distributing Share Classes it is deemed stable.

Commission de Surveillance du Secteur Financier, 283, route d’Arlon L-1150
Luxembourg, Tel + (352) 26 25 11, Fax + (352) 26 25 1 2601. The regulatory
and supervisory authority of the Fund in Luxembourg.

Forward pricing (a forward price is a price calculated at the Valuation Point
following the Sub-Fund’s deal cut-off time).

Money Market Instruments,
Commercial Paper.

eligible securitisations and Asset-Backed

J.P. Morgan Bank Luxembourg S.A. (with effect from 22 January 2022, its
successor entity J.P. Morgan SE — Luxembourg Branch).

The Board of Directors of the Fund (or hereinafter referred to as the "Board",
the "Directors” or the "Board of Directors").

A person or entity duly appointed from time to time by the Management
Company to distribute or arrange for the distribution of Shares.

Distributions attributable to Share Classes of the Sub-Funds, as set out in the
Prospectus under "Dividend Policy".

The Articles, Prospectus, Key Investor Information Documents, supplementary
documents and financial reports.

Any EU Member State, any member state of the Organisation for Economic Co-
operation and Development ("OECD") and any other state which the Directors
deem appropriate with regard to the investment objectives of each Sub-Fund.
Eligible States in this category include countries in Africa, the Americas, Asia,
Australasia and Europe.

The European Securities and Markets Authority is an independent EU Authority
that contributes to safeguarding the stability of the European Union's financial
system by ensuring the integrity, transparency, efficiency and orderly functioning
of securities markets, as well as enhancing investor protection.

A member state of the European Union.

(Euro Interbank Offer Rate). The rate of interest at which banks borrow funds,
in marketable size, from other banks in the EU interbank market.

The official single European currency adopted by a number of EU Member
States participating in the Economic and Monetary Union (as defined in
European Union legislation).



FATF

Financial Year
Fund

GBP

Historical
Performance

Institutional
Investor(s)

Investment
Manager(s)

JPMorgan Chase
Bank, N.A.

JPMorgan Chase &
Co.

Key Investor
Information
Document

Legal Structure

LIBID

LIBOR

Low Volatility Net
Asset Value MMF or
LVNAV MMF

Financial Action Task Force (also referred to as Groupe d’Action Financiére
Internationale "GAFI"). The Financial Action Task Force (FATF) is an inter-
governmental body whose purpose is the development and promotion
of national and international policies to combat money laundering and terrorist
financing.

The financial year of the Fund ends on 30 November each year.

The Fund is an investment company organised under Luxembourg law as a
Société Anonyme qualifying as a Société d'Investissement a Capital Variable
("SICAV"). The Fund comprises several Sub-Funds. Each Sub-Fund may have
one or more Classes of Shares.

United Kingdom Pounds Sterling.

Past performance information for each Share Class of a Sub-Fund is contained
in the Key Investor Information Document for that Share Class, which is
available at the Registered Office of the Fund.

An investor, within the meaning of Article 174 of the Luxembourg Law which
currently includes credit institutions and other professionals in the financial
sector investing either on their own behalf or on behalf of their clients who are
investors within the meaning of this definition or under discretionary
management, insurance companies, pension funds, Luxembourg and foreign
collective investment schemes and qualified holding companies. Further details
on the eligibility requirements to qualify as an Institutional Investor can be found
within "Minimum Subscription Amounts and Eligibility for Shares"

The Management Company has delegated investment management and
advisory functions for each Sub-Fund to one of the Investment Managers listed
in the Management and Administration section below and as further specified in
respect of each Sub-Fund in "Appendix Il - Sub-Fund Details".

JPMorgan Chase Bank N.A, 383 Madison Avenue, New York, N.Y. 10179 USA
("JPMCB"), an affiliate of the Management Company.

The Management Company’s ultimate holding company, located at 383
Madison Avenue, New York, N.Y. 10179, USA and that company’s direct and
indirect subsidiaries and affiliates worldwide.

The Fund publishes a Key Investor Information Document (a "KIID") for each
Share Class of each Sub-Fund which contains the information required by the
Luxembourg Law to help investors understand the nature and the risks of
investing in the Sub-Fund. Investors are advised to read the KIID so they can
make an informed decision about whether to invest.

An open-ended investment company with multiple Sub-Funds incorporated in
the Grand Duchy of Luxembourg.

(London Interbank Bid Rate). The bid rate that a bank is willing to pay to attract
a deposit from another bank in the London interbank market.

(London Interbank Offered Rate). The rate of interest at which banks borrow
funds, in marketable size, from other banks in the London interbank market.

A Sub-Fund as defined under Article 2(12) of the MMF Regulation that complies
with the specific requirements laid down in Articles 29, 30, 32 and 33(2)(b) of
the MMF Regulation and whose characteristics are more fully described under
"Sub-Funds’ Features and Investment Policies — 1. Sub-Funds’ Features".
LVNAVs are Short-Term MMFs.



Management
Company

Mark-to-Market

Mark-to-Model

Minimum
Investment

Privacy Policy

MMF Regulation

Money Market Fund
or MMF

Money Market
Instruments

Mortgage-Backed
Security (MBS)

Net Asset Value per
Share or NAV

Public Debt
Constant Net Asset
Value MMF or Public
Debt CNAV MMF

Redemption of
Shares

Reference Currency

Regulated Market

JPMorgan Asset Management (Europe) S.a r.l. has been designated as
Management Company by the Directors of the Fund. The Management
Company will provide investment management, administration, registrar and
transfer agent and marketing functions to the Fund and may also delegate part
of such functions to third parties.

The valuation of positions at readily available closing prices that are sourced
independently, including exchange prices, screen prices, or quotes from several
independent reputable brokers.

Any valuation which is benchmarked, extrapolated or otherwise calculated from
one or more market inputs, internal financial model or a combination of both.

The minimum investment levels for initial and subsequent investments are
specified under "The Shares - Minimum Subscription and Eligibility for Shares".

The Privacy Policy issued by J.P. Morgan Asset Management International
Limited on behalf of itself, its subsidiaries and its affiliates which is available at
www.jpmorgan.com/emea-privacy-policy.

Regulation (EU) 2017/1131 of the European Parliament and of the Council of
14 June 2017 on Money Market Funds as may be amended or replaced from
time to time

A fund or any sub-fund thereof qualifying as Money Market Fund under the MMF
Regulation.

Instruments as defined in Article 2(1) of the UCITS Directive and as referred to
in Article 3 of Commission Directive 2007/16/EC.

A debt security whose yield, credit quality and effective maturity derive from an
interest in an underlying pool of mortgages.

In relation to any Shares of any Share Class, the value per Share determined in
accordance with the relevant provisions described under the heading
"Calculation of the Net Asset Value of Shares" as set out in the section "General
Information”. The Net Asset Value per Share can be a Constant NAV or a
Variable NAV, as appropriate.

A Sub-Fund as defined under Article 2(11) of the MMF Regulation and whose
characteristics are more fully described under "Sub-Funds’ Features and
Investment Policies. — 1. Sub-Funds’ Features". Public Debt CNAV MMFs are
Short-Term MMFs.

Subject to certain restrictions specified herein, Shareholders may at any time
request redemption of their Shares, at a price equal to the Net Asset Value per
Share of the Share Class concerned, determined at the applicable Valuation
Point, less any applicable charge.

The Reference Currency of a Sub-Fund (or a Share Class thereof, if applicable)
which, however, does not necessarily correspond to the currency in which the
Sub-Fund’s assets are invested at any point in time.

The market defined in the European Parliament and the Council Directive
2014/65/EU of 15 May 2014 on markets in financial instruments, as well as any
other market in an Eligible State which is regulated, operates regularly and is
recognised and open to the public.
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Reverse
Repurchase
Agreements

Risk Considerations

Sales Agent

SFTR

SGD

Shares

Share Class(es)/
Class(es)

Share Dealing

Shareholder(s)
Short-Term MMF

Standard MMF or
Standard VNAV
MMFs

Any agreement in which one party receives securities, or any rights related to a
title or security from a counterparty subject to a commitment to sell them back
at a specified price on a future date specified or to be specified.

As more fully described under Appendix V, investors should note that the value
of aninvestment in the Shares may fluctuate and the value of Shares subscribed
by an investor is not guaranteed. The level of risk associated with each particular
Sub-Fund is set out in "Appendix Il - Sub-Fund Details" under the heading "Risk
Profile".

Any distributor, paying agent or facilities agent appointed by the Management
Company or its delegate to distribute and/or market its Shares of a Sub-Fund
and to provide local registration services.

Regulation (EU) 2015/2365 of the European Parliament and of the Council of
25 November 2015 on transparency of securities financing transactions and of
reuse and amending Regulation (EU) No 648/2012, as such may be amended
or replaced from time to time.

Singapore Dollars.

Shares of each Sub-Fund will be offered in registered form. All Shares must be
fully paid for, and fractions will be issued up to 3 decimal places. Registered
Shares will be issued and confirmed by means of a contract note dispatched to
the investor, following the issue of the Shares. No Share certificates will be
issued. Shares may also be held and transferred through accounts maintained
with clearing systems.

Pursuant to the Articles, the Board of Directors may decide to issue, within each
Sub-Fund, separate Classes of Shares (hereinafter referred to as a "Share
Class" or "Class", as may be appropriate) whose assets will be commonly
invested but where a specific redemption charge structure, fee structure,
minimum subscription amount, currency or dividend policy may be applied. If
different Classes are issued within a Sub-Fund, the details of each Class are
described in the relevant section of "Appendix Ill - Sub-Fund Details".

Shares are available for subscription, switching and redemption on each
Valuation Day for the relevant Sub-Fund or Sub-Funds, subject to the limitations
and charges set out in the section "The Shares".

A holder of Shares.

A Sub-Fund that invests in eligible instruments referred to in article 10(1) of the
MMF Regulation and that is subject to the portfolio rules set out in Article 24 of
the MMF Regulation, including LVNAV MMFs, Public Debt CNAV MMFs and
Short-Term VNAV MMFs.

A Sub-Fund that invests in eligible instruments referred to in Article 10(1) and
(2) of the MMF Regulation that is subject to the portfolio rules set out in Article
25 of the MMF Regulation and whose characteristics are more fully described
under "Sub-Funds’ Features and Investment Policies. — 1. Sub-Funds’
Features".

A standard MMF shall not take the form of a Public Debt CNAV MMF or a
LVNAV MMF and can only be a VNAV MMF.

11



Sub-Fund(s)

Subscription for
Shares

Switching

ucCl

UCITS

UCITS Directive

UCITS V Directive

UCITS V Legislation

UCITS V Regulation

usD
us Government
Agencies

Valuation Day

The Fund offers investors, within the same investment vehicle, a choice of
investment in one or more Sub-Funds (herein referred to as a "Sub-Fund" or
"Sub-Funds", as appropriate), which are distinguished mainly by their specific
investment policy and objective and/or by the currency in which their Shares are
denominated. The specifications of each Sub-Fund are described in the relevant
section of "Appendix Il - Sub-Fund Details" to this Prospectus. The Board may,
at any time, decide to create additional Sub-Funds and, in such case, "Appendix
Il - Sub-Fund Details" to this Prospectus will be updated.

The offering price per Share of each Class will be the Net Asset Value per Share
of such Class determined at the applicable Valuation Point.

As more fully described under "The Shares — Switching" below, unless
specifically indicated to the contrary in the relevant section of "Appendix IlI -
Sub-Fund Details", and subject to compliance with any conditions (including any
minimum subscription amount) of the Class into which switching is to be
effected, Shareholders may at any time request switching of their Shares into
Shares of another existing Class of that or another Sub-Fund on the basis of the
net asset values of both Classes concerned.

An Undertaking for Collective Investment.

An Undertaking for Collective Investment in Transferable Securities governed
by the UCITS Directive as defined below.

EC Directive 2009/65 of the European Parliament and of the Council of 13 July
2009 on the coordination of laws, regulations and administrative provisions
relating to undertakings for collective investment in transferable securities
(UCITS), as amended or replaced from time to time.

Directive 2014/91/EU of the European Parliament and of the Council of 23 July
2014 amending the EC Directive 2009/65 on the coordination of laws,
regulations and administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS) as regards depositary functions,
remuneration policies and sanctions, as amended or replaced from time to time.

UCITS V Directive, UCITS V Regulation and the relevant provisions of Part | of
the Luxembourg Law and any derived or connected EU or national act, statute,
regulation, circular or binding guidelines.

Commission delegated regulation (EU) 2016/438 of 17 December 2015
supplementing the EC Directive 2009/65 of the European Parliament and of the
Council with regard to obligations of depositaries, as amended or replaced from
time to time.

United States Dollars.

Federal or state agencies or instrumentalities of the United States of America,
and Government—Sponsored Enterprises of the United States of America.

The Net Asset Value per Share of each Class is determined at least on each
day which is a Valuation Day, as of the Valuation Point. A "Valuation Day" is a
Business Day other than, in relation to a Sub-Fund’s investments, a day on
which any exchange or market on which a substantial portion of the relevant
Sub-Fund’s investments is traded, is closed or while dealings on any such
exchange or market are restricted or suspended. In derogation of the above,
when dealings on any such exchange or market are restricted or suspended,
the Management Company may, in consideration of prevailing market
conditions or other relevant factors, determine that such a Business Day shall
be a Valuation Day. Requests for issue, redemption, transfer and switch of
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Valuation Point

Variable NAV

Variable Net Asset
Value MMF or VNAV
MMF

WAL

WAM

Shares of any Class are accepted by the Fund in Luxembourg on any Valuation
Day as of the cut-off times available in "Appendix IV — Cut-Off Times™"". A list of
expected non-Valuation Days for each Sub-Fund is available from the
Management Company on request  and on the  website
www.jpmgloballiquidity.com.

A time during a Valuation Day at which a Net Asset Value per Share is
determined.

A Net Asset Value per Share which is calculated in accordance with Article 30
of the MMF Regulation and rounded to the nearest basis point or its equivalent.
A Variable NAV may be calculated for both distributing and accumulating Share
Classes. When calculated for distributing Share Classes it is not deemed stable
and in principle fluctuates daily.

A Sub-Fund as defined under Article 2(13) of the MMF Regulation that complies
with the specific requirements laid down in Articles 29, 30 and 33(1) of the MMF
Regulation and whose characteristics are more fully described under "Sub-
Funds’ Features and Investment Policies. — 1. Sub-Funds’ Features".

VNAV MMFs can be Standard MMFs or Short-Term MMFs ("Short-Term VNAV
MMFs").

Weighted average life or WAL means the average length of time to legal maturity
of all of the underlying assets in the MMF reflecting the relative holdings in each
asset.

Weighted average maturity or WAM means the average length of time to legal
maturity or, if shorter, to the next interest rate reset to a money market rate, of
all of the underlying assets in the MMF reflecting the relative holdings in each
asset.

All references herein to time are to Luxembourg local time unless otherwise indicated.

Words importing the singular shall, where the context permits, include the plural and vice

versa.
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Sub-Funds’ Features and Investment Policies

1. Sub-Funds’ Features

The Fund and all its Sub-Funds qualify as Money Market Funds and have been duly authorised by
the CSSF in accordance with the provisions of the MMF Regulation as defined in "Principal Features
and Glossary".

The Sub-Funds are set up either as (i) VNAV MMFs, (ii) LVNAV MMFs or (iii) Public Debt CNAV
MMFs.

VNAV MMFs may either be Standard VNAV MMFs or Short-Term VNAV MMFs whilst LVNAV
MMFs and Public Debt Constant NAV MMFs can only be Short-Term MMFs. Each Sub-Fund’s type
is disclosed in the relevant section of "Appendix Ill - Sub-Fund Details" to this Prospectus.

The structural features of each type of MMF are set out in the table below:

The general provisions of this Prospectus will apply to each Sub-Fund. In addition, specific
provisions apply to each MMF in accordance with its structure. Each type of MMF is subject to
liquidity risk and portfolio risk limitations (as provided under "Liquidity Risk and Portfolio Risk
Limitation Rules" in Appendix Il) and specific provisions regarding valuation (as provided under
"General Information, 6. Calculation of the Net Asset Value of Shares").

Standard MMF

Government (“public
debt”) Constant Net Asset
Value (CNAY) MMF

Low Volatility Net Asset
Value (LVNAV) MMF*

Variable Net Asset Value
(VNAY) MMF

Permitt=d investmants: 99.5% in

Eligible Assets that are government
issued or guaranteed assats,
reverse repurchass agreements
secured with government issued or
guaranteed assets, and cash

WAM (max): 60 days

WAL (ra): 120 days

I aturity [maz): 397 days

Diaily Liguid Ass=ts (min): 10%
Wieekly Liquid Assets {min): 30%

Subscription/r=demption price:
Constant MaV*

Permitted investments: Any
government or non-governmant
Eligible Azsets

WWAK [max): 80 days

VAL {max): 120 days

Maturity {mace): 387 days

Draily Liguid Assets (min): 10%
Waekly Liguid Aszsts (min): 30%

Subscription/redemption price:
Constant MAV™

Permittad investments: Any
government or non-governmant
Eligible Azsets

WUAM (max): 80 days

YUAL {max): 120 days

Maturity (mae): 387 days

Daily Liquid Assets {min): 7-5%
Wizekly Liguid Aszsts (min): 15%

Subscription/redemption price:
Variable NAY

Permitted investments: Any
gaovernment or non-government
Eligible Assets

WVWAM (rnac): & months
WAL (max): 12 months

Maturity {(max): 2 years, with 387
days reset

Daily Liquid Assets (min): 7.5%
Weekly Liguid Assets (min): 15%

Subscription/redemption price:
Variable NAV

*Subscriptions and redemptions of Shares of LVNAV MMFs are carried out at a price that is equal
to the Constant NAV of the relevant Class, provided that the Constant NAV of the relevant Sub-
Fund does not deviate by more than 20 basis points from the Variable NAV of that same Sub-Fund.
In the event the deviation exceeds 20 basis points from the Variable NAV of that same Sub-Fund,
the following subscriptions and redemptions will be undertaken at a price that is equal to the
Variable NAV of the relevant Class.
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** |n relation to the relevant (flex dist.) and (dist) Shares, if net investment income is negative, the
subscription and redemption price may not remain stable and the negative net investment income
may be accrued and reflected in the Net Asset Value Per Share.

Please refer to “7.2 Distributing Share Classes with the suffix (dist.)” and “7.3 Distributing Share
Classes with the suffix (flex dist.)” for further details.

2. Specific Investment Policy of each Sub-Fund

The Board of Directors has determined the investment policy and objective of each of the Sub-
Funds in accordance with each Sub-Fund’s features and as described in their respective section
of "Appendix Ill - Sub-Fund Details" to this Prospectus. There can be no assurance that the
objective for any Sub-Fund will be attained. Pursuit of the investment policy and objective of any
Sub-Fund must be in compliance with the limits and restrictions set forth under "Investment
Restrictions and Powers" below.

The particular currencies referred to in the names of the Sub-Funds refer to their Reference
Currency.

3. Additional Investment Policies for all Sub-Funds

Each Sub-Fund may engage in Reverse Repurchase Agreements as described in section "Reverse
Repurchase Agreements"” in "Appendix Il - Investment Restrictions and Powers".

The Sub-Funds may hold such ancillary liquid assets.
4. Pooling

Where the investment policies of the Sub-Funds (and applicable laws and regulations) so permit,
and for the purpose of effective management, the Board of Directors, in accordance with the
Articles, may pool the management of all or part of the assets of the Sub-Funds concerned so that
each Sub-Fund will participate in the relevant pool of assets in proportion to the assets contributed
thereto by the relevant Sub-Fund. For further details, see under "General Information - Pooling".

5. Investment Considerations
Investing in Fixed Income Securities

Investment in fixed income securities is subject to interest rate, sector, security and credit risks.
Information relating to the credit quality of the fixed income securities of a particular Sub-Fund is
given in the relevant section of "Appendix Il - Sub-Fund Details".

The volume of transactions effected in certain international bond markets may be appreciably below
that of the world's largest markets, such as the United States. Accordingly, a Sub-Fund's
investments in such markets may be less liquid and their prices may be more volatile than
comparable investments in securities trading in markets with larger trading volumes. Moreover, the
settlement periods in certain markets may be longer than in others which may affect portfolio
liquidity.

Investors should note that because investments in securities can be volatile and that their value
may decline as well as appreciate, there can be no assurance that a Sub-Fund will be able to
achieve its objective.

The price of Shares as well as income therefore may go down as well as up to reflect changes in
net asset value of a Sub-Fund and investors may not get back the full amount invested.
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Internal Credit Procedures

In compliance with the provisions of the MMF Regulation and relevant delegated acts
supplementing the MMF Regulation, the Management Company has established customised
internal credit quality assessment procedures (the "Internal Credit Procedures") taking into account
the issuer of the instrument and the characteristics of the instrument itself to determine the credit
quality of the instruments held in the portfolio of Sub-Fund.

The Internal Credit Procedures are administered by a dedicated team of credit research analysts
under the responsibility of the Management Company.

The Internal Credit Procedures are monitored on an ongoing basis by the Management Company,
in particular to ensure that the procedures are appropriate and continue to provide an accurate
representation of the credit quality of the instruments in which each Sub-Fund may invest. The
Internal Credit Procedures are designed with the flexibility to adapt to changes to the relative
importance of the assessment criteria, as they may change from time to time.

The credit research analysts conduct fundamental research on the industries in which each Sub-
Fund invests, and on companies in those industries. The analysts focus on trends impacting each
industry, region or type of product, as well as understanding how new regulations, policies, and
political and economic trends may impact the credit quality of the instruments in which each Sub-
Fund may invest.

Through the application of the Internal Credit Procedures, the credit research analysts create an
"approved list" of favourably assessed instruments in which a class of Shares may invest. To
construct the approved list of instruments which receive a favourable credit quality assessment, the
credit research analysts assign an internal rating to each issuer (or guarantor, as appropriate) of
instruments and take into account the characteristics of the instruments. The internal rating
illustrates the relative credit quality of the issuer and of the instruments; that is, it represents the
credit research analysts’ best estimate of the underlying credit strength of each issuer’s securities
and instruments. The internal rating is assigned based on numerous quantitative and qualitative
factors as further described below, and includes the assessment of current factors, combined with
assumptions on scenarios that could develop for the issuer over a short / medium term time horizon.

In accordance with the Internal Credit Procedures, the internal rating assigned to each issuer and
instrument must be reviewed annually (or more frequently if market factors so dictate). In case of a
material change that could have an impact on the existing assessment of the instrument as referred
to in Article 19 (4) (d) of the MMF Regulation, for instance if an issuer’s credit quality becomes
uncertain or "newsworthy" (for example, through a significant negative financial event or a
meaningful credit rating agency downgrade), the issuer’'s credit standing will immediately be
reassessed and appropriate actions for any specific instrument of the relevant issuer within the
Sub-Fund may be taken. These actions could include selling the underlying holdings or retaining
the holdings to maturity depending on the specific characteristics of the instrument; in either event,
the decision will be based on what is in the best interest of the Sub-Fund’s shareholders.

The internal ratings set under the Internal Credit Procedures are used to set appropriate restrictions
in the level of exposure that a Sub-Fund may take to an issuer, including monetary limits, tenors,
and account concentrations; as such, the restrictions applied at the Sub-Fund level may be more
conservative than the relevant restrictions set out in the MMF Regulation. Changes to the internal
ratings assigned by the credit research analysts can also prompt modifications to these restrictions.

In determining issuer and instrument credit risk, the credit research analysts are focused on
assessing the issuer or guarantor’s ability to repay its debt obligations and the characteristics of a
specific instrument as instruments may react differently in a default scenario. The credit
assessment undertakes both quantitative and qualitative analysis.
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- Quantitative analysis

The credit research analysts maintain proprietary financial models on the issuers whose
instruments may be held by a Sub-Fund. The focus of the models is to analyse financial data,
identify trends, and track key determinants of credit risk (and develop forecasts where appropriate).
Such models use metrics including but not limited to profitability analysis, cash flow and liquidity
analysis, and leverage analysis. The quantitative analysis also uses historical observations of
ratings transitions and default volatility across rating notches and through various time intervals
(shorter intervals limit rating and default volatility). Additionally, the credit research analysts assess
issuers’ related securities prices and credit spreads against appropriate benchmarks, which provide
insight regarding any issuer’s relative change in credit risk (or default risk) compared against
relevant sectors or regions.

- Qualitative analysis

When providing their qualitative analysis of each issuer’s credit risk, the credit research analysts
review a variety of materials including management meeting notes, annual and quarterly earnings
statements, industry publications, third-party research, and news reports. The qualitative credit
analysis takes into account the current macroeconomic and financial market conditions impacting
the issuer, and assesses, to the extent possible, the following factors in respect of each issuer and
instrument:

e Earnings capacity in relation to capital reserves and asset quality;

e Sources of liquidity;

e Ability to react to future market-wide and issuer- or guarantor-specific events, including the
ability to repay in a highly adverse situation;

e The issuer or guarantor's competitive position within its industry or primary operating
sectors;

e For sovereigns, in addition to political stability, the size, strength and diversity of the
economy relative to debt and contingent liabilities;

e Categorisation of instruments according to priority of payment (senior or subordinate) and
secondary sources of repayment (for example, a security interest in underlying collateral
in addition to the issuer’s promise to repay). Such categorization allows the Management
Company or its delegates to evaluate possible losses to an issuer or guarantor should a
default occur;

e Short-term nature of money market instruments, such that the instruments held are
sufficiently short-term in nature so as to minimise the possibility of severe downgrades;

e Categorisation of instruments according to their liquidity profile and asset class.

In respect of asset-backed securities, the credit research analysts’ evaluation may include, but may
not be limited to, the special purpose entity’s structure, the strength of the company sponsoring or
supporting the special purpose entity, if any, and other factors as deemed necessary.
Determination of approved asset-backed securities, such as asset-backed commercial paper, is
based on the following (in addition to the elements outlined above):

e Analysis of the terms of any liquidity or other support provided; and

e Legal and structural analyses to determine that the particular asset- backed security

involves minimal credit risk for the investing party.

The Shares

Subject to the restrictions described below, Shares of each Class of each Sub-Fund are freely
transferable and are each entitled to participate equally in the profits and liquidation proceeds
attributable to that Class. The rules governing such allocation are set forth below. The Shares,
which are of no par value and which must be fully paid upon issue, carry no preferential or pre-
emptive rights, and each one is entitled to one vote at all general meetings of Shareholders and at
all meetings of the Sub-Fund in which Shares are held. Shares redeemed by the Fund become null
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and void. There may be created, within each Sub-Fund, accumulating and distributing Share
Classes (see "Dividend Policy" below).

The Board of Directors may restrict or prevent the ownership of Shares as more fully described
under "1. Subscription of Shares". Where it appears to the Board of Directors that a person who is
precluded from holding Shares, either alone or in conjunction with any other person, is a beneficial
owner of Shares or a Shareholder, the Fund may proceed to compulsory redemption of all Shares
so owned.

Unless otherwise specified in the relevant section of "Appendix 1l - Sub-Fund Details", applications
for subscriptions, redemptions and switches from or to any Sub-Fund will be dealt with on the
Valuation Day on which they are received at the relevant Valuation Point, provided they are
received prior to the relevant cut-off time specified in "Appendix IV — Cut-Off Times ". Applications
received after such time will be dealt with on the next Valuation Point, which may be on the next
Valuation Day. As a result of this, applications for the subscription, redemption and switching of
Shares shall be dealt with on an unknown net asset value basis before the determination of the net
asset value for that Valuation Point.

Confirmation of completed subscriptions, redemptions and switches will normally be despatched on
the Business Day following the execution of the transaction.

Further information in relation to the subscription, switching and redemption of Shares is set out
below.

1. Subscription of Shares

Subscriptions of Shares in each Sub-Fund can be made by the times specified in "Appendix IV —
Cut-Off Times" on any Valuation Day for the relevant Sub-Fund. Instructions received after the
appropriate cut-off time will be dealt with at the following Valuation Point, which may be on the next
Valuation Day. Shareholders are obliged to submit the original application form when initially
subscribing into the Fund. No redemption proceeds can be paid until the original documents have
been received. Applications for Shares should be sent to one of the Sales Agents at the address
given under "Appendix | - Information for Investors in Certain Countries" below or to the
Management Company at its registered address in Luxembourg.

The initial launch date or offering period for each newly created or activated Share Class or Sub-
Fund can be found on the website www.jpmgloballiquidity.com.

Shares of each Class shall be allotted at the Net Asset Value per Share of such Class determined
at the relevant Valuation Point on the applicable Valuation Day on which the application has been
accepted as further described hereafter.

Subscriptions of Shares are carried out at a price that is equal to the Constant NAV or the Variable
NAYV of the relevant Class, upon decision of the Management Company and as follows:
e subscriptions of Shares of VNAV MMFs are carried out at a price that is equal to the Variable
NAV of the relevant Class;
e subscriptions of Shares of Public Debt CNAV MMFs are normally carried out at a price that
is equal to the Constant NAV of the relevant Class;
e subscription of Shares of LVNAV MMFs are normally carried out at a price that is equal to
the Constant NAV of the relevant Class, provided that the Constant NAV of the relevant Sub-
Fund does not deviate by more than 20 basis points from the Variable NAV of that same
Sub-Fund. In the event the deviation exceeds 20 basis points from the Variable NAV of that
same Sub-Fund, the following subscriptions will be undertaken at a price that is equal to the
Variable NAV of the relevant Class.
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The Constant and the Variable NAV are both calculated in accordance with "6. Calculation of the
Net Asset Value of Shares".

Shares are normally issued upon acceptance of the subscription. This issuance is subject to the
condition that cleared funds are received as payment for the Shares from the investor. This
payment is required by the settlement date (the "Settlement Date"). The Settlement Date is the
relevant Valuation Day specified for the Class of Shares concerned in "Appendix IV — Cut-Off
Times".

Until such time as the payment for the Shares is received from the investor, the Shares are pledged
for the benefit of the Fund.

Failure to make settlement with good value will result in the Shares being cancelled through
redemption of the Shares at the cost of the investor at any point in time after the Settlement Date
without prior notice to the investor. Additionally, for those Share Classes that do not settle on the
same day as the subscription request, if at any time after the receipt of a subscription request and
prior to settlement, the Fund or the Management Company become aware of a market event or an
event affecting the investor that, in the opinion of the Fund or the Management Company, is likely
to result in a situation where the investor will not be in a position to or willing to pay the subscription
price by the Settlement Date, the Fund or the Management Company may immediately redeem the
Shares. Any shortfall between the subscription price and the redemption proceeds will be required
to be paid by the investor upon demand in writing to compensate for the losses suffered by the
Fund. The Fund or the Management Company may also enforce the Fund’s rights under the pledge,
at any time and at its absolute discretion, bring an action against the investor or deduct any costs
or losses incurred by the Fund or the Management Company against any existing holding of the
investor in the Fund. In case the redemption proceeds exceed the subscription price and the
aforesaid costs, the difference will be retained by the Fund and if the redemption proceeds and any
amounts effectively recovered from the investor are less than the subscription price, the difference
will be borne by the Fund.

The transfer or switching of the Shares is not permitted and voting rights and entitlements to
dividend payments are suspended until payment for the Shares is received from the investor.

Subscription requests will be processed in accordance with the terms of the application form.

Payment for Shares must be received by the Management Company in the Reference Currency of
the relevant Share Class, by bank transfer on the Settlement Date. Request for subscriptions in
any other major freely convertible currency will only be accepted if so determined by the Board of
Directors and upon receipt of cleared funds by the Management Company. The Board of Directors
may from time to time accept subscriptions of Shares against contribution in kind of securities or
other assets which could be acquired by the relevant Sub-Fund pursuant to its investment policy
and restrictions. Any such contribution in kind will be valued in an auditor’s report drawn up in
accordance with the requirements of Luxembourg law. All supplemental costs associated with
contributions in kind will not be borne by the Fund.

The Management Company reserves the right to accept or refuse any subscription in whole or in
part and for any reason. In particular, the Management Company will, in principle, not accept any
subscription from or for the benefit of or holding by a "US Person" being defined as:
e any individual person in the United States;
e any partnership, trust or corporation organised or incorporated under the laws of the United
States;
e any agency or branch of a non-US entity located in the United States;
e any discretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary organised, incorporated, or, if an individual, resident in the United States.
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A US Person would also include:
e any estate of which any executor or administrator is a US Person;
e any trust of which any trustee is a US Person;
e any discretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary for the benefit or account of a US Person;
e any partnership of which any partner is a US Person.

In addition, the Management Company will, in principle, not accept any direct subscription from or
direct holding by any individual who is a US citizen or a US tax resident or any non-US partnership,
non-US trust or similar tax transparent non-US entity that has any partner, beneficiary or owner
that is a US Person, US citizen or US tax resident.

Should a Shareholder become a (i) US Person, (ii) US citizen, (iii) US tax resident or (iv) specified
US person for purposes of the US Foreign Account Tax Compliance Act (FATCA), he may be
subject to US withholding taxes and tax reporting to any relevant tax authority, including the US
Internal Revenue Service and he is required to notify the Management Company immediately.

Shares may not be acquired or owned by, or acquired with assets of, (i) any retirement plan subject
to Title | of the United States Employee Retirement Income Security Act of 1974, as amended
("ERISA™); (ii) any individual retirement account or plan subject to Section 4975 of the United States
Internal Revenue Code of 1986; and/or (iii) a person or entity the underlying assets of which include
the assets of any employee benefit plan or plan by reason of Department of Labour Regulation
Section 2510.3-101, as modified by Section 3(42) of ERISA. The Management Company reserves
the right to request a written representation from investors stating their compliance with the above
restrictions prior to accepting subscription orders.

The Management Company may also limit the distribution of Shares of a given Class or Sub-Fund
to specific countries. The issue of Shares of a given Class shall be suspended whenever the
determination of the Net Asset Value per Share of such Class is suspended by the Management
Company (see "General Information - Temporary Suspension of Issues, Redemptions and
Switches").

The Luxembourg law of 19 February 1973 (as amended), the law of 5 April 1993 (as amended),
the law of 12 November 2004 (as amended), and associated Grand Ducal and Ministerial
Regulations and circulars of the Luxembourg supervisory authority, outline obligations to prevent
the use of undertakings for collective investment such as the Fund for money laundering purposes.
Within this context, the Management Company has a procedure in place for identification of
investors which requires that the application form for investment in the Fund must be accompanied
by such documents set out in the current version of the application form.

Such information provided to the Management Company will be held and used in accordance with
Luxembourg Privacy laws. In all cases the Management Company reserves the right to request
additional information and documentation including translations, certifications and updated
versions of such documents to satisfy itself that the identification requirements under Luxembourg
law have been fulfilled.

The Management Company may enter into agreements with certain Distributors (as defined
hereafter) pursuant to which they agree to act as or appoint nominees for investors subscribing for
Shares through their facilities. In such capacity the Distributor may effect subscriptions, switches
and redemptions of Shares in a hominee name on behalf of individual investors and request the
registration of such operations on the Register of Shareholders of the Fund in such nominee name.
The nominee/Distributor maintains its own records and provides the investor with individualised
information as to its holdings of Shares in the Fund. Except where local law or custom proscribes
the practice, investors may invest directly in the Fund and not avail themselves of a nominee
service. Unless otherwise provided by local law, any Shareholder holding Shares in a nominee
account with a Distributor has the right to claim, at any time, direct title to such Shares.

22



The Directors draw the investors’ attention to the fact that any investor will only be able to fully
exercise his investor rights directly against the Fund, notably the right to participate in general
shareholders’ meetings, if the investor is registered himself and in his own name in the Register of
Shareholders for the Fund. In cases where an investor invests in the Fund through an intermediary
investing into the Fund in his own name but on behalf of the investor, it may not always be possible
for the investor to exercise certain shareholder rights directly against the Fund. Investors are
advised to take advice on their rights.
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2. Minimum Subscription Amounts and Eligibility for Shares

The minimum initial and subsequent subscription amount for each Class of Shares is specified

below.

Minimum Initial Subscription Amounts

CLASS

usD EUR GBP AUD SGD
Cap R (acc.) - - GBP 50 million - -
Capital (acc.) USD 100 million | EUR 100 million GBP 50 million AUD 100 million SGD 100 million
W (acc.) USD 100 million | EUR 100 million GBP 50 million AUD 100 million SGD 100 million
C (acc.) USD 10 million EUR 10 million GBP 6 million AUD 10 million SGD 10 million
E (acc.) USD 100 million | EUR 100 million GBP 50 million AUD 100 million SGD 100 million
Institutional (acc.) | USD 10 million EUR 10 million GBP 6 million AUD 10 million SGD 10 million
Reserves (acc.) USD 10 million EUR 10 million GBP 6 million AUD 10 million SGD 10 million
R (acc.) USD 10 million EUR 10 million GBP 6 million - -
B (acc.) USD 5 million EUR 5 million GBP 3 million AUD 5 million SGD 5 million
Agency (acc.) USD 5 million EUR 5 million GBP 3 million AUD 5 million SGD 5 million
G (acc.) USD 100 million | EUR 100 million GBP 50 million AUD 100 million SGD 100 million
A (acc.) USD 50,000 EUR 50,000 GBP 30,000 AUD 50,000 SGD 50,000
D (acc.) UsD 10,000 EUR 10,000 GBP 6,000 AUD 10,000 SGD 10,000
Morgan (acc.) USD 10,000 EUR 10,000 GBP 6,000 AUD 10,000 SGD 10,000
S (acc.) - EUR 20 million - - -
Capital (dist) & | yspy 100 million | EUR 100 million | GBP 50milion | AUD 100 milion | SGD 100 million
(flex dist.)
W (dISF') & USD 100 million | EUR 100 million GBP 50 million AUD 100 million SGD 100 million
(flex dist.)
Cap R (dist) & . - GBP 50 million : -
(flex dist.)
€ (dist) & USD 10 million | EUR 10milion |  GBP 6 million AUD 10 million SGD 10 million
(flex dist.)
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E (dISt.') & USD 100 million EUR 100 million GBP 50 million AUD 100 million SGD 100 million
(flex dist.)
Institutional (dist.) | ;5p 10 milion | EUR 10 million GBP 6 million AUD 10 million SGD 10 million
& (flex dist.)
R (dist.) USD 10 million GBP 6 million -
R (flex dist.) USD 10 million EUR 10 million GBP 6 million -
Reserves (dist) | ;55 10milion | EUR 10 million GBP 6 million AUD 10 million SGD 10 million
& (flex dist.)
Agency (dist.) & USD 5 million EUR 5 million GBP 3 million AUD 5 million SGD 5 million
(flex dist.)
G (d'zti's)tg)‘ (flex | Usp 100 million | EUR 100 million |  GBP 50 million AUD 100 million | SGD 100 million
Premier (dist) & | )55 1 million EUR 1 million GBP 600,000 AUD 1 million SGD 1 million
(flex dist.)
MOE%Z‘Q é?éfg') & USD 10,000 EUR 10,000 GBP 6,000 AUD 10,000 SGD 10,000

The Class D Shares may only be acquired by Distributors appointed by the Management Company
and purchasing Shares on behalf of their clients.

The Class E, G, Cap R and R Shares will be restricted to financial intermediaries or Distributors
who, as a result of applicable law and regulation, are ineligible to, or do not wish to receive
commission or retrocession. Class G Shares may only be acquired by financial intermediaries and
Distributors investing (i) on their own behalf, (ii) in their own name but on behalf of any of their
clients on the basis of a discretionary management mandate or (iii) on behalf of Institutional
Investors.

S Share Classes close permanently to subscriptions and switches in from new investors after the
launch date of the relevant Sub-Fund.

The Class X Shares may only be acquired by investors who are clients of the Management
Company or any of its affiliated companies (JPMorgan Chase & Co.) which meet the minimum
account maintenance or qualification requirements established from time to time for JPMorgan
Chase & Co. client accounts. The Class X Shares are designed to accommodate an alternative
charging structure whereby an Annual Management and Advisory Fee normally charged to the
Fund and then passed on in the Share price is instead administratively levied and collected by the
Management Company or the appropriate JPMorgan Chase & Co. entity directly from the
Shareholder.

The sale of Shares of X, Capital, Institutional, Agency, Premier, Morgan, Reserves and S Classes
are restricted to Institutional Investors only, which are defined as follows:

e Institutional Investors, such as banks and other professionals of the financial sector,
insurance and reinsurance companies, social security institutions and pension funds,
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industrial, commercial and financial group companies, all subscribing on their own
behalf, and the structures which such Institutional Investors put into place for the
management of their own assets.

e Credit institutions and other professionals of the financial sector investing in their own
name but on behalf of Institutional Investors as defined above.

e Credit institutions or other professionals of the financial sector established in
Luxembourg or abroad which invest in their own name but on behalf of their clients on
the basis of a discretionary management mandate.

e Collective investment schemes established in Luxembourg or abroad.

e Holding companies or similar entities, whether Luxembourg-based or not, whose
shareholders are Institutional Investors as described in the foregoing paragraphs.

e Holding companies or similar entities, whether Luxembourg-based or not, whose
shareholder/beneficial owners are individual person(s) who are extremely wealthy and
may reasonably be regarded as sophisticated investors and where the purpose of the
holding company is to hold important financial interests/investments for an individual
or a family.

e A holding company or similar entity, whether Luxembourg-based or not, which as a
result of its structure, activity and substance constitutes an Institutional Investor in its
own right.

The Fund will not issue or give effect to any transfer of Shares of such Classes to any investor who
may not be considered an Institutional Investor. The Fund may, at its discretion, delay the
acceptance of any subscription for Shares of a Class restricted to Institutional Investors until such
date as it has received sufficient evidence on the qualification of the investor as an Institutional
Investor. If it appears at any time that a holder of Shares of a Class restricted to Institutional
Investors is not an Institutional Investor, the Board of Directors will either redeem the relevant
Shares in accordance with the provisions under "5. Redemption of Shares" below, or switch such
Shares into Shares of a Class which is not restricted to Institutional Investors (provided there exists
such a Class with similar characteristics) and notify the relevant Shareholder of such a switch.

Where a Shareholder wishes to add to his/her shareholding in a given Share Class, the subsequent
subscription must be at least the amount specified in the table below. The Board of Directors are
not obliged to accept subsequent subscriptions falling below the specified amount.
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Minimum Subsequent Subscription Amount

CLASS UsSD EUR GBP AUD SGD
B (acc.) USD 100,000 | EUR 100,000 | GBP 60,000 AUD 100,000 SGD 100,000
C (acc.) USD 100,000 | EUR 100,000 | GBP 60,000 AUD 100,000 SGD 100,000
E (acc.) USD 100,000 | EUR 100,000 | GBP 60,000 AUD 100,000 SGD 100,000
Cap R (acc.) - - GBP 60,000 - -
Capital (acc.) USD 100,000 EUR 100,000 GBP 60,000 AUD 100,000 SGD 100,000
Institutional (acc.) USD 100,000 | EUR 100,000 | GBP 60,000 AUD 100,000 SGD 100,000
R (acc.) USD 100,000 | EUR 100,000 | GBP 60,000 - -
W (acc.) USD 100,000 | EUR 100,000 | GBP 60,000 AUD 100,000 SGD 100,000
G (acc.) USD 100,000 | EUR 100,000 | GBP 60,000 AUD 100,000 SGD 100,000
Agency (acc.) USD 100,000 | EUR 100,000 | GBP 60,000 AUD 100,000 SGD 100,000
Reserves (acc.) USD 100,000 | EUR 100,000 | GBP 60,000 AUD 100,000 SGD 100,000
A (acc.) USD 5,000 EUR 5,000 GBP 3,000 AUD 5,000 S