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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.
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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 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.

JPMORGAN FUNDS 15



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.
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JPMorgan Funds -

Emerging Markets Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

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

INVESTMENT PROCESS
Investment approach

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

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

ESG approach £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 domi