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IMPORTANT: This letter is important and requires your immediate attention. If you have any
questions about the content of this letter, please seek independent professional advice.

Capitalised terms in this letter have the same meaning as in the Hong Kong Offering Document (the
“Offering Document”) of JPMorgan Funds (the “Fund”) unless otherwise specified.

26 February 2021

Dear Investor,

JPMorgan Funds (SICAV Range)

We are writing to inform you of certain changes to the sub-funds of the Fund effective from
14 January 2021 (“Effective Date”).

1.

Update of disclosures relating to the QFII and RQFII regime

The disclosures relating to the QFII and RQFII regime in the Offering Document of the Fund have
been updated to reflect the removal of quotas for investments in PRC securities by the Chinese
authorities for QFII and RQFII.

In particular, the investment policies of JPMorgan Funds - China Fund and JPMorgan Funds -
Greater China Fund have been updated to remove references to the quota restrictions. There is no
change in the manner in which each sub-fund is being managed.

JPMorgan Funds - US Technology Fund Clarification of the investment objective and
investment policy

The investment objective and investment policy of JPMorgan Funds - US Technology Fund have
been updated to replace “telecommunications” with “communication services”. This is to reflect the
removal of “telecommunications” sector in the Standard & Poor’s Global Industry Classification
Standard from being a standalone industry or sector, and that the “telecommunications” sector is
now included in the “communication services” sector.

For the avoidance of doubt, the above updates do not change the manner in which the sub-fund is
currently being managed. For details of the updates, please refer to the Appendix I to this letter.

Changes applicable to JPMorgan Funds - Total Emerging Markets Income Fund
Increase of investment limit in onshore PRC securities

Previously, JPMorgan Funds - Total Emerging Markets Income Fund may invest up to 10% of its
net assets in onshore PRC securities including China A-Shares via the Shanghai-Hong Kong Stock
Connect and/or Shenzhen-Hong Kong Stock Connect (collectively, “China Connect”) program and
onshore debt securities issued within the PRC through China-Hong Kong Bond Connect. In order to
provide the sub-fund with more flexibility to invest in onshore PRC securities, in line with the sub-
fund’s investment objective, the investment policy of the sub-fund has been amended such that it
may invest up to 20% of its net assets in onshore PRC securities including China A-Shares via the
China Connect program and onshore debt securities issued within the PRC through China-Hong
Kong Bond Connect.

Investing in the PRC is subject to the risks of investing in emerging markets and additional risks
which are specific to the PRC market. Investments in the PRC may be sensitive to changes in
law and regulation together with political, social or economic policy which includes possible
government intervention. In extreme circumstances, the sub-fund may incur losses due to limited
investment capabilities, or may not be able to fully implement or pursue its investment objectives or
strategy, due to local investment restrictions, illiquidity of the Chinese domestic securities market,
and/or delay or disruption in execution and settlement of trades. The sub-fund will be exposed to
fluctuation in the exchange rate between the reference currency of the sub-fund and CNY (onshore
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RMB) or CNH (offshore RMB) in respect of such investments. Investments in PRC securities
through the China Connect program are also subject to specific risks.

Please refer to subsection 4.27 of the Offering Document entitled “Investments in the People’s
Republic of China (“PRC”)” for further details of risks associated with investments in the PRC
(including the relevant PRC tax risk).

Change of global exposure calculation method

The global exposure calculation method of JPMorgan Funds - Total Emerging Markets Income
Fund has been changed from relative VaR to commitment approach. As the sub-fund does not use
derivatives extensively, the Investment Manager has determined that commitment approach is a
more appropriate global exposure calculation method than VaR which is generally used for more
complex derivative strategies.

JPMorgan Funds - Income Fund and JPMorgan Funds - US Aggregate Bond Fund:
Clarification of the maximum exposure to mortgage-backed securities and/or asset-backed
securities

The investment policy of each of JPMorgan Funds - Income Fund and JPMorgan Funds - US
Aggregate Bond Fund has been updated to clarify each sub-fund’s maximum percentage exposure
to mortgage-backed securities and/or asset-backed securities.

For the avoidance of doubt, these updates do not change the manner in which such sub-funds are
currently being managed and do not affect their risk profiles. For details of the updates, please refer
to the Appendix II to this letter.

Other enhancement and miscellaneous updates

The revised Offering Document also contains other enhancement of disclosures and miscellaneous
updates, including but not limited to enhancement of the investment policy of certain sub-funds.
Please refer to the updated Offering Document for further details.

The updated offering documents of the Fund and the sub-funds reflecting the above amendments are
available free of charge upon request during normal working hours at the registered office of JPMorgan
Funds (Asia) Limited', and on our website www.jpmorgan.com/hk/am/?.

The Management Company of the Fund accepts responsibility for the accuracy of the content of this
notice.

If you have any questions with regard to the content of this notice or any other aspect of the sub-funds
of the Fund, please do not hesitate to contact:

e your bank or financial adviser;

e your designated client adviser, account manager, pension scheme trustee or administrator;

e our Intermediary Clients’ Hotline on (852) 2265 1000;

e our distributor hotline on (852) 2978 7788; or

e if you normally deal directly with us, our J.P. Morgan Funds InvestorLine on (852) 2265 1188.
Yours faithfully,

For and on behalf of

JPMorgan Funds (Asia) Limited
as Hong Kong Representative of the Fund

=

Edwin TK Chan
Director

1 The registered office of JPMorgan Funds (Asia) Limited is located at 21st Floor, Chater House, 8 Connaught Road Central, Hong Kong.
2 The website has not been reviewed by the Securities and Futures Commission.



Appendix I

Extract of the investment objective of JPMorgan Funds - US Technology Fund, with amendments
shown in bold and underline:

“To provide long-term capital growth by investing primarily in technologies (including but not limited
to technology, media and teleeemmunieationscommunication services) related US companies.”

Extract of first paragraph of the investment policy of JPMorgan Funds - US Technology Fund, with
amendments shown in bold and underline:

“At least 67% of the Sub-Fund’s assets (excluding cash and cash equivalents) will be invested in equity
securities of companies related to technologies (including but not limited to technology, media and

telecommunieationsrelated-eempaniescommunication services) that are domiciled in, or carrying

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




Appendix II

Extract of the investment policy of JPMorgan Funds - Income Fund, with amendments shown in bold
and underline:

“The Sub-Fund may is-expeeted-to-invest between20%and_up to 70% of its assets in mortgage-
backed securities (“MBS”) and/or asset-backed securities (“ABS”) of any credit quality;hewever;-due

; ~ i : i ~vary. MBS which may
be agency (1ssued by quasi US government agenmes) and non-agency (1ssued by private institutions)
refers to debt securities that are backed by mortgages, including residential and commercial mortgages,
and ABS refers to those that are backed by other types of assets such as credit card debt, car loans,
consumer loans and equipment leases.”

Extract of the investment policy of JPMorgan Funds - US Aggregate Bond Fund, with amendments
shown in bold and underline:

“The Sub-Fund may is-expeeted-te invest between40%—and_up to 6065% of its assets in mortgage-
backed securities (“MBS”) and/or asset-backed securities (“ABS”). MBS which may be agency (issued
by quasi US government agencies) and non-agency (issued by private institutions) refers to debt
securities that are backed by mortgages including residential and commercial mortgages, and ABS refers
to those that are backed by other types of assets such as credit card debt, car loans, consumer loans and
equipment leases.”



/546

B EEE

HEERH : BRARIRAERRG - 0 FTHARFNARGEMEN - BSREILE
EER -

FRIESE IR - SRR PTs e il af e B AR AL (T BE ) EWEHEXT
( "B, ) FriE BEAHRRME -

W -

FEIRE S (SICAVRF])

AR BAE SRR AR R SR 7B SRvE HEE  20214E 1 H 140 ( TA(EE, ) &
AR

1.

3.1

FEHTHBRQFIL R RQFITH|EERY 332

BB 8 8 S A B QF TR RQF T B2 F 52 3 B H BEHT » LU r B Jey
QFILRRQF I # HHERE R AR EE IR -

RriliE » EERR AR — rhB A< R AR & — R R SRR E BCRT M 5 - DU
PREFAREEIRBIATEL © 257 R I By 7 A0 et -

PEIREL & — BB RSB E BRI EBOR

PEMR LB — EEIRHE R SRR E HIE R EBCROAEH 588 - LUK " &R, B Ry

FHENARES o o BLER SRR T A ) SECIEATAE S A RT3 S JEAEME (Standard &
Poor’s Global Industry Classification Standard)f B T AINAIER » Kk " &N L ¥
BIfem A T AR RS o 3 -

RS EE A S - bt BRI ST AL IR I I B U5 2 o S 2B AR b 85—
TR SE TR

iR R AR B < — ST B B (R A S B BB R
AR BRI SRR TR B IR

AT > EEAREL G — BB A S B n I i 2 HF R L 10% R B B AR 25
WIGERE RS EEE (i "R, ) BHIRER T EAR G R R
TRERENEP B TSR ESES - By TERS TEASNRERE T > F£RET
[BISEAIRE SR T ) TR PE I B WIS - TR SHREBCREFHER] - DETT
R AR D EHIFEE L 20%N P EREEAGES: - AiSER T E s H g iR
Allt K5 rh IS BRI A FAE T B B TR B R85 -

JA PR i P AR S T B 85 J g b B o B i A BRI RS MR » R TR B 1 H]
REBHAFRAMRISEE - DURBGE ~ ik Sr8a@ BoR (BAEBUN rTRelEHT-70) Ay
RRURK ~ FEMm B0 & - TR AT RER G IRV ERETTMASEEERK - BIA Ry A& R
i~ B T SRR T - R BT RS A B A RR BT T R BE 2
T B M B T T H A H AR EOREE » TREMBERERZ TEENZER/RRLCNY

|

PEERREE & (RN A IR 7]
s R T SR TRE
a1 852 2800 2800 {HF : 852 28101694



3.2

(AR BICNH (AN ARES) HUMERIZEN.C 2% - Emrh i@ sH iRt
[BIRE SR IR R SR E JE

RSB ESERA2T T T ARSI (TR ) ZE 0 TRERE
FArPERAERRR s (RS R BB s ) Aot — R

B 2HABCEETE

JEEAR A <2 — B B e (A S B S T AR 98 B R 6 T B 9 v B Ty 7k
& o N T AR AT TH - A ICE AT IRE - FHELEH FR S et
AT TR RIS B B (B i - AR IERE BEE E A HVRIE LA -

PR & — BRBRESF NS B & R E S — EEE SRR EFES « BENREES
b/ BRI R R R R LA

PEAREL & — BREREUR IS B SRR AL & — SR S AR R A 25 H NI E BURE
B BEHT - Llﬁi%%?%ﬁ*fﬂﬂ%ﬁ%&/ B AE RIS R I B R R A L) -

RS e AR B - B SF EORTI O B T R SRR B 53 - R B Y
6] o FESREARRATITER — - T IR SE TR

FL At 28 b T B A

‘«ﬂi‘.Jf#]’@iﬁﬁﬁ@é\,ﬁﬁ’dﬂm?ﬂ%ﬁ&“ﬁiﬁ%%ﬁ BFGEARRA sEs 7 B
BPORIIIEE - ARSI ESXE - TRt — DR -

N AT — i AR AR EEAR B (REN) BIRA R pE » DURBIE A [l
Hwww.jpmorgan.com/hk/am/? » G ZREU I [l EE TR 5 Ko BRI S B 3 -

e CEHN A ASE A A L HEREM R B RAE -

AN A R A 2 BB Y - B S O A G A 8 A

o R MRUSRITSS BERAR 5

o HMEEREFERMN - HFFEH  RAEE S ASITBOEEA

o ARLFIMAREEFFIRBZEL (852) 2265 1000 ;

o ARFEIIHPAIREER (852) 2978 7788 5 Bk

o NP NEE ERE IS - FEEBCREEARA B B (852) 2265 1188 -

PR (Rai) ARRAH]

(<

2 EHBAERAD

<

HE

A

RERL

202142 H26H

UOEERREES: (REND) BIRA R MR AL R TEE T8 SREET R 2 14 -
2 BEMEH ARG SR B B B R R R -



B —
BEAREE & — BRSO Ry E RIS - SO T LU A B B

" B A ERES (RS EANRI R » 8 SRR AR ) HEH . S 3
DIt R ITEASEE - |

FEMR A & — REPHES R EPURN R — Bk - HroaREsT LR R P EIRAR

"TERECERE (MR EEEY)) 2O6T%I R E P AESEBIRE MR 7 8 SEBIE
RH TR S s B B (RAE(EARERRH B ~ I FREREERIR s ) AR ARl

BeER




HiFsk—
FEIREL S — BRI ESF U B SR A PORS% - HrPARIERT DURES A SRR

" T ARSI HEREN H20% R EE RS T0%REERE N BAEMEEE RN REES
( "MBS, ) K/ S&EEHITEZ: ( TABS ;) A HRFA R R TS
BEREACRERFARE - MBS (WJLUZHEME (FRSCESFEURBEMETT) RIEHRE (B
FAABERE 1T ) MBS) farhiks (Wi EEkmEELE) T’F?EE%EIHEI’JT P57 0 MABSTE
FHAER S E (205 HRES - (REE - WEERRGERMHE) (FERFrEEE
ZF e

FEIRE S — SR S BR EF E S ICE BRI - HrorARIEE T DUBRE R TSRS

"R EHE H40% BB ER D 6065 R E N LR TF ( "TMBS, ) K/ HE
FERIFRESR ( TABS ) o MBS (nJLUZHERE (FRSEIFBUNBRESTT) RIEERE (FRRL
A HETT) MBS) famigts (EfEE kLR ) (FHEIEBES: - MABSTEHH
fAERIAE . (AE RS~ R IHEEGEIRHE ) (RIS -



