JPMorgan

Asset Management

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.

30 December 2021

Dear Investor,

JPMorgan Funds (SICAV Range)

We are writing to inform you of certain changes to the sub-funds (“Sub-Funds”’) of the Fund.

1.

Update in relation to the environmental, social and governance (“ESG”) approach of certain
Sub-Funds of the Fund

The investment policies of the following Sub-Funds have been updated to provide that the ESG
approach of such Sub-Funds is “ESG Promote”:

»  JPMorgan Funds - China Bond Opportunities Fund

* JPMorgan Funds - Global Government Bond Fund

* JPMorgan Funds - Income Fund

* JPMorgan Funds - US Aggregate Bond Fund

(each a “Relevant Sub-Fund”, collectively the “Relevant Sub-Funds”)

The Relevant Sub-Funds, which promote ESG characteristics, have specific binding criteria for
company selection. The investment policies of the Relevant Sub-Funds have been amended to
provide that at least 51% of each Relevant Sub-Fund’s assets (excluding cash and cash equivalents)
will be invested in companies/issuers with positive environmental and/or social characteristics that
follow good governance practices as measured through the Investment Manager’s proprietary ESG
scoring methodology and/or third party data. The Investment Manager evaluates and applies values
and norms based screening to implement exclusions. To support this screening, it relies on third
party provider(s) who identify a company’s participation in or the revenue which they derive from
activities that are inconsistent with the values and norms based screens.

Please refer to the sub-section entitled “3.8.2 ESG Promote” under the section entitled
“3.8 Environmental, Social and Governance” in the Offering Document for details.

Removal of benchmark of JPMorgan Funds - USD Money Market VNAV Fund

Previously, the benchmark of JPMorgan Funds - USD Money Market VNAV Fund was
1 Week USD LIBID, which was a point of reference against which the performance of the
Sub-Fund was measured. With effect from 18 November 2021, the benchmark of JPMorgan Funds
- USD Money Market VNAV Fund has been removed such that the performance of the Sub-Fund
is no longer compared to a benchmark. There is no change in the manner in which the Sub-Fund is
being managed.

Updates in relation to ESG Integration

The Offering Document has been updated to provide that the investments underlying the
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Sub-Funds which fall in the ESG integration category do not take into account the EU Taxonomy
criteria for environmentally sustainable economic activities.

Updates in relation to ESG Promote and Best-in-Class sustainable investing approach

The Offering Document has been updated to provide that Sub-Funds which adopt ESG Promote and
Best-in-Class sustainable investing approach do not intentionally invest in “sustainable investments”
as defined under the EU Sustainable Finance Disclosure Regulation and do not take into account the
EU Taxonomy criteria for environmentally sustainable economic activities.

Other clarifications have also been made to the disclosures related to sustainable investing approach.
Other enhancement of disclosures

The Offering Document has been updated to reflect enhancement of disclosures in the following
areas:

» the “Risk Profile” sections of the Sub-Funds

» the processing of confidential information of investors
» risks and usage of Total Return Swaps

e details related to Securities Lending

* usage of Reverse Repurchase Transactions

» collateral risk

Please refer to the Offering Document for further details.

The revised Offering Document 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
or 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

I 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.



This addendum is not valid unless
accompanied by the Hong Kong
Offering Document dated November
2020, as amended from time to time

Addendum dated December 2021 to the Hong Kong Offering Document of JPMorgan Funds dated November 2020

This document is an addendum dated December 2021 to the Hong Kong Offering Document of JPMorgan Funds (the “Fund”)
dated November 2020, as amended from time to time (the “Offering Document”), and may not be distributed without
such Offering Document.

The following changes to the Offering Document shall apply with effect from December 2021:
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All references and information in relation to JPMorgan Funds - Global Equity Fund in the Offering Document shall be
deleted in their entirety.

The last paragraph under “IMPORTANT INFORMATION” of the Offering Document shall be deleted and replaced with
the following:

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

The last bullet point under “Risk Profile” of JPMorgan Funds - America Equity Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to derivative risk, hedging risk and other risks. Further information about risks can be
found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Asia Pacific Equity Fund in subsection 3.1 of the
Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to concentration risk, liquidity risk, risk associated with high volatility of certain equity
markets in the Asia Pacific Basin, risk associated with regulatory policies of certain equity markets in the Asia Pacific
Basin, derivative risk, hedging risk and other risks. Further information about risks can be found in section 4 “Risk
Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Brazil Equity Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to liquidity risk, risk associated with high volatility of the equity market in Brazil,
risk associated with regulatory policies of the equity market in Brazil, derivative risk, hedging risk and other risks.
Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - China Fund in subsection 3.1 of the Offering Document
entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to risk associated with investments in the PRC, PRC tax risk consideration, risks
associated with the investments in stocks listed on the ChiNext Board of the SZSE and/or the Science and Technology
Innovation Board of the SSE, RMB currency risk, liquidity risk, derivative risk, hedging risk and other risks. Further
information about risks can be found in section 4 “Risk Factors” of this Offering Document.”
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The last bullet point under “Risk Profile” of JPMorgan Funds - Emerging Europe Equity Fund in subsection 3.1 of the
Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to Russia market risk, liquidity risk, risk associated with high volatility of certain
equity markets in Emerging European Countries, risk associated with regulatory policies of certain equity markets in
Emerging European Countries, derivative risk, hedging risk and other risks. Further information about risks can be
found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Emerging Markets Dividend Fund in subsection 3.1 of
the Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to liquidity risk, risk associated with high volatility of certain equity markets in
emerging market countries, risk associated with regulatory policies of certain equity markets in emerging market
countries, derivative risk, hedging risk, distribution risk and other risks. Further information about risks can be
found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Emerging Markets Equity Fund in subsection 3.1 of the
Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to smaller companies risk, liquidity risk, risk associated with high volatility of certain
equity markets in emerging market countries, risk associated with regulatory policies of certain equity markets in
emerging market countries, derivative risk, hedging risk and other risks. Further information about risks can be
found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Emerging Markets Opportunities Fund in subsection 3.1
of the Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to smaller companies risk, liquidity risk, risk associated with high volatility of certain
equity markets in emerging market countries, risk associated with regulatory policies of certain equity markets in
emerging market countries, derivative risk, hedging risk and other risks. Further information about risks can be
found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Emerging Middle East Equity Fund in subsection 3.1 of
the Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to liquidity risk, risk associated with high volatility of certain equity markets in the
Middle East region, risk associated with regulatory policies of certain equity markets in the Middle East region,
derivative risk, hedging risk and other risks. Further information about risks can be found in section 4 “Risk Factors”
of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Emerging Markets Sustainable Equity Fund in
subsection 3.1 of the Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the
following:

“The Sub-Fund is also subject to sustainable fund risk, liquidity risk, derivative risk and other risks. Further
information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Euroland Equity Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to concentration risk, smaller companies risk, liquidity risk, derivative risk, hedging
risk and other risks. Further information about risks can be found in section 4 “Risk Factors” of this Offering
Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Europe Dynamic Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to smaller companies risk, liquidity risk, derivative risk, hedging risk and other risks.
Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Europe Dynamic Technologies Fund in subsection 3.1
of the Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to smaller companies risk, liquidity risk, derivative risk, hedging risk and other risks.
Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”



(16) The last bullet point under “Risk Profile” of JPMorgan Funds - Europe Equity Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to concentration risk, smaller companies risk, liquidity risk, derivative risk, hedging
risk and other risks. Further information about risks can be found in section 4 “Risk Factors” of this Offering
Document.”

(17) The last bullet point under “Risk Profile” of JPMorgan Funds - Europe Small Cap Fund in subsection 3.1 of the
Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to concentration risk, liquidity risk, derivative risk, hedging risk and other risks.
Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”
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The last bullet point under “Risk Profile” of JPMorgan Funds - Global Natural Resources Fund in subsection 3.1 of the
Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to risk of indirect exposure to commodities, liquidity risk, derivative risk, hedging risk
and other risks. Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

(19) The last bullet point under “Risk Profile” of JPMorgan Funds - Global Real Estate Securities Fund (USD) in subsection
3.1 of the Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to emerging markets risk, liquidity risk, derivative risk, hedging risk and other risks.
Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

(20) The last bullet point under “Risk Profile” of JPMorgan Funds - Global Growth Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to liquidity risk, derivative risk, hedging risk and other risks. Further information
about risks can be found in section 4 “Risk Factors” of this Offering Document.”

(21) The last bullet point under “Risk Profile” of JPMorgan Funds - Greater China Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to risk associated with investments in the PRC, PRC tax risk consideration, RMB
currency risk, liquidity risk, derivative risk, hedging risk and other risks. Further information about risks can be
found in section 4 “Risk Factors” of this Offering Document.”
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The last bullet point under “Risk Profile” of JPMorgan Funds - India Fund in subsection 3.1 of the Offering Document
entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to small companies risk, regulatory risk, liquidity risk, risk associated with high
volatility of the equity markets in India and certain countries, risk associated with regulatory policies of the equity
markets in India and certain countries, derivative risk, hedging risk and other risks. Further information about risks
can be found in section 4 “Risk Factors” of this Offering Document.”
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The last bullet point under “Risk Profile” of JPMorgan Funds - Japan Equity Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to concentration risk, derivative risk, liquidity risk, hedging risk and other risks.
Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

(24) The last bullet point under “Risk Profile” of JPMorgan Funds - Korea Equity Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to liquidity risk, risks associated with investment in financial derivative instruments
and other risks. Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

(25

The last bullet point under “Risk Profile” of JPMorgan Funds - Latin America Equity Fund in subsection 3.1 of the
Offering Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to concentration risk, smaller companies risk, liquidity risk, risk associated with high
volatility of the equity market in Latin America, risk associated with regulatory policies of the equity market in Latin
America, derivative risk, hedging risk and other risks. Further information about risks can be found in section 4 “Risk
Factors” of this Offering Document.”
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The last bullet point under “Risk Profile” of JPMorgan Funds - Russia Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to Russia market risk, smaller companies risk, liquidity risk, derivative risk, hedging
risk and other risks. Further information about risks can be found in section 4 “Risk Factors” of this Offering
Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Taiwan Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to liquidity risk, risk associated with high volatility of the equity market in Taiwan,
risk associated with regulatory policies of the equity market in Taiwan, derivative risk, hedging risk and other risks.
Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - US Growth Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to smaller companies risk, concentration risk, derivative risk, hedging risk and other
risks. Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - US Technology Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to liquidity risk, derivative risk, hedging risk and other risks. Further information
about risks can be found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - US Value Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to derivative risk, hedging risk and other risks. Further information about risks can be
found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Asia Pacific Income Fund in subsection 3.2 of the
Offering Document entitled “Mixed Asset Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to smaller companies risk, risk associated with high volatility of certain equity markets
in the Asia Pacific region, risk associated with regulatory policies of certain equity markets in the Asia Pacific region,
derivative risk, hedging risk, RMB currency risk, liquidity risk and other risks. Further information about risks can be
found in section 4 “Risk Factors” of this Offering Document.”

The last bullet point under “Risk Profile” of JPMorgan Funds - Total Emerging Markets Income Fund in subsection 3.2
of the Offering Document entitled “Mixed Asset Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to sovereign debt risk, liquidity risk, derivative risk, hedging risk and other risks.
Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

The tenth paragraph under “Investment Policy” of JPMorgan Funds - China Bond Opportunities Fund, the second
paragraph under “Investment Policy” of JPMorgan Funds - Global Government Bond Fund, the second paragraph
under “Investment Policy” of JPMorgan Funds - Income Fund and the third paragraph under “Investment Policy” of
JPMorgan Funds - US Aggregate Bond Fund in subsection 3.3 of the Offering Document entitled “Bond Sub-Funds”
shall be deleted and replaced with the following:

“The environmental, social and governance (“ESG”) approach of the Sub-Fund is ESG Promote. At least 51% of the
Sub-Fund’s assets (excluding cash and cash equivalents) will be invested in issuers with positive environmental and/
or social characteristics that follow good governance practices as measured through the Investment Manager’s
proprietary ESG scoring methodology and/or third party data. The Investment Manager evaluates and applies values
and norms based screening to implement exclusions. To support this screening, it relies on third party provider(s)
who identify an issuer’s participation in or the revenue which they derive from activities that are inconsistent with
the values and norms based screens. Please refer to the sub-section entitled “3.8.2 ESG Promote” under the section
entitled “3.8 Environmental, Social and Governance” for details.”

The last bullet point under “Risk Profile” of JPMorgan Funds - China Bond Opportunities Fund in subsection 3.3 of
the Offering Document entitled “Bond Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to risks associated with sovereign debt risk, investments in the People’s Republic of
China risk, RMB currency risk, risks associated with CIBM, PRC tax risk consideration, hedging risk and other risks.
Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”



(35) The last bullet point under “Risk Profile” of JPMorgan Funds - Emerging Markets Debt Fund in subsection 3.3 of the
Offering Document entitled “Bond Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to sovereign debt risk, liquidity risk, hedging risk, risks related to the Eurozone
sovereign debt crisis and other risks. Further information about risks can be found in section 4 “Risk Factors” of this
Offering Document.”

(36) The last bullet point under “Risk Profile” of JPMorgan Funds - Emerging Markets Investment Grade Bond Fund in
subsection 3.3 of the Offering Document entitled “Bond Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to sovereign debt risk, currency risk, liquidity risk, derivative risk, hedging risk and
other risks. Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

(37

The last bullet point under “Risk Profile” of JPMorgan Funds - Emerging Markets Local Currency Debt Fund in
subsection 3.3 of the Offering Document entitled “Bond Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to sovereign debt risk, liquidity risk, hedging risk and other risks. Further information
about risks can be found in section 4 “Risk Factors” of this Offering Document.”

(38) The last bullet point under “Risk Profile” of JPMorgan Funds - Global Government Bond Fund in subsection 3.3 of the
Offering Document entitled “Bond Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to sovereign debt risk, liquidity risk, risks related to the Eurozone sovereign debt
crisis, derivative risk, hedging risk and other risks. Further information about risks can be found in section 4 “Risk
Factors” of this Offering Document.”

(39) The last bullet point under “Risk Profile” of JPMorgan Funds - Income Fund in subsection 3.3 of the Offering
Document entitled “Bond Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to sovereign risk, liquidity risk, derivative risk, hedging risk and other risks. Further
information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

(40) The last bullet point under “Risk Profile” of JPMorgan Funds - US Aggregate Bond Fund in subsection 3.3 of the
Offering Document entitled “Bond Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to concentration risk, sovereign debt risk, liquidity risk, derivative risk, hedging risk
and other risks. Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

(41) The last bullet point under “Risk Profile” of JPMorgan Funds - US High Yield Plus Bond Fund in subsection 3.3 of the
Offering Document entitled “Bond Sub-Funds” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to concentration risk, sovereign debt risk, liquidity risk, derivative risk, hedging risk
and other risks. Further information about risks can be found in section 4 “Risk Factors” of this Offering Document.”

(42) The “Benchmark” of JPMorgan Funds - USD Money Market VNAV Fund in subsection 3.4 of the Offering Document
entitled “Money Market Sub-Fund” shall be deleted in its entirety.

(43) The last bullet point under “Risk Profile” of JPMorgan Funds - USD Money Market VNAV Fund in subsection 3.4 of the
Offering Document entitled “Money Market Sub-Fund” shall be deleted and replaced with the following:

“The Sub-Fund is also subject to sovereign debt risk, currency risk and other risks. Further information about risks
can be found in section 4 “Risk Factors” of this Offering Document.”

(44) The fifth bullet point under “Additional information” of JPMorgan Funds - USD Money Market VNAV Fund in
subsection 3.4 of the Offering Document entitled “Money Market Sub-Fund” shall be deleted and replaced with the
following:

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

(45) The following shall be inserted as a new paragraph after the third paragraph under the heading “3.8.1 ESG
Integration” in subsection 3.8 of the Offering Document entitled “Environmental, Social and Governance”™:

“The investments underlying the Sub-Funds which fall in this category do not take into account the EU Taxonomy
criteria for environmentally sustainable economic activities.”

(46) The third paragraph under the heading “3.8.2 ESG Promote” in subsection 3.8 of the Offering Document entitled
“Environmental, Social and Governance” shall be deleted and replaced with the following:

“The Sub-Funds also exclude companies/issuers involved in certain industries if their revenue or production
(e.g. power production) from such industries exceeds certain maximum thresholds, which are generally 10% or
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less and 30% or less, respectively. Such industries include conventional weapons, tobacco production, thermal
coal and nuclear weapons. The applicable maximum percentage thresholds (which can vary depending on whether
the company/issuer is a producer, distributor or service provider) and other details of the exclusion standards are
available on the website www.jpmorgan.com/hk/am/*.

* The website has not been reviewed by the SFC.”

The following shall be inserted as a new paragraph after the third paragraph under the heading “3.8.2 ESG Promote”
in subsection 3.8 of the Offering Document entitled “Environmental, Social and Governance”

“Sub-Funds that promote ESG characteristics do not intentionally invest in “sustainable investments” as defined
under the EU Sustainable Finance Disclosure Regulation and do not take into account the EU Taxonomy criteria for
environmentally sustainable economic activities as at the date of this Offering Document.”

(48) The first paragraph under the heading “3.8.3 Sustainable Investing” in subsection 3.8 of the Offering Document

entitled “Environmental, Social and Governance” shall be deleted and replaced with the following:

“A Sub-Fund that has sustainable in its name (“Sustainable Sub-Fund”) qualifies as ESG Promote by definition
and promotes ESG characteristics through a forward looking investment approach and active engagement with
companies by trying to influence their behaviour and encouraging best practice. This aims to deliver long-term
sustainable financial returns while also serving as the foundation to align investment decisions with investor values.”

(49) The following shall be inserted as a new row after the second row of the table under the second paragraph under
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the heading “3.8.3 Sustainable Investing” in subsection 3.8 of the Offering Document entitled “Environmental, Social
and Governance”:

SFDR “sustainable Sub-Funds under this category do not intentionally invest in “sustainable
investments” and EU investments” as defined under the EU Sustainable Finance Disclosure
Taxonomy criteria for Regulation (“SFDR”) and do not take into account the EU Taxonomy criteria for

environmentally sustainable |environmentally sustainable economic activities as at the date of this Offering
economic activities Document.

The following shall be inserted immediately before the sub-section “Particular Risks of Exchange Traded Derivative
Transactions” under the risk factor “4.9 Derivative Risks” in section 4 of the Offering Document entitled “RISK
FACTORS”:

“Risk of Trading Total Return Swaps

Total Return Swaps expose the Sub-Fund to counterparty risk. In addition, the use of Total Return Swaps exposes
the Sub-Fund to market risk. For example, if the underlying reference asset is an equity, its price may rise or fall.
This may have a positive or negative impact on returns subject to whether the Sub-Fund has gained long or short
exposure to the reference asset through the Total Return Swaps.”

The fourth and fifth paragraphs under the risk factor “4.50 Collateral Risk” in section 4 of the Offering Document
entitled “RISK FACTORS” shall be deleted and replaced with the following:

“Operational failure/issues could result in the value of collateral being incorrectly determined or monitored. This
could then result in delays in posting or recalling of collateral. There may be time gaps between the calculation
of risk exposure to a counterparty’s provision of additional collateral or substitutions of collateral, or the sale of
collateral in the event of default by a counterparty.

Collateral (other than cash) must meet the requirements of ESMA guidelines 2014/937 including the standards
for liquidity, valuation, issue, credit quality, correlation and diversification. If any collateral becomes illiquid it will
require longer time periods for sale at more uncertain prices, with time periods and prices dependent on the type
of collateral, the amount of collateral to sell and prevailing market conditions. Illiquidity may lead to collateral not
being valued marked to market on a daily basis and it may not be capable of being fully enforced by the Fund.

The Sub-Funds may enter into arrangements with counterparties where the Sub-Fund’s assets are used as collateral
or margin. Where title to those assets is transferred to the counterparty, the assets forming the collateral or margin
forms part of the assets of the counterparty. Therefore those assets will not be under the safekeeping of the
Depositary, although the collateral positions will be overseen and reconciled by the Depositary. An additional legal
risk is that the counterparty may breach its obligations to provide collateral which could result in the Sub-Fund
being undercollateralised.
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Where a Sub-Fund reinvests the cash collateral it receives, it may incur a loss due to a decline in the value of the
investment made with the cash collateral. Where this occurs, the amount of collateral available to be returned by
the Fund to the counterparty at the conclusion of a derivatives transaction will be reduced by the amount of the
loss. The Sub-Fund, from its assets, would have to cover the difference in value between the collateral originally
received and the amount available to be returned to the counterparty which would result in a loss to the Sub-Fund.

As collateral will take the form of cash or certain financial instruments, the market risk is relevant. Collateral
received by a Sub-Fund may be held either by the Depositary or its sub-custodians or by a third party custodian.
In either case there may be a risk of loss where such assets are held in custody resulting from events such as the
insolvency or negligence of a custodian or sub-custodian.”

The following shall be inserted as new paragraphs after the seventh paragraph in the sub-section entitled
“1. General” in the section entitled “I Financial Derivative Instruments” in Appendix Il of the Offering Document:

“Sub-Funds investing in Total Return Swaps use them as an integral part of the investment policy and use them on
a continuous basis regardless of market conditions. The relevant Sub-Funds are generally invested in Total Return
Swaps at their expected levels/ranges as disclosed in the relevant Sub-Fund’s investment objective and policy set
out in section 3 of this Offering Document.

Total Return Swaps are used mainly for implementing components of the investment strategy to enhance returns
that can only be achieved through derivatives such as gaining short exposure to companies. Total Return Swaps
may also be used to a lesser extent, than used for implementing elements of the investment strategy for efficient
portfolio management such as gaining cost efficient long exposure.

Investment in Total Return Swaps may exceed the expected level/range up to the maximum permitted level in
certain circumstances such as if there is a material increase in available target short companies.”

The third paragraph in the section entitled “Il Financial Techniques and Instruments” in Appendix Il of the Offering
Document shall be deleted and replaced with the following:

“If Securities Lending is not disclosed in the Sub-Fund description in section 3 “INVESTMENT OBJECTIVES AND
POLICIES” for a particular Sub-Fund, that Sub-Fund is prohibited from using this technique until the Sub-Fund
description in section 3 “INVESTMENT OBJECTIVES AND POLICIES” is updated and the expected range is disclosed.
Additionally the proportion of securities lent varies over time depending on other factors such as borrowing demand
and lending fees. Market conditions and borrowing demand fluctuate and cannot be precisely forecasted and
therefore loan balances across Sub-Funds may vary materially. If there is strong borrowing demand for companies
from a particular geographic region there is likely to be higher lending activity across relevant Sub-Funds with
holdings in these high demand companies. For example, the proportion of securities out on loan in the European
equity Sub-Funds may be higher in a particular period than for the US equity Sub-Funds. If there is no borrower
for specific securities held by the relevant Sub-Funds, even if the Investment Manager’s intention is to enter into
these transactions, the Investment Manager will not be able to do so and the percentage of investment in Securities
Lending may amount to 0%. The Securities Lending agent provides transparency, to the extent possible, in respect
of the demand drivers behind lending activity. This information may be used by the relevant Sub-Fund, Investment
Manager and the Management Company to determine whether the Sub-Funds should participate in the Securities
Lending program or not. Securities Lending is an efficient portfolio management technique used by the relevant
Sub-Funds to enhance returns consistent with the Sub-Fund’s risk profile in order to meet the investment objective
of the relevant Sub-Fund. It is not a technique that contributes to the implementation of the investment strategy
of the relevant Sub-Funds. When securities are lent, the lending agent charges a fee to the borrower, based on
demand/market conditions which generates additional income for the relevant Sub-Fund. In addition, cash collateral
provided by the borrower may be re-invested to produce additional returns.”

The ninth paragraph in the section entitled “Il Financial Techniques and Instruments” in Appendix Il of the Offering
Document shall be deleted and replaced with the following:

“If Reverse Repurchase Transactions is not disclosed in the Sub-Fund description in section 3 “INVESTMENT
OBJECTIVES AND POLICIES” for a particular Sub-Fund, that Sub-Fund is prohibited from using this technique until
the Sub-Fund description in section 3 “INVESTMENT OBJECTIVES AND POLICIES” is updated and the expected range
is disclosed. Reverse Repurchase Transactions will be used regularly as part of the MMF’s investment policies. The
proportion of Net Asset Value subject to Reverse Repurchase Transactions may vary depending on the extent of
daily and weekly maturing assets in the MMF and the range of use of this instrument is disclosed in the relevant
Sub-Fund’s investment objective and policy set out in section 3 of this Offering Document. The usage for the MMF is
disclosed in the relevant Sub-Fund’s investment objective and policy set out in section 3 of this Offering Document
and ranges from 0% to 30%, with a permitted maximum of 100%. Generally the usage is above 5% and within
the expected range as there is always a level of cash in the portfolios to invest. Investment may exceed the range
up to the permitted maximum in exceptional circumstances such as if there is a sudden and material subscription
materially increasing the cash in the Sub-Fund.”
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