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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.

29 April 2022

Dear Investor,

JPMorgan Funds (Unit Trust Range)

We are writing to inform you about the following changes to the funds under JPMorgan
Funds (Unit Trust Range) (each a “Fund”, collectively the “Funds”).

1. Clarification in relation to reinvestment of distributions

In the past, in the event that a unitholder redeemed or switched their entire holding of the
relevant Class after the last cum distribution dealing date but before the actual payment
date of any distributions, where the distributions are reinvested automatically in the
subscription of further units, the Manager would redeem the reinvested units on the actual
payment date and pay the redemption proceeds to the unitholder in cash if the reinvested
units did not meet the relevant minimum holding requirement.

The offering documents of the Funds have been updated such that the reinvested units
will not be redeemed by the Manager even if the reinvested units do not meet the relevant
minimum holding requirement in the abovementioned circumstances.

2. Changes to the investment policy of JPMorgan China A-Share Opportunities Fund,
JPMorgan China Income Fund and JPMorgan China Pioneer A-Share Fund

According to the investment policy of JPMorgan China A-Share Opportunities Fund,
JPMorgan China Income Fund and JPMorgan China Pioneer A-Share Fund which were in
force priortothe date of this letter, each Fund may investin China A-Shares and in particular,
may invest 30% or more of its total net asset value in stocks listed on the ChiNext Board
of the Shenzhen Stock Exchange (“SZSE”) and/or the Science and Technology Innovation
Board (“STAR Board”) of the Shanghai Stock Exchange (“SSE”).

In light of the launch of the Beijing Stock Exchange, the investment policy of JPMorgan
China A-Share Opportunities Fund, JPMorgan China Income Fund and JPMorgan China
Pioneer A-Share Fund has been amended to provide that each Fund may invest 30% or
more of its total net asset value in stocks listed on the ChiNext Board of the SZSE, the STAR
Board of the SSE and/or the Beijing Stock Exchange.

Investments in stocks listed on the Beijing Stock Exchange, ChiNext Board and/or STAR
Board are subject to the following risks:

Higher fluctuation on stock prices and liquidity risk

Listed companies on the Beijing Stock Exchange, the ChiNext Board and/or STAR Board are
usually innovative and growth enterprises of emerging nature with smaller operating scale.
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Listed companies on the Beijing Stock Exchange, ChiNext Board and/or STAR Board are
subject to wider price fluctuation limits, and due to higher entry thresholds for investors,
stocks listed on the Beijing Stock Exchange, ChiNext Board and/or STAR Board may have
limited liquidity, compared to those listed on other boards. Hence, they are subject to higher
fluctuation in stock prices and liquidity risks and have higher risks and turnover ratios than
companies listed on the main boards of the SSE and SZSE.

Dueto different trading rules, daily price movements are limited to 30% on the Beijing Stock
Exchange and 20% on the ChiNext market and the STAR Board, which are higher than the
limits on the main board of the SSE and SZSE. Therefore the securities traded on these
markets may be subject to a higher volatility risk than securities of relevant sectors traded
in the main boards of the SSE and SZSE.

Over-valuation risk

Stocks listed on the Beijing Stock Exchange, ChiNext Board and/or STAR Board may be
given a higher valuation and such exceptionally high valuation may not be sustainable.
Stock price may be more susceptible to manipulation due to fewer circulating shares.

Differences in reqgulations applicable to the Beijing Stock Exchange, ChiNext Board and
STAR Board

The rules and regulations applicable to companies listed on the Beijing Stock Exchange,
ChiNext Board and STAR Board are less stringent in terms of profitability and share capital
than those on the main boards of the SSE and the SZSE.

Delisting risk
[t may be more common and faster for companies listed on the Beijing Stock Exchange,
ChiNext Board and/or STAR Board to delist. This may have an adverse impact on the Fund if

the companies that it invests in are delisted.

Risk associated with transfer of listing for stocks listed on Beijing Stock Exchange

A company listed on the Beijing Stock Exchange in which the Fund invests may apply for
transfer of listing to the ChiNext Board of the SZSE or the STAR Board of the SSE, if permitted
by the applicable laws and regulations, subject to meeting the listing requirements of the
China Securities Regulatory Commission and the SSE or SZSE (as the case may be). The
application for transfer of listing will be subject to the review and approval by SSE or SZSE
(as the case may be). The application for transfer of listing, whether successful or not, may
cause fluctuations in the price of the relevant stock, and hence the net asset value of the
Fund.

Concentration risk applicable to the Beijing Stock Exchange and STAR Board

Beijing Stock Exchange and STAR Board are newly established and may have a limited
number of listed companies during the initial stage. Investments listed on the Beijing Stock
Exchange and STAR Board may be concentrated in a small number of stocks and subject
the Fund to higher concentration risk.



3. Changes to the investment policy of JPMorgan Multi Balanced Fund

The investment policy of JPMorgan Multi Balanced Fund has been amended such that the
Fund’s exposure to equity-linked notes and participation notes is changed from less than
10% of its total net asset value to less than 20% of its total net asset value.

Please refer to the offering documents of the Fund for details of the risks associated with
equity-linked notes and participation notes.

4. Changes to the investment policy of JPMorgan Multi Income Fund

The investment policy of JPMorgan Multi Income Fund has been amended to clarify that
the equity and equity equivalent securities that the Fund may invest in include but are not
limited to American depositary receipts, global depositary receipts, equity-linked notes and
participation notes. It is also provided that the Fund may only invest less than 20% of its
total net asset value in equity-linked notes and participation notes.

Please refer to the offering documents of the Fund for details of the risks associated with
depositary receipts, equity-linked notes and participation notes.

5. Update of the address of the Manager’s website

The offering documents of the Funds will be amended to update that the address of the
Manager’s website is am.jpmorgan.com/hk’. The website has not been reviewed by the
Securities and Futures Commission.

6. Enhancement of disclosures in the offering documents of the Funds

Other enhancement of disclosures and miscellaneous amendments have been made in
the offering documents of the Funds, including risk disclosures and general update on
taxation in the People’s Republic of China.

The trust deed of each Fund is available for inspection free of charge during normal
working hours at the registered office of JPMorgan Funds (Asia) Limited?. The offering
documents of the Funds are available free of charge upon request during normal working
hours at the registered office of JPMorgan Funds (Asia) Limited?, and on our website
am.jpmorgan.com/hk".

The Manager of the Funds accepts responsibility for the accuracy of the content of this
letter.

If you have any questions with regard to the content of this letter or any other aspect of the
Funds, please do not hesitate to contact:

® your bank or financial adviser;
@ your designated client adviser, account manager, pension scheme trustee or
administrator;

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



e our Intermediary Clients’ Hotline on (852) 2265 1000;
e ourdistributor hotline on (852) 2978 7788; or
e ifyou 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

/.

Edwin TK Chan
Director
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Addendum dated April 2022 to the JPMorgan Funds (Unit Trust Range) Explanatory Memoranda dated
April 2021

The following should be read in conjunction with and forms part of the JPMorgan Funds (Unit Trust
Range) Explanatory Memoranda dated April 2021, as amended from time to time (“Consolidated
Explanatory Memoranda”). All capitalised terms in this Addendum shall have the same meaning as in the
Consolidated Explanatory Memoranda unless otherwise stated.

The following changes to the Consolidated Explanatory Memoranda shall apply with immediate effect:

All references to “(formerly known as JF Asset Management Limited)” in the Consolidated
Explanatory Memoranda shall be deleted.

All references to “www.jpmorgan.com/hk/am/” in the Consolidated Explanatory Memoranda shall
be deleted and replaced with “am.jpmorgan.com/hk”.

Changes to Section A — Consolidated Explanatory Memoranda of Asia Pacific Equity Funds:

The last paragraph under “Investment Objective and Policy” under the section entitled “INVESTMENT
OBJECTIVE, POLICY AND RESTRICTIONS” shall be deleted and replaced with the following:

“The investment objective, policy and investment restrictions and guidelines of each Fund may,
subject to the review of the relevant Trustee and/or the approval of the SFC (as applicable), vary from
time to time when the Manager considers appropriate in the circumstances.”

The last sentence in the first paragraph under the section entitled “CLASSES OF UNITS” shall be
deleted and replaced with the following:

“In particular, Class C units are only available to institutional investors and certain designated
distributors while Class I2 units are only available to institutional investors.”

The second paragraph under “Procedure for Application” under the section entitled
“SUBSCRIPTIONS” shall be deleted and replaced with the following:

“For Funds with different Classes (except for Classes of units denominated in RMB, Class C and
Class 12), the minimum lump sum investment for each Class is normally US$2,000 or its equivalent
in another currency; whereas for the Classes of units denominated in RMB (except for Class C and
Class 12), the minimum lump sum investment for each such Class is normally RMB16,000 or its
equivalent in another currency. In respect of Class C, the minimum lump sum investment of such
Class is normally US$10,000,000 or its equivalent in another currency. In respect of Class 12, the
minimum lump sum investment of such Class is normally US$100,000,000 or its equivalent in
another currency. Alternatively, monthly investments may be made at a minimum of HK$1,000 for
each Class. Monthly investments are not applicable to Class C and Class I2. The Manager may apply
a different minimum lump sum investment and/or a different minimum monthly investment as
permitted under the constitutive documents of the Funds and in respect of dealing through other
channels as determined by JPMorgan Funds (Asia) Limited from time to time.”

The fourth paragraph under “Redemption of Units” under the section entitled “REDEMPTIONS” shall
be deleted and replaced with the following:

“The redemption charge amount shall be rounded down to two decimal places or to the nearest
unit of currency if the amount is in Japanese Yen and the amount of redemption monies shall
be naturally rounded to two decimal places or to the nearest unit of currency if the amount is in
Japanese Yen. Where the redemption monies is rounded up or the number of units redeemed is
rounded down, the amount corresponding to rounding shall accrue to the redeeming unitholder.
Where the redemption monies is rounded down or the number of units redeemed is rounded up, the
amount corresponding to rounding shall accrue to the relevant Fund.”

The fourth, fifth and sixth paragraphs under “Procedure for Redemption” under the section entitled
“REDEMPTIONS” shall be deleted and replaced with the following:

“For Funds with different Classes (except for Classes of units denominated in RMB, Class C and
Class I2), partial redemptions of holdings of the Fund are permitted, provided that they do not result



in a unitholder holding units in the Fund having an aggregate value of less than normally US$2,000,
or its equivalent in another currency, after the request has been processed. If a redemption or switch
request results in a holding below US$2,000, or its equivalent in another currency, after the request
had been processed, the Manager may, at its absolute discretion, treat the redemption or switch
request as an instruction to redeem or switch, as appropriate, the total holding in the relevant Class.

For the Classes of units denominated in RMB (except for Class C and Class I2), partial redemptions
of holdings of the Fund are permitted, provided that they do not result in a unitholder holding units
in the RMB denominated Class having an aggregate value of less than normally RMB16,000, after
the request had been processed. If a redemption or switch request results in a holding below
RMB16,000, after the request had been processed, the Manager may, at its absolute discretion, treat
the redemption or switch request as an instruction to redeem or switch, as appropriate, the total
holding in the relevant Class.

For Class C, partial redemptions of holdings of the Fund are permitted, provided that they do not
result in a unitholder holding units in Class C having an aggregate value of less than normally
US$10,000,000 or its equivalent in another currency, after the request had been processed. If a
redemption or switch request results in a holding below US$10,000,000 or its equivalent in another
currency, after the request had been processed, the Manager may, at its absolute discretion, treat
the redemption or switch request as an instruction to redeem or switch, as appropriate, the total
holding in such Class.

For Class 12, partial redemptions of holdings of the Fund are permitted, provided that they do not
result in a unitholder holding units in Class I2 having an aggregate value of less than normally
US$100,000,000 or its equivalent in another currency, after the request had been processed. For the
avoidance of doubt, the Manager, at its absolute discretion, reserves the right to redeem or switch
the remaining units of the unitholder to other classes of the Fund when the unitholder does not meet
the minimum holding amount of US$100,000,000 or its equivalent in another currency.

The following shall be inserted as a new paragraph after the fifth paragraph in the sub-section
“Liquidity Risk Management” in the section entitled “GENERAL”:

“Further information of liquidity estimates with respect to each Fund is available from the Manager
upon request.”

The last sentence in the paragraph under the sub-section “Reinvestment of Distributions” under the
section entitled “12. Distribution Policy” in the Explanatory Memorandum of JPMorgan Asia Equity
Dividend Fund in “APPENDIX | - FUND DETAILS OF ASIA PACIFIC EQUITY FUNDS” shall be deleted.

Section entitled “5. Additional Risk Factors” in the Explanatory Memorandum of JPMorgan India Fund
in “APPENDIX | - FUND DETAILS OF ASIA PACIFIC EQUITY FUNDS” shall be deleted in its entirety and
replaced by the following:

“5. Additional Risk Factors

Regulatory risk - The Fund is a Foreign Portfolio Investor (“Indian FPI”) registered with the Securities
and Exchange Board of India (“SEBI”) under the SEBI (Foreign Portfolio Investors) Regulations,
2019 (“Indian FPI Regulations”), and investments by the Fund are, among other things, subject to
the Indian FPI Regulations, the Foreign Exchange Management (Non-Debt Instruments) Rules,
2019 (“Indian FEM Non-Debt Rules”), and the Foreign Exchange Management (Debt Instruments)
Regulations, 2019 (“Indian FEM Debt Regulations”). In terms of the Indian FPI Regulations, a
registered Indian FPI is permitted to invest in specific securities, including, shares, debentures, and
warrants issued by a body corporate which are listed or to be listed on recognised stock exchanges
in India, other instruments mentioned in the Indian FPI Regulations and such other instruments
as specified by SEBI from time to time. Investments by Indian FPIs are subject to individual and
aggregate statutory limits, and sectoral caps. Where the investment by an Indian FPI along with
its investor group, exceeds the specified individual thresholds, the Indian FPI would be required
to divest the excess holding in the manner prescribed under the Indian FPI Regulations. If such
divestment is not undertaken, the entire investment would be reclassified as investment under the



Foreign Direct Investment route and the FPI along with this investor group will not be permitted to
undertake further portfolio investments under the Indian FPI Regulations. In addition, any change
to the Indian FPI Regulations, Indian FEM Non-Debt Rules, and Indian FEM Debt Regulations as
amended from time to time and circulars and/or guidelines issued thereunder may limit or adversely
impact the ability of the Fund to invest in India.”

The following shall be inserted as a new row in the table under the first paragraph in the section
entitled “5. Classes of Units” in the Explanatory Memorandum of JPMorgan Japan (Yen) Fund in
“APPENDIX | - FUND DETAILS OF ASIA PACIFIC EQUITY FUNDS”:

“

Class Class Currency
JPMorgan Japan (Yen) - Class C (acc) - USD (hedged) | US dollars

The column “Management Fee” in the table under the section entitled “9. Fees and Expenses” in the
Explanatory Memorandum of JPMorgan Japan (Yen) Fund in "APPENDIX | - FUND DETAILS OF ASIA
PACIFIC EQUITY FUNDS” shall be deleted and replaced with the following:

Management Fee
For Classes other than Class C: 1.5% per annum of
the net asset value of the relevant Class

For Class C: 0.76% per annum of the net asset value
of the relevant Class

The following shall be inserted as a new paragraph at the end of the section entitled “10. Initial
Issue Price” in the Explanatory Memorandum of JPMorgan Japan (Yen) Fund in “APPENDIX | - FUND
DETAILS OF ASIA PACIFIC EQUITY FUNDS”:

“In addition, the first issue of units of the following Class will be made at the price below, excluding
the initial charge:

Class Initial issue price per unit, excluding the
initial charge
JPMorgan Japan (Yen) - Class C (acc) - USD (hedged) | US$10.00

The first paragraph under the section entitled “3. Investment Objective and Policies” in the
Explanatory Memorandum of JPMorgan Malaysia Fund in “APPENDIX | - FUND DETAILS OF ASIA
PACIFIC EQUITY FUNDS” shall be deleted and replaced with the following:

“The investment policy of the Fund is to provide long-term capital growth by investing primarily (i.e.
at least 70% of its total net asset value) in equity securities linked to the Malaysian economy. These
include, but are not restricted to, securities listed on the Kuala Lumpur Stock Exchange. The Fund
is not subject to any limitation on the portion of its total net asset value that may be invested in any
sector or any limitation on the market capitalisation of the companies in which it may invest.”

The following shall be inserted as a new row in the table under the first paragraph in the section
entitled “5. Classes of Units” in the Explanatory Memorandum of JPMorgan Pacific Technology Fund
in “APPENDIX | - FUND DETAILS OF ASIA PACIFIC EQUITY FUNDS™:

“

Class Class Currency
JPMorgan Pacific Technology - Class 12 (acc) - USD US dollars




«  The column “Management Fee” in the table under the section entitled “8. Fees and Expenses” in the
Explanatory Memorandum of JPMorgan Pacific Technology Fund in “APPENDIX | - FUND DETAILS OF
ASIA PACIFIC EQUITY FUNDS” shall be deleted and replaced with the following:

“

Management Fee
For Classes other than Class C and Class 12: 1.5% per
annum of the net asset value of the relevant Class

For Class C: 0.76% per annum of the net asset value
of the relevant Class

For Class I12: 0.60% per annum of the net asset value
of the relevant Class

«  The following shall be inserted as a new row in the table under the second paragraph in the section
entitled “9. Initial Issue Price” in the Explanatory Memorandum of JPMorgan Pacific Technology Fund
in “APPENDIX | - FUND DETAILS OF ASIA PACIFIC EQUITY FUNDS™:

“

Class Initial issue price per unit, excluding the
initial charge
JPMorgan Pacific Technology - Class 12 (acc) - USD US$10.00

«  The asterisk next to “UPMorgan Pacific Technology - Class C (acc) - HKD”, ‘JPMorgan Pacific
Technology - Class C (acc) - AUD Hedged” and ‘UPMorgan Pacific Technology - Class C (acc) - SGD
Hedged” and the corresponding footnote in the table under the section entitled “5. Classes of
Units” in the Explanatory Memorandum of JPMorgan Pacific Technology Fund in “APPENDIX | - FUND
DETAILS OF ASIA PACIFIC EQUITY FUNDS” shall be deleted.

Changes to the Explanatory Memoranda of JPMorgan Asian Total Return Bond Fund, JPMorgan
Europe High Yield Bond Fund, JPMorgan Global Bond Fund and JPMorgan Money Fund in SECTION B -
EXPLANATORY MEMORANDA OF BOND AND CURRENCY FUNDS:

The last paragraph under the sub-section “Investment Objective and Policy” under the section
entitled “INVESTMENT OBJECTIVE, POLICY AND RESTRICTIONS” shall be deleted and replaced with
the following:

“The investment objective, policy and investment restrictions and guidelines of the Fund may,
subject to the review of the Trustee and/or the approval of the SFC (as applicable), vary from time to
time when the Manager considers appropriate in the circumstances.”

Changes to the Explanatory Memoranda of JPMorgan Asian Total Return Bond Fund, JPMorgan Europe
High Yield Bond Fund and JPMorgan Global Bond Fund in SECTION B - EXPLANATORY MEMORANDA OF
BOND AND CURRENCY FUNDS:

«  Thelast sentence in the paragraph under the sub-section “Reinvestment of Distributions” under the
section entitled “Distribution Policy” shall be deleted.

Changes to the Explanatory Memorandum of JPMorgan Asia Growth Fund in SECTION C - EXPLANATORY
MEMORANDA OF OTHER FUNDS:

«  The first sentence in the last paragraph under the sub-section “Investment Objective and Policy”
under the section entitled “INVESTMENT OBJECTIVE, POLICY AND RESTRICTIONS” shall be deleted
and replaced with the following:

“The investment objective, policy and investment restrictions and guidelines of the Fund may,
subject to the review of the Trustee and/or the approval of the SFC (as applicable), vary from time to
time where the Manager considers appropriate in the circumstances.”



Changes to the Explanatory Memoranda of JPMorgan China A-Share Opportunities Fund, JPMorgan
China Income Fund, JPMorgan China Pioneer A-Share Fund, JPMorgan Europe Strategic Dividend Fund,
JPMorgan Evergreen Fund, JPMorgan Future Transition Multi-Asset Fund, JPMorgan Global Property
Income Fund, JPMorgan India Smaller Companies Fund, JPMorgan Multi Income Fund and JPMorgan
Vietnam Opportunities Fund in SECTION C - EXPLANATORY MEMORANDA OF OTHER FUNDS:

«  The last paragraph under the sub-section “Investment Objective and Policy” under the section
entitled “INVESTMENT OBJECTIVE, POLICY AND RESTRICTIONS” shall be deleted and replaced with
the following:

“The investment objective, policy and investment restrictions and guidelines of the Fund may,
subject to the review of the Trustee and/or the approval of the SFC (as applicable), vary from time to
time when the Manager considers appropriate in the circumstances.”

Changes to the Explanatory Memorandum of JPMorgan Multi Balanced Fund in SECTION C -
EXPLANATORY MEMORANDA OF OTHER FUNDS:

«  The third sentence in the second last paragraph under the sub-section “Investment Objective and
Policy” under the section entitled “INVESTMENT OBJECTIVE, POLICY AND RESTRICTIONS” shall be
deleted and replaced with the following:

“The investment objective, policy and investment restrictions and guidelines of the Fund may,
subject to the review of the Trustee and/or the approval of the SFC (as applicable), vary from time to
time when the Manager considers appropriate in the circumstances.”

Changes to the Explanatory Memoranda of JPMorgan China Income Fund, JPMorgan Europe Strategic
Dividend Fund, JPMorgan Future Transition Multi-Asset Fund, JPMorgan Global Property Income
Fund, JPMorgan Multi Balanced Fund and JPMorgan Multi Income Fund in SECTION C - EXPLANATORY
MEMORANDA OF OTHER FUNDS:

«  Thelast sentence in the paragraph under the sub-section “Reinvestment of Distributions” under the
section entitled “Distribution Policy” shall be deleted.

Changes to the Explanatory Memorandum of JPMorgan China A-Share Opportunities Fund in SECTION C
- EXPLANATORY MEMORANDA OF OTHER FUNDS:

«  The first paragraph under the sub-section “Investment Objective and Policy” in the section entitled
“INVESTMENT OBJECTIVES, POLICY AND RESTRICTIONS” shall be deleted and replaced with the
following:

“The investment objective and policy of the Fund is to aim to achieve long-term capital growth by
investing primarily (i.e. at least 70% of its total net asset value) in equity securities issued in the PRC
including but not limited to China A-Shares listed on the PRC stock exchanges (e.g. Shanghai Stock
Exchange, Shenzhen Stock Exchange and Beijing Stock Exchange).”

«  The last sentence of the third paragraph in the sub-section “Investment Objective and Policy” in
the section entitled “INVESTMENT OBJECTIVES, POLICY AND RESTRICTIONS” shall be deleted and
replaced with the following:

“The Fund may invest 30% or more of its total net asset value in stocks listed on the ChiNext Board of
the Shenzhen Stock Exchange, the Science and Technology Innovation Board of the Shanghai Stock
Exchange and/or the Beijing Stock Exchange.”

«  The sixth paragraph under the risk factor entitled “(i) China market risk” in the section entitled “RISKS”
shall be deleted and replaced with the following:

“Securities markets in Beijing, Shanghai and Shenzhen are in the process of development and
change. This may lead to trading volatility, difficulty in the settlement and recording of transactions
and difficulty in interpreting and applying the relevant regulations.”



The risk factor entitled “(xiii) Risks associated with the investments in stocks listed on the ChiNext
Board of the SZSE and/or the Science and Technology Innovation Board (“STAR Board”) of the SSE”
in the section entitled “RISKS” shall be deleted and replaced with the following:

“(xiii) Risks associated with the investments in stocks listed on the Beijing Stock Exchange and/or
the ChiNext Board of the SZSE and/or the Science and Technology Innovation Board (“STAR Board”)
of the SSE - The Fund may invest in stocks listed on the Beijing Stock Exchange and/or the ChilNext
Board of the SZSE and/or the STAR Board of the SSE. Investments in stocks listed on the Beijing
Stock Exchange, ChiNext Board and/or STAR Board may result in significant losses for the Fund and
its investors. The following additional risks apply:

Higher fluctuation on stock prices and liquidity risk

Listed companies on the Beijing Stock Exchange, the ChiNext Board and/or STAR Board are
usually innovative and growth enterprises of emerging nature with smaller operating scale. Listed
companies on the Beijing Stock Exchange, ChiNext Board and/or STAR Board are subject to wider
price fluctuation limits, and due to higher entry thresholds for investors, stocks listed on the Beijing
Stock Exchange, ChiNext Board and/or STAR Board may have limited liquidity, compared to those
listed on other boards. Hence, they are subject to higher fluctuation in stock prices and liquidity
risks and have higher risks and turnover ratios than companies listed on the main boards of the SSE
and SZSE.

Due to different trading rules, daily price movements are limited to 30% on the Beijing Stock
Exchange and 20% on the ChiNext market and the STAR Board, which are higher than the limits
on the main boards of the SSE and SZSE. Therefore the securities traded on these markets may be
subject to a higher volatility risk than securities of relevant sectors traded in the main boards of the
SSE and SZSE.

Over-valuation risk

Stocks listed on the Beijing Stock Exchange, ChiNext Board and/or STAR Board may be given a
higher valuation and such exceptionally high valuation may not be sustainable. Stock price may be
more susceptible to manipulation due to fewer circulating shares.

Differences in requlations applicable to the Beijing Stock Exchange, ChilNext Board and STAR Board

The rules and regulations applicable to companies listed on the Beijing Stock Exchange, ChilNext
Board and STAR Board are less stringent in terms of profitability and share capital than those on the
main boards of the SSE and the SZSE.

Delisting risk

It may be more common and faster for companies listed on the Beijing Stock Exchange, ChilNext
Board and/or STAR Board to delist. This may have an adverse impact on the Fund if the companies
that it invests in are delisted.

Risk associated with transfer of listing for stocks listed on Beijing Stock Exchange

A company listed on the Beijing Stock Exchange in which the Fund invests may apply for transfer of
listing to the ChiNext Board of the SZSE or the STAR Board of the SSE, if permitted by the applicable
laws and regulations, subject to meeting the listing requirements of the CSRC and the SSE or SZSE (as
the case may be). The application for transfer of listing will be subject to the review and approval by
SSE or SZSE (as the case may be). The application for transfer of listing, whether successful or not,
may cause fluctuations in the price of the relevant stock, and hence the net asset value of the Fund.

Concentration risk applicable to the Beijing Stock Exchange and STAR Board

Beijing Stock Exchange and STAR Board are newly established and may have a limited number of
listed companies during the initial stage. Investments in stocks listed on the Beijing Stock Exchange
and STAR Board may be concentrated in a small number of stocks and subject the Fund to higher
concentration risk.”



Changes to the Explanatory Memorandum of JPMorgan China Income Fund in SECTION C - EXPLANATORY
MEMORANDA OF OTHER FUNDS:

«  Thelast sentence of the fourth paragraph in the sub-section “Investment Objective and Policy” in the
section entitled “INVESTMENT OBJECTIVE, POLICY AND RESTRICTIONS” shall be deleted and replaced
with the following:

“The Fund may invest 30% or more of its total net asset value in stocks listed on the ChiNext Board of
the Shenzhen Stock Exchange, the Science and Technology Innovation Board of the Shanghai Stock
Exchange and/or the Beijing Stock Exchange.”

«  The sixth paragraph under the risk factor entitled “(i) China market risk” in the section entitled “RISKS”
shall be deleted and replaced with the following:

“Securities markets in Beijing, Shanghai and Shenzhen are in the process of development and
change. This may lead to trading volatility, difficulty in the settlement and recording of transactions
and difficulty in interpreting and applying the relevant regulations.”

«  The risk factor entitled “(xv) Risks associated with the investments in stocks listed on the ChiNext
Board of the SZSE and/or the Science and Technology Innovation Board (“STAR Board”) of the SSE”
in the section entitled “RISKS” shall be deleted and replaced with the following:

“(xv) Risks associated with the investments in stocks listed on the Beijing Stock Exchange and/or
the ChiNext Board of the SZSE and/or the Science and Technology Innovation Board (“STAR Board”)
of the SSE - The Fund may invest in stocks listed on the Beijing Stock Exchange and/or the ChilNext
Board of the SZSE and/or the STAR Board of the SSE. Investments in stocks listed on Beijing Stock
Exchange and/or ChiNext Board and/or STAR Board may result in significant losses for the Fund and
its investors. The following additional risks apply:

Higher fluctuation on stock prices and liquidity risk

Listed companies on the Beijing Stock Exchange, the ChiNext Board and/or STAR Board are
usually innovative and growth enterprises of emerging nature with smaller operating scale. Listed
companies on the Beijing Stock Exchange, ChiNext Board and/or STAR Board are subject to wider
price fluctuation limits, and due to higher entry thresholds for investors, stocks listed on the Beijing
Stock Exchange, ChilNext Board and/or STAR Board may have limited liquidity, compared to those
listed on other boards. Hence, they are subject to higher fluctuation in stock prices and liquidity
risks and have higher risks and turnover ratios than companies listed on the main boards of the SSE
and SZSE.

Due to different trading rules, daily price movements are limited to 30% on the Beijing Stock
Exchange and 20% on the ChiNext market and the STAR Board, which are higher than the limits
on the main boards of the SSE and SZSE. Therefore the securities traded on these markets may be
subject to a higher volatility risk than securities of relevant sectors traded in the main boards of the
SSE and SZSE.

Over-valuation risk

Stocks listed on the Beijing Stock Exchange, ChiNext Board and/or STAR Board may be given a
higher valuation and such exceptionally high valuation may not be sustainable. Stock price may be
more susceptible to manipulation due to fewer circulating shares.

Differences in requlations applicable to the Bejjing Stock Exchange, ChilNext Board and STAR Board

The rules and regulations applicable to companies listed on the Beijing Stock Exchange, ChilNext
Board and STAR Board are less stringent in terms of profitability and share capital than those on the
main boards of the SSE and the SZSE.

Delisting risk

It may be more common and faster for companies listed on the Beijing Stock Exchange, ChilNext
Board and/or STAR Board to delist. This may have an adverse impact on the Fund if the companies
that it invests in are delisted.



Risk associated with transfer of listing for stocks listed on Beijing Stock Exchange

A company listed on the Beijing Stock Exchange in which the Fund invests may apply for transfer of
listing to the ChiNext Board of the SZSE or the STAR Board of the SSE, if permitted by the applicable
laws and regulations, subject to meeting the listing requirements of the CSRC and the SSE or SZSE (as
the case may be). The application for transfer of listing will be subject to the review and approval by
SSE or SZSE (as the case may be). The application for transfer of listing, whether successful or not,
may cause fluctuations in the price of the relevant stock, and hence the net asset value of the Fund.

Concentration risk applicable to the Beijing Stock Exchange and STAR Board

Beijing Stock Exchange and STAR Board are newly established and may have a limited number of
listed companies during the initial stage. Investments in stocks listed on the Beijing Stock Exchange
and STAR Board may be concentrated in a small number of stocks and subject the Fund to higher
concentration risk.”

Changes to the Explanatory Memorandum of JPMorgan China Pioneer A-Share Fund in SECTION C -

EXPLANATORY MEMORANDA OF OTHER FUNDS:

The first paragraph under the sub-section “Investment Objective and Policy” in the section entitled
“INVESTMENT OBJECTIVES, POLICY AND RESTRICTIONS” shall be deleted and replaced with the
following:

“The investment objective and policy of the Fund is to achieve long-term capital growth by investing
primarily (i.e. at least 70% of its total net asset value) in PRC equity securities, including but not
limited to China A-Shares listed on the PRC stock exchanges (e.g. Shanghai Stock Exchange,
Shenzhen Stock Exchange and Beijing Stock Exchange).”

The last sentence of the third paragraph under the sub-section “Investment Objective and Policy”
in the section entitled “INVESTMENT OBJECTIVES, POLICY AND RESTRICTIONS” shall be deleted and
replaced with the following:

“The Fund may invest 30% or more of its total net asset value in stocks listed on the ChiNext Board of
the Shenzhen Stock Exchange, the Science and Technology Innovation Board of the Shanghai Stock
Exchange and/or the Beijing Stock Exchange.”

The sixth paragraph under the risk factor entitled “(i) China market risk” in the section entitled “RISKS”
shall be deleted and replaced with the following:

“Securities markets in Beijing, Shanghai and Shenzhen are in the process of development and
change. This may lead to trading volatility, difficulty in the settlement and recording of transactions
and difficulty in interpreting and applying the relevant regulations.”

The risk factor entitled “(xi) Risks associated with the investments in stocks listed on the ChiNext
Board of the SZSE and/or the Science and Technology Innovation Board (“STAR Board”) of the SSE”
in the section entitled “RISKS” shall be deleted and replaced with the following:

“(xi) Risks associated with the investments in stocks listed on the Beijing Stock Exchange and/or
the ChiNext Board of the SZSE and/or the Science and Technology Innovation Board (“STAR Board”)
of the SSE - The Fund may invest in stocks listed on the Beijing Stock Exchange and/or the ChiNext
Board of the SZSE and/or the STAR Board of the SSE. Investments in stocks listed on Beijing Stock
Exchange and/or ChiNext Board and/or STAR Board may result in significant losses for the Fund and
its investors. The following additional risks apply:

Higher fluctuation on stock prices and liquidity risk

Listed companies on the Beijing Stock Exchange, the ChiNext Board and/or STAR Board are
usually innovative and growth enterprises of emerging nature with smaller operating scale. Listed
companies on the Beijing Stock Exchange, ChiNext Board and/or STAR Board are subject to wider
price fluctuation limits, and due to higher entry thresholds for investors, stocks listed on the Beijing
Stock Exchange, ChiNext Board and/or STAR Board may have limited liquidity, compared to those
listed on other boards. Hence, they are subject to higher fluctuation in stock prices and liquidity



risks and have higher risks and turnover ratios than companies listed on the main boards of the SSE
and SZSE.

Due to different trading rules, daily price movements shall be limited to 30% on the Beijing Stock
Exchange and 20% on the ChilNext market and the STAR Board which are higher than the limits on
the main boards of the SSE and SZSE. Therefore the securities traded on these markets may be
subject to a higher volatility risk than securities of relevant sectors traded in the main boards of the
SSE and SZSE.

Over-valuation risk

Stocks listed on the Beijing Stock Exchange, ChiNext Board and/or STAR Board may be given a
higher valuation and such exceptionally high valuation may not be sustainable. Stock price may be
more susceptible to manipulation due to fewer circulating shares.

Differences in requlations applicable to the Beijing Stock Exchange, ChilNext Board and STAR Board

The rules and regulations applicable to companies listed on the Beijing Stock Exchange, ChilNext
Board and STAR Board are less stringent in terms of profitability and share capital than those on the
main boards of the SSE and the SZSE.

Delisting risk

It may be more common and faster for companies listed on the Beijing Stock Exchange, ChilNext
Board and/or STAR Board to delist. This may have an adverse impact on the Fund if the companies
that it invests in are delisted.

Risk associated with transfer of listing for stocks listed on Beijing Stock Exchange

A company listed on the Beijing Stock Exchange in which the Fund invests may apply for transfer of
listing to the ChiNext Board of the SZSE or the STAR Board of the SSE, if permitted by the applicable
laws and regulations, subject to meeting the listing requirements of the CSRC and the SSE or SZSE (as
the case may be). The application for transfer of listing will be subject to the review and approval by
SSE or SZSE (as the case may be). The application for transfer of listing, whether successful or not,
may cause fluctuations in the price of the relevant stock, and hence the net asset value of the Fund.

Concentration risk applicable to the Beijing Stock Exchange and STAR Board

Beijing Stock Exchange and STAR Board are newly established and may have a limited number of
listed companies during the initial stage. Investments in stocks listed on the Beijing Stock Exchange
and STAR Board may be concentrated in a small number of stocks and subject the Fund to higher
concentration risk.”

The following shall be inserted at the end of the first paragraph in the section entitled “CLASSES OF
UNITS™:

“In particular, Class C units are only available to institutional investors and certain designated
distributors.”

The asterisk next to ‘UPMorgan China Pioneer A-Share - Class C (acc) - USD” and the corresponding
footnote in the table under the second paragraph in the section entitled “CLASSES OF UNITS” shall
be deleted.

Changes to the Explanatory Memorandum of JPMorgan India Smaller Companies Fund in SECTION C -

EXPLANATORY MEMORANDA OF OTHER FUNDS:

The risk factor entitled “(ii) Regulatory risk” under the section entitled “RISKS” shall be deleted in its
entirety and replaced with the following:

“(ii) Regulatory risk — The Fund is a Foreign Portfolio Investor (“Indian FPI”) registered with the
Securities and Exchange Board of India (“SEBI”) under the SEBI (Foreign Portfolio Investors)
Regulations, 2019 (“Indian FPI Regulations”), and investments by the Fund are, among other
things, subject to the Indian FPI Regulations, the Foreign Exchange Management (Non-Debt



Instruments) Rules, 2019 (“Indian FEM Non-Debt Rules”), and the Foreign Exchange Management
(Debt Instruments) Regulations, 2019 (“Indian FEM Debt Regulations”). In terms of the Indian FPI
Regulations, a registered Indian FPI is permitted to invest in specific securities, including, shares,
debentures, and warrants issued by a body corporate which are listed or to be listed on recognised
stock exchanges in India, other instruments mentioned in the Indian FPI Regulations and such
other instruments as specified by SEBI from time to time. Investments by Indian FPIs are subject to
individual and aggregate statutory limits, and sectoral caps. Where the investment by an Indian FPI
along with its investor group, exceeds the specified individual thresholds, the Indian FPI would be
required to divest the excess holding in the manner prescribed under the Indian FPI Regulations. If
such divestment is not undertaken, the entire investment would be reclassified as investment under
the Foreign Direct Investment route and the FPI along with this investor group will not be permitted
to undertake further portfolio investments under the Indian FPI Regulations. In addition, any change
to the Indian FPI Regulations, Indian FEM Non-Debt Rules, and Indian FEM Debt Regulations as
amended from time to time and circulars and/or guidelines issued thereunder may limit or adversely
impact the ability of the Fund to invest in India.”

Changes to the Explanatory Memorandum of JPMorgan Multi Balanced Fund in SECTION C -

EXPLANATORY MEMORANDA OF OTHER FUNDS:

The sixth paragraph in the sub-section “Investment Objective and Policy” in the section entitled
“INVESTMENT OBJECTIVES, POLICY AND RESTRICTIONS” shall be deleted and replaced with the
following:

“The Fund will invest in equity and equity equivalent securities globally (including but not limited to
American depositary receipts, global depositary receipts, equity-linked notes, participation notes
etc.), provided that the Fund may only invest less than 20% of its total net asset value in equity-linked
notes and participation notes. There are no restrictions on market capitalisations, industries or
geographies.”

The fifth bullet point under the second paragraph in the sub-section “Investment Restrictions and
Guidelines” in the section entitled “INVESTMENT OBJECTIVES, POLICY AND RESTRICTIONS” shall be
deleted and replaced with the following:

“(v) The Fund may invest less than 20% of its total net asset value in equity-linked notes and
participation notes.”

Changes to the Explanatory Memorandum of JPMorgan Multi Income Fund in SECTION C - EXPLANATORY

MEMORANDA OF OTHER FUNDS:

The seventh paragraph in the sub-section “Investment Objective and Policy” in the section entitled
“INVESTMENT OBJECTIVES, POLICY AND RESTRICTIONS” shall be deleted and replaced with the
following:

“The Fund will invest in equity and equity equivalent securities globally (including but not limited to
American depositary receipts, global depositary receipts, equity-linked notes, participation notes
etc.), provided that the Fund may only invest less than 20% of its total net asset value in equity-linked
notes and participation notes. There are no restrictions on market capitalisations, industries or
geographies.”

Changes to Section D - TAX NOTES:

The paragraph under “Interest income” under “Taxation of the Funds” under “The People’s Republic
of China (“PRC”)” in the section entitled “(iv) Investment Markets” shall be deleted and replaced with
the following:

“Interest paid by PRC companies is subject to 10% tax. The paying entity in the PRC will be
responsible for withholding such tax when making a payment. Interest income from government
bonds is specifically exempt from tax under the CITL whereas interest derived by foreign institutional
investors from bonds traded in PRC local bond market are temporarily exempt from tax for the period
from 7 November 2018 to 31 December 2025.”



Changes to Section E - NAMES OF FUNDS/CLASSES:

«  The following shall be inserted as new rows in the table “Asia Pacific Equity Funds”:

“

Fund/Class
JPMorgan Japan (Yen) - Class C (acc) - USD (hedged)
JPMorgan Pacific Technology - Class I2 (acc) - USD
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