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 offering documents of the
funds under JPMorgan Funds (Unit Trust Range) (each a “Fund”, collectively the “Funds”)
unless otherwise specified.

30 November 2022

Dear Investor,

JPMorgan Funds (Unit Trust Range)
We are writing to inform you about certain changes to the Funds.
1.  Appointment of Investment Adviser for JPMorgan China A-Share Opportunities Fund

The offering documents of the Fund have been amended to reflect the Investment
Manager of the Fund has appointed China International Fund Management Co., Ltd.
(“Investment Adviser”), a company incorporated in the People’s Republic of China, to
provide non-discretionary investment advice on A-Shares.

The fees of the Investment Adviser will be borne by the Investment Manager. There will be
no change to the fee levels of the Fund.

2. Update of the address of the registered office of JPMorgan Funds (Asia) Limited and
JPMorgan Asset Management (Asia Pacific) Limited

The offering documents of the Funds have been amended to reflect the updated address of
the registered office of JPMorgan Funds (Asia) Limited and JPMorgan Asset Management
(Asia Pacific) Limited which is 19th Floor, Chater House, 8 Connaught Road Central, Hong
Kong.

3. Means of obtaining hard copies of annual report and semi-annual report

Previously, hard copies of the annual report and semi-annual report of the Funds were
available upon request at the offices of JPMorgan Funds (Asia) Limited at 19th Floor, Chater
House, 8 Connaught Road Central, Hong Kong.

From 1 December 2022, hard copies of the annual report and semi-annual report of the
Funds are no longer available at the offices of JPMorgan Funds (Asia) Limited and can be
obtained by contacting JPMorgan Funds (Asia) Limited at (852) 2265-1188 instead.

4. Arrangement on delivery of investor notice, communication or other documents

The offering documents of the Funds have been amended to reflect that, notice,
communication or other documents required to be given to investors under the offering
documents or the Trust Deeds of the Funds (“Relevant Documents”) may be disseminated

JPMorgan Funds (Asia) Limited
19th Floor, Chater House, 8 Connaught Road Central, Hong Kong
Telephone: 852 2800 2800 Facsimile: 852 2810 1694



either in printed copies or by electronic means specified by JPMorgan Funds (Asia) Limited
(e.g. e-mail, posting on website with e-mail notification) with respect to investors who
subscribe for units of the Funds through JPMorgan Funds (Asia) Limited. Please refer to
the offering documents of the Funds for details of the delivery arrangement of the Relevant
Documents.

5. 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:

® enhancement of risk disclosures related to Chinese variable interest entity (VIE) for
JPMorgan Asia Equity Dividend Fund, JPMorgan Asia Growth Fund, JPMorgan Asian
Smaller Companies Fund, JPMorgan Pacific Securities Fund and JPMorgan Pacific
Technology Fund;

@ update to risks associated with Special Purpose Acquisition Company;

® enhancement of disclosure related to the integration of environmental, social and
governance factors for JPMorgan Australia Fund;

® enhancement to the examples of asset classes that may be invested by JPMorgan Multi
Income Fund; and

e enhancement of disclosures related to investment via Qualified Foreign Investor regime
for JPMorgan China Pioneer A-Share Fund.

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/hk2.

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;

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

1 Theregistered office of JPMorgan Funds (Asia) Limited is located at 19th Floor, Chater House, 8 Connaught Road Central, Hong Kong.
2 The website has not been reviewed by the Securities and Futures Commission.



Addendum dated November 2022 to the JPMorgan Funds (Unit Trust Range) Explanatory Memoranda dated
July 2022

The following should be read in conjunction with and forms part of the JPMorgan Funds (Unit Trust
Range) Explanatory Memoranda dated July 2022, 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 the address of JPMorgan Funds (Asia) Limited shall be deleted and replaced with
the following:

“19th Floor, Chater House
8 Connaught Road Central
Hong Kong”

All references to the address of JPMorgan Asset Management (Asia Pacific) Limited shall be deleted
and replaced with the following:

“19th Floor, Chater House
8 Connaught Road Central
Hong Kong”

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

The last sentence in the first paragraph under the section entitled “REPORTS AND ACCOUNTS” shall
be deleted and replaced with the following:

“The annual report and semi-annual report will be published in English only and hard copies
will be available free of charge upon request by contacting JPMorgan Funds (Asia) Limited at
(852) 2265 1188.”

The first paragraph in the sub-section “Notices and Meetings of Unitholders” under the section
entitled “GENERAL” shall be deleted and replaced with the following:

“The Trust Deeds provide for meetings of unitholders to be convened by the Trustee or the Manager
by giving at least 21 clear days’ notice. The Manager is obliged to convene a meeting if requested by
the holders of not less than one-tenth of the units in issue.”

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

“Investor Notice, Communication or Other Documents

With respect to investors who subscribe for units of the Funds through JPMFAL, notice,
communication or other documents required to be given to investors under this Explanatory
Memorandum or the Trust Deed (“Relevant Documents”) may be disseminated either in printed
copies or by electronic means specified by JPMFAL (e.g. e-mail, posting on website with e-mail
notification) at the option of the relevant investor as indicated to JPMFAL. In the absence of any
indication from certain investors who invest through the J.R Morgan eTrading platform and certain
corporate investors (“Relevant Investors”), electronic means will be the default means.

Relevant Investors may request to change the means of delivery of the Relevant Documents of
their choice at any time through the J.RMorgan eTrading platform or by submitting a signed written
request form to JPMFAL in accordance with the instructions stated on the request form. The request
form is available on website am.jpmorgan.com/hk*. Such request will become effective within 7
business days upon receipt of the request by JPMFAL.

Relevant Investors who have chosen to receive Relevant Documents by electronic means are
reminded to save or print a copy of the Relevant Documents for future reference if necessary.



For investors who wish to know whether the above applies to them or who wish to enquire the
specific arrangement on delivery of the Relevant Documents, they should contact their distributors.

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

The risk factor “Special Purpose Acquisition Company (SPAC) risk” under sub-section “5. Additional
Risk Factors” in the Explanatory Memoranda of JPMorgan ASEAN Fund, JPMorgan Asia Equity
Dividend Fund, JPMorgan Asian Smaller Companies Fund, JPMorgan India Fund, JPMorgan
Indonesia Fund, JPMorgan Korea Fund, JPMorgan Malaysia Fund, JPMorgan Pacific Securities Fund,
JPMorgan Pacific Technology Fund, JPMorgan Philippine Fund and JPMorgan Thailand Fund shall be
deleted and replaced with the following:

“Special Purpose Acquisition Company (SPAC) risk - SPACs are comprised of equities and warrants
and so are subject to equity risk and derivatives risk, as well as risks that are specific to SPACs.
Prior to the acquisition of or merger with a target, the SPAC is effectively a cash holding vehicle for a
period of time (with defined redemption rights) prior to such acquisition or merger. The risk profile
of the SPAC will change if a target is acquired or merged with as the right to redeem out of the SPAC
may lapse upon such acquisition or merger. There may be a higher volatility in price after acquisition
or merger as the SPAC trades as a listed equity and is subject to equity risk. The potential target of
the SPAC acquisition or merger may not be appropriate for the Fund or may be voted down by the
SPAC shareholders. Furthermore, the acquisition or merger may be unsuccessful and, as a result, a
SPAC may be suspended from trading or delisted if it fails to acquire or merge with a target before a
deadline. Similar to smaller companies, companies after the SPAC acquisition or merger may be less
liquid, more volatile and tend to carry greater financial risk than stocks of larger companies.”

The following shall be inserted as a new risk factor under sub-section “6. Additional Risk Factors”
in the Explanatory Memoranda of JPMorgan Asia Equity Dividend Fund, JPMorgan Asian Smaller
Companies Fund, JPMorgan Pacific Securities Fund and JPMorgan Pacific Technology Fund:

“Chinese variable interest entity (VIE) risk - Chinese operating companies sometimes rely on
variable interest entity (“VIE”) structures to raise capital from offshore investors. A VIE is a structure
whereby a China-based operating company establishes an entity (typically offshore) that enters
into service and other contracts with the Chinese company designed to provide economic exposure
to the company. The offshore entity issues exchange-traded shares that are not direct equity
ownership interests in the Chinese operating company. The VIE structure is designed to provide the
offshore entity (and in turn, investors in the entity) with economic exposure to the Chinese company
that replicates equity ownership, without actual equity ownership. VIE structures are used due to
Chinese government prohibitions on foreign ownership of companies in certain industries. There
is a risk that the PRC government or regulators may intervene in these VIE structures at any time,
either generally or with respect to specific issuers. As a result, it is not clear that the contracts will
be enforceable or that the structures will otherwise work as intended. The Chinese government
could subject the Chinese company to penalties, revocation of business and operating licenses
or forfeiture of ownership interests. Further, ownership of the shares in the offshore entity does not
give the shareholders in that entity any control over the Chinese company. Companies that rely on
VIE structures including those listed on U.S. exchanges and American Depository Receipts, may be
adversely impacted. Such legal uncertainties may adversely impact the interest of foreign investors
such as the Fund in these Chinese VIEs. The Fund may suffer significant losses as a result.”

The following shall be inserted as a new paragraph after the last paragraph under the section
entitled “Investment Objective and Policies” in the Explanatory Memorandum of JPMorgan Australia
Fund:

“The Manager seeks to integrate environmental, social and governance (“ESG”) factors in the
investment process. Given their systematic investment process, ESG considerations in factor-based
and thematic strategies rely on quantitative ESG metrics to evaluate companies, data which may be
sourced from a third party. Typically the strategies will seek to avoid exposure to companies with the
poorest ESG scores.”



Changes to the Explanatory Memorandum of JPMorgan Asia Growth Fund in SECTION C - EXPLANATORY

MEMORANDA OF OTHER FUNDS:

The following shall be inserted as a new bullet point under the second paragraph under the section
entitled “RISKS”:

“(iii) Chinese variable interest entity (VIE) risk - Chinese operating companies sometimes rely on
variable interest entity (“VIE”) structures to raise capital from offshore investors. A VIE is a
structure whereby a China-based operating company establishes an entity (typically offshore)
that enters into service and other contracts with the Chinese company designed to provide
economic exposure to the company. The offshore entity issues exchange-traded shares
that are not direct equity ownership interests in the Chinese operating company. The VIE
structure is designed to provide the offshore entity (and in turn, investors in the entity) with
economic exposure to the Chinese company that replicates equity ownership, without actual
equity ownership. VIE structures are used due to Chinese government prohibitions on foreign
ownership of companies in certain industries. There is a risk that the PRC government or
regulators may intervene in these VIE structures at any time, either generally or with respect
to specific issuers. As a result, it is not clear that the contracts will be enforceable or that the
structures will otherwise work as intended. The Chinese government could subject the Chinese
company to penalties, revocation of business and operating licenses or forfeiture of ownership
interests. Further, ownership of the shares in the offshore entity does not give the shareholders
in that entity any control over the Chinese company. Companies that rely on VIE structures
including those listed on U.S. exchanges and American Depository Receipts, may be adversely
impacted. Such legal uncertainties may adversely impact the interest of foreign investors such
as the Fund in these Chinese VIEs. The Fund may suffer significant losses as a result.”

Changes to the Explanatory Memoranda of JPMorgan Asia Growth Fund, JPMorgan China A-Share

Opportunities Fund, JPMorgan China Income Fund, JPMorgan China Pioneer A-Share Fund, JPMorgan

India Smaller Companies Fund, JPMorgan Sustainable Infrastructure Fund and JPMorgan Vietnam

Opportunities Fund in SECTION C — EXPLANATORY MEMORANDA OF OTHER FUNDS:

The risk factor “Special Purpose Acquisition Company (SPAC) risk” under the section entitled “RISKS”
shall be deleted and replaced with the following:

“Special Purpose Acquisition Company (SPAC) risk - SPACs are comprised of equities and warrants
and so are subject to equity risk and derivatives risk, as well as risks that are specific to SPACs.
Prior to the acquisition of or merger with a target, the SPAC is effectively a cash holding vehicle for a
period of time (with defined redemption rights) prior to such acquisition or merger. The risk profile
of the SPAC will change if a target is acquired or merged with as the right to redeem out of the SPAC
may lapse upon such acquisition or merger. There may be a higher volatility in price after acquisition
or merger as the SPAC trades as a listed equity and is subject to equity risk. The potential target of
the SPAC acquisition or merger may not be appropriate for the Fund or may be voted down by the
SPAC shareholders. Furthermore, the acquisition or merger may be unsuccessful and, as a result, a
SPAC may be suspended from trading or delisted if it fails to acquire or merge with a target before a
deadline. Similar to smaller companies, companies after the SPAC acquisition or merger may be less
liquid, more volatile and tend to carry greater financial risk than stocks of larger companies.”

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

- EXPLANATORY MEMORANDA OF OTHER FUNDS:

The second paragraph under the section entitled “FUND PARTIES” shall be deleted and replaced with
the following:

“Day-to-day investment management of the Fund has been delegated to JPMorgan Asset
Management (Asia Pacific) Limited (“Investment Manager”), a company incorporated with
limited liability in Hong Kong. The Investment Manager has appointed China International Fund
Management Co., Ltd. (“Investment Adviser”), a company incorporated in the People’s Republic of
China (“PRC”), to provide non-discretionary investment advice on A-Shares.”



. Therisk factor “Connected party risk” under the section entitled “RISKS” shall be deleted and
replaced with the following:

“Connected party risk - The Fund will be investing in China A-Shares via the QFI status of the
Investment Manager. Although the Manager, the Investment Manager and the Investment Adviser
are all part of the JPMorgan group of companies, each of such entities will operate independently
in assuming their respective duties and obligations in relation to the Fund and are subject to the
supervision of their relevant industry regulators. All transactions and dealings between such entities
in relation to the Fund will be dealt with on arm’s length basis having regard to the constitutive
documents of the Fund as well as the relevant regulatory codes applicable to such entities. In the
unlikely event that conflicts of interest arise, the Manager in conjunction with the Trustee will seek to
ensure that the Fund is managed in the best interests of unitholders and the unitholders are treated
fairly.”

«  The second paragraph under the sub-section “Management Fee” under the section entitled “FEES,
CHARGES AND LIABILITIES” shall be deleted and replaced with the following:

“The fees of the Investment Manager will be borne by the Manager. The fees of the Investment
Aaviser will be borne by the Investment Manager.”

. The sub-section entitled “Documents Available for Inspection” under the section entitled “GENERAL”
shall be deleted and replaced with the following:

“Copies of the following documents are available for inspection free of charge during normal
working hours at the offices of the Manager:

(i) Trust Deed and Base Terms;

(i) Investment Management Agreement;

(ifi) Investment Advisory Agreement;

(iv) Operating Agreement;

(v) the QFI Custody Agreement between the Investment Manager (as QFI holder) and the QFI
Custodian; and

(vi) the Participation Agreement between the Manager, Investment Manager (as QFI holder), the
Trustee and the QFI Custodian.”

. The following shall be inserted under the section entitled “MANAGEMENT AND ADMINISTRATION
DIRECTORY”:

“Investment Adviser
China International Fund Management Co. Ltd.
20/F, Aurora Plaza
99 Fu Cheng Road, Pudong
Shanghai 200120
People’s Republic of China”

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

- The following shall be inserted as new paragraphs after the fourth paragraph under the section
entitled “FUND PARTIES™:

“The Trustee may from time to time appoint, or agree to have such other persons to appoint such
person or persons as it thinks fit (including, without limitation, any of its Connected Persons) to hold
as custodian, co-custodian, nominee, agent or delegate, all or any of the investments, assets or
other property comprised in the Fund and may empower any such person to appoint, with the prior
consent in writing of the Trustee, sub-custodians (each such custodian, nominee, agent, delegate,
co-custodian and sub-custodian a “Correspondent”).

The Trustee shall (a) exercise reasonable care, skill and diligence in the selection, appointment and
on-going monitoring of Correspondents and (b) be satisfied that Correspondents retained remain
suitably qualified and competent on an on-going basis to provide the relevant services to the Fund.



The Trustee shall be responsible and liable for the acts and omissions of any Correspondent which
is a Connected Person of the Trustee as if the same were the acts or omissions of the Trustee, but
provided that the Trustee has discharged its obligations set out in (a) and (b) as set out in this
paragraph, the Trustee shall not be liable for any act, omission, insolvency, liquidation or bankruptcy
of any Correspondent which is not a Connected Person of the Trustee. For the purpose of the
foregoing “Correspondent” shall include the QFI Custodian (as defined below). For the avoidance of
doubt, the QFI Custodian is not a Connected Person of the Trustee.

The Trustee shall not be liable for any act, omission, insolvency, liquidation or bankruptcy of
Euro-clear Clearing System Limited or Clearstream Banking S.A. or any other such central depositary
or clearing system which may from time to time be approved by the Trustee and the Manager.”

The following shall be inserted as new paragraphs after the last paragraph under the section
entitled “FUND PARTIES™:

“China Construction Bank Corporation has been appointed as the custodian (“QF Custodian”) in
respect of the investments in the People’s Republic of China (“PRC”) held by the Fund.

China Construction Bank Corporation is one of the largest commercial banks in the PRC providing a
comprehensive range of commercial banking products and services. On 27 October 2005, H-shares
of China Construction Bank Corporation were listed on Hong Kong Stock Exchange, and on
25 September 2007, A-shares of China construction Bank Corporation were listed on Shanghai Stock
Exchange.”

The following shall be inserted as a new sub-section after the sub-section “Securities Financing
Transactions Policy” under the section entitled “INVESTMENT OBJECTIVES, POLICY AND
RESTRICTIONS”:

“Qualified Foreign Investor (“QFI”)

Currently it is intended that the Fund will primarily invest directly in China A-Shares by using the QFI
status of the Investment Manager.

The Investment Manager in its capacity as a QFl, appointed China Construction Bank Corporation
as the QFI Custodian in respect of the assets of the Fund within the PRC, pursuant to relevant laws
and regulations. In addition, a Connected Person of the Trustee, as Trustee’s delegate, has entered
into a sub-custodian agreement with the QFI Custodian in respect of the custody of certain assets
in the PRC, including those acquired through or in connection with the QFI status of the Investment
Manager for the Fund.

Securities including China A-Shares, or other PRC securities will be maintained by the QFI Custodian
pursuant to PRC regulations through securities account(s) with the China Securities Depository and
Clearing Corporation Limited in such name as may be permitted or required in accordance with PRC
law.

Investors should pay attention to the sections headed “QFI risk” and “PRC brokerage risk” under the
“RISKS” section.

The Manager has entered into the Participation Agreement between the Investment Manager
(as QFI holder), the Trustee and the QFI Custodian, pursuant to which the parties confirm and
acknowledge operational arrangements in relation to the Fund'’s use of QFI status. Among which,
the QFI Custodian will look to the Trustee (through the Trustee’s delegate) for instructions and solely
act in accordance with the Trustee’s instructions, which come from the Manager and the Investment
Manager, as provided under the Participation Agreement.

The Investment Manager will assume dual roles as the investment manager of the Fund and the
holder of QFl status for the Fund. The Investment Manager will be responsible for ensuring that all
transactions and dealings will be dealt with in compliance with the Trust Deed (where applicable)
as well as the relevant laws and regulations applicable to the Investment Manager as a QFI. If any
conflicts of interest arise, the Investment Manager will have regard in such event to its obligations to
the Fund and will endeavour to ensure that such conflicts are resolved fairly.”



The sixth paragraph under the risk factor “QFI risk” under the section entitled “RISKS” shall be
deleted and replaced with the following:

“QFI Eligible Securities acquired by the Fund through the QFl facility will be maintained by the QFI
Custodian, in electronic form via the securities account(s) in such name as may be permitted or
required in accordance with PRC law with the China Securities Depository and Clearing Corporation
Limited and/or other relevant depositories. The QF| Custodian is China Construction Bank
Corporation which is one of the largest banks in the PRC. Pursuant to an operating agreement
entered into between the Investment Manager as the QFI, the QFI Custodian and the Trustee relating
to the custody, operation and management of the Fund’s assets in the PRC, the QFI Custodian is
responsible for providing custody services to the Fund’s cash and securities assets in the PRC. The
QFI will also select brokers (“PRC Brokers”) to execute transactions for the Fund in the PRC markets.
The Investment Manager as QFI has established futures account with PRC Broker. Futures margin
will be placed in an account of such PRC Broker with a licensed futures margin depository bank
in the PRC in accordance with applicable laws and regulations. The Fund may incur losses due
to the acts or omissions or insolvency of the PRC Brokers or the QFI Custodian in the execution or
settlement of any transaction or in the transfer of any funds or securities. Subject to the applicable
laws and regulations in the PRC, the Manager will make arrangements to ensure that the PRC
Brokers and the QFI Custodian have appropriate procedure to properly segregate the Fund’s assets
from the assets of the relevant PRC Brokers and the QFI Custodian. Investors should note that cash
deposited in the cash account(s) of the Fund with the QFI Custodian will not be segregated but will
be a debt owing from the QFI Custodian to the Fund as a depositor. Such cash will be comingled with
cash that belongs to other clients or creditors of the QFI Custodian. In the event of bankruptcy or
liquidation of the QFI Custodian, the Fund will not have any proprietary rights to the cash deposited
in such cash account(s), and the Fund will become an unsecured creditor, ranking pari passu with
all other unsecured creditors, of the QFI Custodian. The Fund may face difficulty and/or encounter
delays in recovering such debt, or may not be able to recover it in full or at all, in which case the Fund
will suffer.”

The following shall be inserted as a new sub-section after the second paragraph under the
sub-section “Trustee Fee” under the section entitled “FEES, CHARGES AND LIABILITIES”:

“QFI Custodian Fee

The QFI Custodian fee is not included in the above Trustee fee. In addition to the above Trustee fee, a
separate custody fee of 0.075% per annum of the month end market value of the Fund’s investment
in securities listed on the PRC stock exchanges, and the related transaction fees will be paid by the
Fund to the Trustee who will then cover the fees incurred by the QFI Custodian (i.e. the QFI Custodian
fee).”

The following shall be inserted as new bullet points under the first paragraph in the sub-section
“Documents Available for Inspection” under the section entitled “GENERAL”:

“(v) the QFI Custody Agreement between the Investment Manager (as QFl holder) and the QFI
Custodian.

(vi) the Participation Agreement between the Manager, Investment Manager (as QFI holder), the
Trustee and the QFI Custodian.”

The details of the Investment Manager in the section entitled “MANAGEMENT AND ADMINISTRATION
DIRECTORY” shall be deleted and replaced with the following:

“Investment Manager and QFI Holder
JPMorgan Asset Management (Asia Pacific) Limited
19th Floor, Chater House
8 Connaught Road Central
Hong Kong”



The following shall be inserted under the section entitled “MANAGEMENT AND ADMINISTRATION
DIRECTORY™:

“QFI Custodian
China Construction Bank Corporation
No.25, Finance Street
Xicheng District
Beijing 100033
People’s Republic of China”

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

MEMORANDA OF OTHER FUNDS:

The first 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 of the Fund is to maximise the income return primarily through investing
in a diversified portfolio of income producing equities, bonds and other securities. In addition,
the Fund aims to provide medium to long term moderate capital growth. The Manager will seek
to achieve these objectives by active asset allocation to, and within, different asset classes and
geographies. The asset classes include but are not limited to investment grade bonds, below
investment grade bonds, high yield bonds, emerging market bonds, convertible bonds, asset
backed securities (including asset backed commercial papers), mortgage backed securities, real
estate investment trusts (“REITs”) and equities.”
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