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.

14 July 2025
Dear Investor,

JPMorgan Funds (Unit Trust Range)

We are writing to inform you about certain changes to the Funds.
1. Adoption of pooled delegation arrangement of Sub-Managers
Currently, day-to-day investment management of the Funds has been delegated to
JPMorgan Asset Management (Asia Pacific) Limited (“Investment Manager”). For certain

Funds, the Investment Manager has appointed one or more sub-managers to manage a
part or all of that Fund’s assets. Such appointments are described below:

Fund name Existing Sub-Manager(s)

1. JPMorgan ASEAN Fund - JPMorgan Asset Management (Singapore)
Limited
- JPMorgan Asset Management (UK) Limited

2. JPMorgan Asia Equity Dividend Fund N/A

3. JPMorgan Asia Equity High Income Fund |N/A

4. JPMorgan Asia Growth Fund N/A

5. JPMorgan Asian Smaller Companies - JPMorgan Asset Management (Singapore)
Fund Limited

6. JPMorgan Asian Total Return Bond Fund |N/A

7. JPMorgan China A-Share Opportunities |N/A
Fund

8. JPMorgan China Income Fund - JPMorgan Asset Management (UK) Limited
9. JPMorgan China Pioneer A-Share Fund |N/A
10. JPMorgan Europe High Yield Bond Fund |- JPMorgan Asset Management (UK) Limited

11. JPMorgan Europe Strategic Dividend - JPMorgan Asset Management (UK) Limited
Fund

12. JPMorgan Evergreen Fund N/A

13. JPMorgan Future Transition Multi-Asset |- JPMorgan Asset Management (UK) Limited
Fund - J.P. Morgan Investment Management Inc.

14. JPMorgan Global Bond Fund - JPMorgan Asset Management (UK) Limited
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15. JPMorgan Global Equity High Income - JPMorgan Asset Management (UK) Limited

Fund - J.P. Morgan Investment Management Inc.
16. JPMorgan Global Investment Grade - JPMorgan Asset Management (UK) Limited
Bond Fund - J.P. Morgan Investment Management Inc.
17. JPMorgan India Fund - JPMorgan Asset Management (UK) Limited
18. JPMorgan India Smaller Companies - JPMorgan Asset Management (UK) Limited
Fund
19. JPMorgan Japan (Yen) Fund - JPMorgan Asset Management (Japan)
Limited
- JPMorgan Asset Management (UK) Limited
20.JPMorgan Korea Fund N/A
21. JPMorgan Money Fund - HK$ N/A
22.JPMorgan Multi Balanced Fund - JPMorgan Asset Management (UK) Limited
- J.P. Morgan Investment Management Inc.
23.JPMorgan Multi Income Fund - JPMorgan Asset Management (UK) Limited
- J.P. Morgan Investment Management Inc.
24. JPMorgan Pacific Securities Fund N/A
25.JPMorgan Pacific Technology Fund N/A
26.JPMorgan Sustainable Infrastructure JPMorgan Asset Management (UK) Limited
Fund
27.JPMorgan Thailand Fund JPMorgan Asset Management (Singapore)
Limited
28.JPMorgan Vietham Opportunities Fund |JPMorgan Asset Management (Singapore)
Limited

With a view to tap into the investment capabilities of different entities within the JPMorgan
group, the Manager has decided to adopt a pooled delegation arrangement for the Funds
from 14 August 2025 (“Effective Date”) such that the Investment Manager may, at any time
and without prior notice to unitholders, delegate its investment management functions
to any of the following entities (each a “Sub-Manager”) which are eligible to exercise
investment discretion on the Funds:

e JPMorgan Asset Management (Japan) Limited, a company incorporated in Japan;

e JPMorgan Asset Management (Singapore) Limited, a company incorporated in
Singapore;

e JPMorgan Asset Management (UK) Limited, a company incorporated in England
and Wales; and

e J.P. Morgan Investment Management Inc. a company incorporated in the United
States of America.

Prior approval will be sought from the Securities and Futures Commission (“SFC”) (where
appropriate) and at least one month’s notice will be given to unitholders should there be
any addition or removal of Sub-Manager(s) to the above list. Details of the relevant Sub-
Manager(s) responsible for a Fund are available in the annual report and semi-annual
report of the Fund. The latest information on Sub-Manager(s) responsible for a Fund are
available from the Manager upon request. The fees of the Sub-Manager(s) will be borne by
the Investment Manager.



Save as disclosed above, there will be no implications on the features applicable to the
Funds or change in the operation and/or manner in which the Funds are being managed.
The above changes will not have any impact on the investment objective and risks
applicable to the Funds or result in any change in fee level/cost in managing the Funds.
The Manager is of the opinion that the above changes will not materially prejudice the
rights or interests of existing investors of the Funds.

The legal and other administrative costs associated with the changes above, estimated to
be approximately USD43,000, will be borne by the Funds evenly.

2. Amendments to the investment restrictions of JPMorgan Asia Equity High Income Fund
Upon reviewing the investment policy and restrictions of JPMorgan Asia Equity High Income

Fund (the “Relevant Fund”), the Manager has decided to impose the following investment
restrictions on the Relevant Fund with immediate effect:

Y

The Relevant Fund shall only borrow on a temporary basis.

2. The aggregate value of the Relevant Fund’s investment in securities and other
financial products or instruments that are neither listed, quoted nor dealt in on a
Securities Market shall not exceed 10% of the total net asset value of the Relevant
Fund.

3. The Relevant Fund shall not lend, assume, guarantee, endorse or otherwise

become directly or contingently liable for or in connection with any obligation or

indebtedness of any person.

The Relevant Fund shall not make any short sales.

The Relevant Fund’s aggregate investment in units or shares in other collective

investment schemes (namely “underlying schemes”) shall not exceed 10% of its

total net asset value.

The Relevant Fund shall not invest in physical commodities.

The Relevant Fund shall not invest in REITs other than listed REITs that are either

considered as a company under their laws of establishment or closed-ended funds

which comply with the requirements of the Commission Directive 2007/16/EC of

19 March 2007 implementing the amended Council Directive 85/611/EEC on the

coordination of laws, regulations and administrative provisions relating to UCITS

as regards the clarification of certain definitions, as implemented in Luxembourg

by the Grand-ducal Regulation of 8 February 2008.
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Thetrust deed of the Relevant Fund has been amended by way of an amended and restated
trust deed to provide that the Relevant Fund’s aggregate investment in units or shares in
other collective investment schemes shall not exceed 10% of its total net asset value.

The Manager believes that the above changes do not amount to material changes to the
Relevant Fund as there will be no material change or increase in the overall risk profile
of the Relevant Fund following the changes and the changes do not have any material
adverse impact on investor’s rights or interests.

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

Other enhancement of disclosures and miscellaneous amendments will be made in the
offering documents of the Funds, including:

@ update to the profile of the Trustees of the Funds;



® enhancement of risk disclosures for certain Funds; and
e other general updates.

If, as a consequence of the changes mentioned in this letter, you wish to redeem or switch
your holding in the Funds into any other funds which are managed by JPMorgan Funds
(Asia) Limited or for which it acts as Hong Kong representative’ and which are authorised
by the SFC for sale to the public in Hong Kong, you may do so free of charge during the
waiver period between 14 July 2025 and 13 August 2025? in accordance with the dealing
procedures set out in the latest offering document of the Funds. Prior to switching to
such funds, investors should read and understand the investment objective, policies, risk
factors, fees and other information applicable to such funds as described in the relevant
Hong Kong offering documents. Details of such funds (including the relevant offering
documents) can be found on our website am.jpmorgan.com/hk?3. SFC authorisation is not
arecommendation or endorsement of a fund nor does it guarantee the commercial merits
of a fund or its performance. It does not mean the fund is suitable for all investors nor is it
an endorsement of its suitability for any particular investor or class of investors.

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 will be revised to reflect the above updates in due course. The
current 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; 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 Please note that, as provided in the relevant offering documents of the funds, the manager or the Hong Kong representative (as
applicable) of each such fund has the discretion to accept or reject in whole or in part any application for units or shares (as the
case may be) in the fund.

2 Please note that although we will not impose any charges in respect of your redemption/switching instructions, your bank,
distributor or financial adviser may charge you redemption/switching and/or transaction fees and may impose different dealing
arrangements. You are advised to contact your bank, distributor or financial adviser should you have any questions.

3 The website has not been reviewed by the SFC.

4 Theregistered office of JPMorgan Funds (Asia) Limited is located at 19th Floor, Chater House, 8 Connaught Road Central, Hong Kong.



EEEHE

EZEY | BAENRERSEZRG - METHARGNABTHEMRME  BSREIFER

B o

(RIFRAIER » DRIZRAANERNNERARRES (BUEERY)) ANEE (BB
B TEE) ) NIEEXHIEERARRERE -

e

EREE (BfEER)

IR EESANE T ERESNETE

1. RAMEEEAEESREH

R ESHNAEREEEEERTERSEEE (X)) BRATE ( IREEEAI ) %
HETEEMs  REKEAEZE—RUZBHECEAEEZESH DAL EEE - 25

EHHIOT :
HEEHHE IR{EBHIRLSIE A
1. EREHES - JPMorgan Asset Management (Singapore)
Limited
- JPMorgan Asset Management (UK) Limited
2. ERTNKEES NiE R
3. ERTNKESEEE iE A
4, ERTMNMERESE NiE R
5 ERIEMNNEPEES - JPMorgan Asset Management (Singapore)

Limited

. ERNEWmESEE

&

. ERPEARKEES

B

- JPMorgan Asset Management (UK) Limited

6

7

8. ERPEIASEE

Q. ERPEISEBARE S

Vel

10. EREUN T HZE e E5EE

- JPMorgan Asset Management (UK) Limited

N EREUNH SRR S &%

- JPMorgan Asset Management (UK) Limited

12. BEIR2XBHEES

i

EREE (T) BIRAT
HEPRTHEED/ RET A=+ N1E

BE5E | 856228002800 fHH @ 8522810 1694



18. EIREARBE LR E

- JPMorgan Asset Management (UK) Limited
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