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Using This Prospectus

This Prospectus is designed so that it can be read as a narrative as
well as a reference document in which information on particular
topics can easily be found. The information on this page indicates
where to find the most commonly used information.

Portfolio Characteristics

Investment objectives and policies Portfolio management
information relating to each Sub-Fund, see Sub-Fund
Descriptions; for general information including what is
permissible under UCITS law and regulation, see Investment
Restrictions and Powers.

Understanding investment policies

This is a guide to understanding investment policy terms and descriptions.
Unless stated otherwise in the Sub-Fund Descriptions, the following
interpretations apply:

= Ancillary Liquid Assets Can be held by any Sub-Fund up to 20% of net
assets.“% of assets” does not include Ancillary Liquid Assets. Other
investments, such as Deposits with Credit Institutions, money market
instruments and money market funds for any specific purpose will be
described in Sub-Fund Descriptions.

= Equities Includes investments in shares, depository receipts, warrants and
other participation rights. To a limited extent equity exposure may also be
achieved through convertible securities, index and participation notes and
equity linked notes.

= Debt securities Includes investments in bonds and other securities such as
debentures, capital notes and any other obligations paying fixed or floating
(variable) interest.

= Domicile When a domicile is stated, it refers to the country in which the
company is incorporated and has its registered office.

Derivatives See Sub-Fund Descriptions for derivatives usage for
each Sub- Fund. See Investment Restrictions and Powers for
general information, including what is permissible under UCITS law
and regulation, and for details on derivatives usage and purposes
for the Sub-Funds.

Risks See Sub-Fund Descriptions for a list of the risks for each
Sub-Fund including a general note on risk; individual risks are
described in Risk Descriptions.

Environmental, Social and Governance integration and
sustainable investing See ESG Integration, Sustainable

Investing Approaches and EU SFDR Article 8 Pre-Contractual
Annexes for details of how environmental, social and governance
information is integrated into the investment decision making
process, how Sub-Funds with sustainable investing objectives go
beyond such integration and for the EU SFDR Article 8 Pre-
Contractual Annexes. Please also refer to Sustainability risk as

described in Risk Descriptions.

Costs

One-time charges and annual fees and expenses Stated in Sub-
Fund Descriptions; explained in Share Classes and Costs.
Performance fees Rate and mechanism used stated in Sub-Fund
Descriptions; calculations and examples set out in Share Classes
and Costs.

Recent actual expenses See applicable KIIDs or the most recent
Shareholder Reports.

Share Classes

Eligibility See Share Classes and Costs.

Investment minimums See Share Classes and Costs.
Characteristics and naming conventions See Share Classes and
Costs.

Dividends See Share Classes and Costs.

Currently available Go to jpmorganassetmanagement.lu; for
Share Classes registered for public sale in a particular country,
contact the Management Company or the local representatives
shown in Information for Investors in Certain Countries.
ISIN See applicable KIID.

Dealing

Cut-off time See Sub-Fund Descriptions.

Placing dealing requests See Investing in the Sub-Funds.
Transfers to another party See Investing in the Sub-Funds.
General tax considerations See Investing in the Sub-Funds.

Contact and Ongoing Communications

Queries and complaints Contact the Management Company, a
financial adviser or JPMorgan representative.

Notices and publications See Investing in the Sub-Funds.

Meanings of Various Terms
Defined terms See Glossary 1.
General investment terms See Glossary 2.

Currency Abbreviations

AUD Australian dollar JPY  Japanese yen

CAD Canadian dollar NOK  Norwegian krone
CHF  Swiss franc NZD  New Zealand dollar
CNH  Offshore Chinese renminbi PLN  Polish zloty

CNY  Onshore Chinese renminbi RMB  Chinese renminbi
CZK  Czech koruna SEK  Swedish krona

EUR Euro SGD  Singapore dollar
GBP  British pound sterling usb  United States dollar

HKD Hong Kong dollar

HUF  Hungarian forint
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Sub-Fund Descriptions

Introduction to the Sub-Funds

The Fund exists to offer investors a range of Sub-Funds with different
objectives and strategies and to offer the potential benefits of
diversification and professional management to both retail and
professional investors. The Sub-Funds are intended for long-term
investment.

Before investing in any Sub-Fund, an investor should understand the
risks, costs, and terms of investment of that Sub-Fund and of the
relevant Share Class and how the investment would align with their own
financial circumstances and tolerance for investment risk.

Investors, including insurance undertakings (as defined in Directive
2009/138/EC), have sole responsibility for being aware of, and
complying with, all laws and regulations which apply to them, whether
imposed by their country of tax residence or any other jurisdiction. This
includes understanding the potential legal and tax consequences and
resolving any fines, claims or other penalties that arise from failure to
comply.

The Board recommends that every investor obtain legal, tax and
financial advice before investing initially (and under any other
circumstances where legal, tax or investment concerns may be relevant)
as they maintain and/or increase their investment.

Before Making an Initial Investment

WHAT TO KNOW ABOUT RISK

While each Sub-Fund takes risks that its Investment Manager considers
to be appropriate in light of that Sub-Fund’s stated objective and
policies, investors must evaluate Sub-Fund risks in terms of whether
they are consistent with their own investment goals and risk tolerances.
Risk is an integral component of a Sub-Fund’s return.

With these Sub-Funds, as with most investments, future performance
will differ from past performance. There is no guarantee that any Sub-
Fund will meet its objectives or achieve any particular level of
performance.

The value of an investment in any Sub-Fund can go up and down, and a
Shareholder could lose money. No Sub-Fund is intended as a complete
investment plan for any Shareholder.

In addition, Shareholders may experience currency risk if the currency
in which they subscribe or redeem is different to the Share Class
Currency, Sub-Fund Base Currency or the currency of the Sub-Fund’s
assets. The exchange rates between the relevant currencies can have a
significant impact on the returns of a Share Class.

The main risks of each Sub-Fund are listed on the following pages. By
consulting the list of risks and their definitions which appear in Risk
Descriptions, Shareholders can better understand the overall risk to an
investment in a Sub-Fund.

WHO CAN INVEST IN THESE SUB-FUNDS
Ability to invest in the Fund is based on a number of factors.

In a given jurisdiction, only certain Sub-Funds and Share Classes will be
registered. Distributing this Prospectus or offering Shares for sale is
legal only where the Shares are registered for public sale or where
offer or sale is not prohibited by local law or regulation. This
Prospectus is not an offer or solicitation in any jurisdiction, or to any
investor, where such a solicitation is not legally permitted.

In the United States, Shares are not and will not be registered either
with the US Securities and Exchange Commission or any other US entity,
federal or otherwise. The Fund is not registered under the US
Investment Company Act of 1940. Therefore, in principle, Shares are
not available to, or for the benefit of, any US Person. See Information
for Investors in Certain Countries for further details.

The Fund mav be permitted to purchase or hold securities which are
subject to sanctions laws in some jurisdictions other than Luxembourg
and the European Union. Investors from these jurisdictions should seek
professional advice regarding local sanction laws. Investors from these
jurisdictions may need to redeem their holdings in the Fund.

WHO CAN INVEST IN WHICH SHARE CLASSES

Investors should consult Share Classes and Costs to see which Share
Classes they are eligible to hold. Some Shares are available to all
investors, others are available only to investors who meet specific
requirements such as qualifying as Institutional Investors. In all cases,
there are minimum investment requirements which the Management
Company may waive at its discretion.

WHICH INFORMATION TO USE

In deciding whether to invest in a Sub-Fund, prospective investors
should read this Prospectus including the relevant Sub-Fund
Descriptions (being the offering document), the relevant KIID if
applicable, any relevant local disclosure document as required in a
specific jurisdiction, the application form including the terms and
conditions, the Articles and the Fund’s most recent annual report. These
documents are made available, together with any more recent semi-
annual report, as described in Notices and Publications under Ongoing
Communication. By buying Shares in a Sub-Fund, an investor is
considered to have accepted the terms described in any of these
documents. Together, all these documents contain the only approved
information about the Sub-Funds and the Fund. Any information or
representation given or made by any person which is not contained
herein or in any other document which may be available for inspection
by the public should be regarded as unauthorised and should
accordingly not be relied upon.

The Directors believe that they have taken all reasonable care to ensure
that the information contained in this Prospectus is accurate, is current
at the date of this Prospectus, and does not omit any material
information.

In case of any inconsistency in translations of this Prospectus, the
English version will prevail.

For a guide to interpreting certain key investment policy terms, see
Understanding investment policies under Using This Prospectus.
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JPMorgan Investment Funds -

Europe Select Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the European equity markets by
investing primarily in European companies.

INVESTMENT PROCESS

Investment approach
M Uses a fundamental, bottom-up stock selection process.

W Investment process built on stock level analysis by a global research
team.

ESG approach ESG Promote

Benchmark MSCI Europe Index (Total Return Net). For currency hedged
Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance
M Performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s
holdings (excluding derivatives) are likely to be components of the
benchmark and it is managed within indicative risk parameters that
typically limit the Investment Manager’s discretion to deviate from its
securities, weightings and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition
and risk characteristics of its benchmark; however, the Investment
Manager's discretion may result in performance that differs from the
benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities
of companies that are domiciled, or carrying out the main part of their
economic activity, in a European country.

At least 51% of assets are invested in companies 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 Sub-Fund invests at least 20% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets and up to 20% of assets in Deposits with Credit
Institutions, money market instruments and money market funds for
managing cash subscriptions and redemptions as well as current and
exceptional payments. Up to 100% of net assets in Ancillary Liquid
Assets for defensive purposes on a temporary basis, if justified by
exceptionally unfavourable market conditions.

Derivatives Used for: efficient portfolio management; hedging. Types:
see Sub-Fund Derivatives Usage table under How the Sub-Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities
Techniques Securities
Hedging Equities

v
Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above
Currency Market

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

M seek long-term capital growth through
exposure to European equity markets;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 21 Jul 1997.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual

Management Operating and

Redemption and Advisory Administrative

Base Class Initial Charge Switch Charge Charge Fee Distribution Fee  Expenses (Max)
A 5.00% 1.00% 0.50% 1.50% = 0.30%
C - 1.00% - 0.50% - 0.20%
D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%
1 - 1.00% - 0.50% - 0.16%
12 = 1.00% = 0.40% = 0.12%
- 1.00% - - - 0.15%
X2 1.00% 0.12%

See Share Classes and Costs for more complete information.
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JPMorgan Investment Funds -

Europe Strategic Dividend Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term returns by investing primarily in high dividend-
yielding equity securities of European companies.

INVESTMENT PROCESS

Investment approach
M Uses a bottom-up stock selection process.

W Uses the full breadth of the eligible equity investment universe
through a combination of fundamental research insights and
quantitative analysis.

W Seeks to identify high dividend yielding securities that are
fundamentally sound.

ESG approach ESG Promote

Benchmark MSCI Europe Index (Total Return Net). For currency hedged
Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and
risk characteristics of the benchmark will vary over time and its
performance may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in high
dividend-yielding equities of companies that are domiciled, or carrying
out the main part of their economic activity, in a European country. In
search of income, the Sub-Fund may have significant positions in
specific sectors or countries from time to time.

At least 51% of assets are invested in companies 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 Sub-Fund invests at least 20% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets and up to 20% of assets in Deposits with Credit
Institutions, money market instruments and money market funds for
managing cash subscriptions and redemptions as well as current and
exceptional payments. Up to 100% of net assets in Ancillary Liquid
Assets for defensive purposes on a temporary basis, if justified by
exceptionally unfavourable market conditions.

Derivatives Used for: efficient portfolio management; hedging. Types:
see Sub-Fund Derivatives Usage table under How the Sub-Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: typically managed to the
currency weightings of the benchmark.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities
Hedging
\

) 4

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above
Currency Market

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

M seek a combination of income and long-
term capital growth through exposure to
European equity markets;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 24 Feb 2005.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year

Annual Operating and

Initial Switch Redemption  Management and  Distribution ~ Administrative

Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
A 5.00% 1.00% = 0.50% 1.50% = 0.30%
C - 1.00% - - 0.65% - 0.20%
D 5.00% 1.00% = 0.50% 1.50% 0.75% 0.30%
F - 1.00% 3.00% - 1.50% 1.00% 0.30%
| = 1.00% = = 0.65% = 0.16%
12 - 1.00% - - 0.50% - 0.12%
X = 1.00% = = = = 0.15%
X2 1.00% 0.12%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Core Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long term capital growth by investing primarily in the shares
of companies globally, excluding emerging markets.

INVESTMENT PROCESS

Investment approach
M Uses a fundamental, bottom-up stock selection process.

W Investment process built on stock level analysis by a global research
team.

ESG approach ESG Promote

Benchmark Benchmark MSCI World Index (Total Return Net). For
currency hedged Share Classes, the benchmark is hedged to the Share
Class currency.

Benchmark uses and resemblance
W Performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s
holdings (excluding derivatives) are likely to be components of the
benchmark and it is managed within indicative risk parameters that
typically limit the Investment Manager’s discretion to deviate from its
securities, weightings and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition
and risk characteristics of its benchmark; however, the Investment
Manager’s discretion may result in performance that differs from the
benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities
of companies globally, excluding emerging markets. The Sub-Fund uses
a core approach, which is not constrained by sector and has no style
bias. It may invest in growth and value style companies.

The Sub Fund may be concentrated in a limited number of securities
from time to time.

At least 51% of assets are invested in companies 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 Sub-Fund invests at least 20% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

Other investment exposures Up to 5% in REITs.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: efficient portfolio management; hedging. Types:
see Sub-Fund Derivatives Usage table under How the Sub-Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically managed to the
currency weightings of the benchmark.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities
Hedging REITs
\

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above
Currency Market

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

M seek long-term capital growth through
exposure to global equity markets
excluding emerging market countries;

M are looking to use it as a core part of
an investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 14 Jun 2023.

One-off charges taken before or after investing Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual
Management Operating and
Redemption and Advisory Administrative
Base Class Initial Charge Switch Charge Charge Fee Distribution Fee  Expenses (Max)
C = 1.00% = 0.50% = 0.20%
Cc2 - 1.00% - 0.40% - 0.16%
12 - 1.00% = 0.40% = 0.12%
S1 - 1.00% - 0.25% - 0.16%
X2 = 1.00% 0.12%

See Share Classes and Costs for more complete information.
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JPMorgan Investment Funds -

Global Dividend Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in
companies, globally, that generate high and rising income.

INVESTMENT PROCESS

Investment approach
M Uses a fundamental, bottom-up stock selection process.

W Investment process built on stock level analysis by a global research
team.

W Seeks to identify companies with sustainably high dividends and/or
sustainable dividend growth potential.

ESG approach ESG Promote

Benchmark MSCI All Country World Index (Total Return Net). For
currency hedged Share Classes, the benchmark is hedged to the Share
Class currency.

Benchmark uses and resemblance
W Performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and
risk characteristics of the benchmark will vary over time and its
performance may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities
of companies anywhere in the world, including emerging markets that
generate high and rising income. The Sub-Fund may be concentrated in
a limited number of companies and, in search of income, may have
significant positions in specific sectors or countries from time to time.

At least 51% of assets are invested in companies 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 Sub-Fund invests at least 20% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets and up to 20% of assets in Deposits with Credit
Institutions, money market instruments and money market funds for
managing cash subscriptions and redemptions as well as current and
exceptional payments. Up to 100% of net assets in Ancillary Liquid
Assets for defensive purposes on a temporary basis, if justified by
exceptionally unfavourable market conditions.

Derivatives Used for: efficient portfolio management; hedging. Types:
see Sub-Fund Derivatives Usage table under How the Sub-Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically managed to the
currency weights of the benchmark.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities
Techniques Securities

Concentration
Hedging

Emerging markets
Equities
\

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above
Currency Market

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

M seek a combination of income and long-
term capital growth through exposure to
global equity markets;

M are looking to use it as part of an

investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 28 Nov 2007.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year

Annual Operating and

Initial Switch Redemption  Management and  Distribution ~ Administrative

Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
A 5.00% 1.00% = 0.50% 1.50% = 0.30%
C - 1.00% - - 0.60% - 0.20%
D 5.00% 1.00% = 0.50% 1.50% 0.75% 0.30%
F - 1.00% 3.00% - 1.50% 1.00% 0.30%
| = 1.00% = = 0.60% = 0.16%
12 - 1.00% - - 0.50% - 0.12%
T = 1.00% 3.00% = 1.50% 0.75% 0.30%
X - 1.00% - - - - 0.15%
X2 1.00% 0.12%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Select Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the global equity markets by investing
primarily in companies, globally.

INVESTMENT PROCESS

Investment approach
M Uses a fundamental, bottom-up stock selection process.

W Investment process built on stock level analysis by a global research
team.

ESG approach ESG Promote

Benchmark MSCI World Index (Total Return Net). For currency hedged
Share Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance
M Performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s
holdings (excluding derivatives) are likely to be components of the
benchmark and it is managed within indicative risk parameters that
typically limit the Investment Manager’s discretion to deviate from its
securities, weightings and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition
and risk characteristics of its benchmark; however, the Investment
Manager's discretion may result in performance that differs from the
benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities
of companies anywhere in the world.

At least 51% of assets are invested in companies 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 Sub-Fund invests at least 20% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets and up to 20% of assets in Deposits with Credit
Institutions, money market instruments and money market funds for
managing cash subscriptions and redemptions as well as current and
exceptional payments. Up to 100% of net assets in Ancillary Liquid
Assets for defensive purposes on a temporary basis, if justified by
exceptionally unfavourable market conditions.

Derivatives Used for: efficient portfolio management; hedging. Types:
see Sub-Fund Derivatives Usage table under How the Sub-Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically managed to the
currency weights of the benchmark.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities
Techniques Securities
Hedging Equities

v
Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above
Currency Market

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

M seek long-term capital growth through
exposure to global equity markets;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes Portfolio hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 30 Apr 1981.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual

Management Operating and

Redemption and Advisory Administrative

Base Class Initial Charge Switch Charge Charge Fee Distribution Fee  Expenses (Max)
A 5.00% 1.00% 0.50% 1.50% = 0.30%
C - 1.00% - 0.50% - 0.20%
D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%
| - 1.00% - 0.50% - 0.16%
12 = 1.00% = 0.40% = 0.12%
X - 1.00% - - - 0.15%
X2 1.00% 0.12%

See Share Classes and Costs for more complete information.
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JPMorgan Investment Funds -

Japan Sustainable Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in Japanese
companies with positive E/S characteristics or companies that
demonstrate improving E/S characteristics. Companies with positive E/S
characteristics are those that the Investment Manager believes to have
effective governance and superior management of environmental and/
or social issues (sustainable characteristics).

INVESTMENT PROCESS

Investment approach
M Uses a fundamental, bottom-up security selection process.
M Uses a high conviction approach to finding the best investment ideas.

W Seeks to identify high quality companies with superior and
sustainable growth potential.

M Integrates ESG aspects to identify companies with strong or
improving sustainability characteristics.

ESG approach Best-in-Class

Benchmark TOPIX (Total Return Net). For currency hedged Share
Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics. The degree to which the
Sub-Fund may resemble the composition and risk characteristics of the
benchmark will vary over time and its performance may be
meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in equities
of companies with positive E/S characteristics or companies that
demonstrate improving E/S characteristics and that are domiciled, or
carrying out the main part of their economic activity, in Japan. The
remainder of assets may be invested in equities of companies
considered less sustainable than those described above.

Companies with positive E/S characteristics and companies that
demonstrate improving E/S characteristics are selected through the use
of proprietary research and third party data. Fundamental analysis is
used to better understand sustainability risks and opportunities that
may impact a company. This analysis is also an important driver behind
active company engagement and stewardship when seeking to positively
influence business practices to improve sustainability. Further
information on JPMorgan Asset Management’s stewardship and
engagement with companies including the Investment Stewardship
Report is available on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund invests at least 40% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives. The Sub-Fund may invest in small capitalisation
companies.

The Sub-Fund systematically includes ESG criteria in investment analysis
and investment decisions on at least 90% of securities purchased
(excluding cash). The Sub-Fund excludes the bottom 20% of securities
from its investable universe based on its ESG criteria.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets and up to 20% of assets in Deposits with Credit
Institutions, money market instruments and money market funds for
managing cash subscriptions and redemptions as well as current and
exceptional payments. Up to 100% of net assets in Ancillary Liquid
Assets for defensive purposes on a temporary basis, if justified by
exceptionally unfavourable market conditions.

Derivatives Used for: efficient portfolio management. Types: see Sub-
Fund Derivatives Usage table under How the Sub-Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: commitment.

Currencies Sub-Fund Base Currency: JPY. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Concentration
Hedging
\

Equities
Smaller companies

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above
Currency Market

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor conSiderationS One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Investor profile Investors who understand Annual
the risks of the Sub-Fund, including the risk Management Operating and
of capital loss, and: Redemption and Advisory Administrative
W seck long-term capital growth through Base Class Initial Charge Switch Charge Charge Fee Distribution Fee  Expenses (Max)
single country exposure to Japanese A 5.00% 1.00% 0.50% 1.50% = 0.30%
equity markets; C - 1.00% - 0.75% - 0.20%
B seek an investment that embeds ESG D 5.00% 1.00% 0.50% 150% 0.75% 0.30%
principles; 1 - 1.00% - 0.75% - 0.16%
| are looking to use it as part of an 2 - 1002 - 0.50% : 0.12%
investment portfolio and not as a 52 - 1.00% - 0.38% - 0.16%
complete investment plan. X - 1.00% - - - 0.15%
. X2 - 1.00% 0.12%
Hedging method for currency hedged
Share Classes NAV hedge. See Share Classes and Costs for more complete information.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 12 Nov 1993.
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JPMorgan Investment Funds -

Japan Strategic Value Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing primarily in a value
style biased portfolio of Japanese companies.

INVESTMENT PROCESS

Investment approach

W Uses fundamental and systematic research inputs to identify stocks
with specific style characteristics, such as value and momentum in
price and earnings trends.

ESG approach ESG Promote

Benchmark TOPIX (Total Return Net). For currency hedged Share
Classes, the benchmark is hedged to the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and
risk characteristics of the benchmark will vary over time and its
performance may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in a value
style biased portfolio of equities of companies that are domiciled, or
carrying out the main part of their economic activity, in Japan. The Sub-
Fund may invest in small capitalisation companies.

At least 51% of assets are invested in companies 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 Sub-Fund invests at least 20% of assets excluding Ancillary Liquid
Assets, deposits with credit institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its

accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets and up to 20% of assets in Deposits with Credit
Institutions, money market instruments and money market funds for
managing cash subscriptions and redemptions as well as current and
exceptional payments. Up to 100% of net assets in Ancillary Liquid
Assets for defensive purposes on a temporary basis, if justified by
exceptionally unfavourable market conditions.

Derivatives Used for: hedging; efficient portfolio management. Types:
see Sub-Fund Derivatives Usage table under How the Sub-Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: JPY. Currencies of asset
denomination: any. Hedging approach: typically unhedged.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration Equities

Hedging Smaller companies
Style bias

L

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above
Currency Market

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

M seek long-term capital growth through
single country exposure to Japanese
equity markets;

M seek a value style investment approach;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 30 Nov 2007.

One-off charges taken before or after investing
(maximum)

Redemption

Fees and expenses taken from

Annual
Management
and Advisory

the Sub-Fund over a year

Operating and
Administrative

Base Class Initial Charge Switch Charge Charge Fee Distribution Fee  Expenses (Max)
A 5.00% 1.00% 0.50% 1.50% = 0.30%
C - 1.00% - 0.75% - 0.20%
D 5.00% 1.00% 0.50% 1.50% 0.75% 0.30%
| - 1.00% - 0.75% - 0.16%
12 = 1.00% = 0.50% = 0.12%
X - 1.00% - - - 0.15%
X2 = 1.00% 0.12%

See Share Classes and Costs for more complete information.

JPMORGAN INVESTMENT FUNDS 18



JPMorgan Investment Funds -

usS Select Equity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the US equity market by investing
primarily in US companies.

INVESTMENT PROCESS

Investment approach

M Uses a research-driven investment process that is based on the
fundamental analysis of companies and their future earnings and
cash flows by a team of specialist sector analysts.

ESG approach ESG Promote

Benchmark S&P 500 Index (Total Return Net of 30% withholding tax).
For currency hedged Share Classes, the benchmark is hedged to the
Share Class Currency.

Benchmark uses and resemblance
M Performance comparison.

The Sub-Fund is actively managed. The majority of the Sub-Fund’s
holdings (excluding derivatives) are likely to be components of the
benchmark and it is managed within indicative risk parameters that
typically limit the Investment Manager’s discretion to deviate from its
securities, weightings and risk characteristics.

As a result, the Sub-Fund will bear a resemblance to the composition
and risk characteristics of its benchmark; however, the Investment
Manager’s discretion may result in performance that differs from the
benchmark.

POLICIES

Main investment exposure At least 67% of assets invested in equities
of companies that are domiciled, or carrying out the main part of their
economic activity, in the US.

At least 51% of assets are invested in companies 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 Sub-Fund invests at least 20% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe hased on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

Other investment exposures Canadian companies.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: efficient portfolio management; hedging. Types:
see Sub-Fund Derivatives Usage table under How the Sub-Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: typically USD. Hedging approach: not applicable.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities
Techniques Securities
Hedging Equities

v
Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above
Market
\

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

M seek long-term capital growth through
exposure to US equity markets;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 05 Jul 1984.

One-off charges taken before or after investing
(maximum)

Redemption

Fees and expenses taken from

Annual
Management
and Advisory

the Sub-Fund over a year

Operating and
Administrative

Base Class Initial Charge Switch Charge Charge Fee Distribution Fee  Expenses (Max)

A 5.00% 1.00% 0.50% 1.50% = 0.30%
C - 1.00% - 0.50% - 0.20%
D 5.00% 1.00% 0.50% 1.50% 0.50% 0.30%
| - 1.00% - 0.50% - 0.16%
12 = 1.00% = 0.40% = 0.12%

- 1.00% - - - 0.15%
X2 = 1.00% 0.12%

See Share Classes and Costs for more complete information.
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JPMorgan Investment Funds -

Dynamic Multi-Asset Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long term capital growth by investing dynamically in a
diversified mix of asset classes, using derivatives where appropriate.

INVESTMENT PROCESS

Investment approach

M Multi-asset approach, leveraging specialists from around JPMorgan
Asset Management's global investment platform, with a focus on
delivering long term capital growth.

W Dynamic implementation of the managers’ allocation views at asset
class and regional level.

ESG approach ESG Promote

Benchmark 60% MSCI All Countries World Index (Total Return Net)
Hedged to EUR, 40% J.P. Morgan Government Bond Index (Total Return
Gross) Hedged to EUR

For currency hedged Share Classes, the benchmark indices are hedged
to the Share Class currency.

Benchmark uses and resemblance
M Risk comparison.
W Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though a proportion of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from the
benchmark’s securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and
risk characteristics of the benchmark will vary over time and its
performance may be meaningfully different.

The Investment Manager uses the benchmark for risk management
purposes.

POLICIES

Main investment exposure At least 67% of assets invested, either
directly or through derivatives, in equities and debt securities issued or
guaranteed by governments or agencies, globally, including emerging
markets.

The Sub-Fund may invest up to 50% of its assets in below investment
grade debt securities, 20% of its assets each in unrated debt securities
and perpetual debt securities. The Sub-Fund will not invest in distressed
debt securities (at the time of purchase). However, the Sub-Fund may
temporarily hold up to 10% in distressed debt securities as a result of
credit downgrades.

The Sub-Fund may invest up to 20% of its assets in onshore PRC
securities including China A- Shares through the China-Hong Kong Stock
Connect Programmes and onshore debt securities issued within the PRC
through the China-Hong Kong Bond Connect.

The Sub-Fund may invest up to 10% of its assets each in Equity Linked
Notes, Credit Linked Notes and REITSs.

The Sub-Fund is expected to invest up to 20% of its assets in MBS/ABS
of any credit quality. MBS which may be agency (issued by quasi US
government agencies) and non-agency (issued by private institutions)
refers to debt securities that are backed by mortgages, including
residential and commercial mortgages, and ABS refers to those that are
backed by other types of assets such as credit card debt, car loans,
consumer loans and equipment leases.

The Sub-Fund may use long and short positions (through derivatives)
across asset classes, countries, sectors and currencies.

At least 51% of assets are 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 Sub-Fund invests at least 10% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging
market sovereign and 90% of investment grade securities purchased.

Other investment exposures Up to 5% in contingent convertible
bonds.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 150% indicative only.
Leverage may significantly exceed this level from time to time.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques
Derivatives
Hedging

Short Positions

Securities

China

Contingent con-

vertible bonds

Credit linked notes

Debt securities

- Below investment
grade debt

- Distressed debt

- Government debt

- Investment grade
debt

- Perpetual debt
securities

- Unrated debt
Emerging markets
Equities

Equities linked notes
MBS/ABS

v

Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit
Currency

Interest rate
Liquidity

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of

the Sub-Fund will
fluctuate in value.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year

Inves_tor profile Investors _who u‘nderstan_d Annual Operating and

the risks of the Sub-Fund, including the risk Initial Switch Redemption  Management and  Distribution  Administrative

of capital loss, and; Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)

W seek income through exposure to a A 5.00% 1.00% 0.50% 1.25% 0.20%
range of asset classes; 1.00% 0.60% 0.15%

M are looking to use it as part of an C2 1.00% 0.50% 0.11%
investment portfolio and not as a D 5.00% 1.00% 0.50% 1.25% 0.35% 0.20%
complete investment plan. I 1.00% 0.60% 0.11%

Hedging method for currency hedged 12 : 1.00% 0:50% 0.07%

Share Classes NAV hedge. S1 - 1.00% 0.30% 0.11%

X - 1.00% 0.10%

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date Not Launched.

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Balanced Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth and income by investing primarily
in companies and debt securities issued or guaranteed by governments
or their agencies, globally, using derivatives where appropriate.

INVESTMENT PROCESS

Investment approach

B Multi-asset approach, combining asset allocation with bottom-up
expertise leveraged from specialists from JPMorgan Asset
Management’s global investment platform.

W Actively managed implementation of equity and bond strategies, with
a balanced risk profile.

ESG approach ESG Promote

Benchmark 50% J.P. Morgan Government Bond Index Global (Total
Return Gross) Hedged to EUR / 45% MSCI World Index (Total Return
Net) Hedged to EUR / 5% MSCI Emerging Markets Index (Total Return
Net). For currency hedged Share Classes, the benchmark indices are
hedged to the Share Class currency. The MSCI Emerging Markets Index
component is cross-hedged to the Share Class currency, meaning it
seeks to minimise the effect of currency fluctuations between the
benchmark currency and the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.
W Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and
risk characteristics of the benchmark will vary over time and its
performance may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested, either
directly or through derivatives, in equities and debt securities issued or
guaranteed by governments or agencies, globally, including emerging
markets. The Sub-Fund may invest in below investment grade and
unrated debt securities; however, debt securities will typically have an
average credit quality of investment grade as measured by an
independent rating agency such as Standard & Poor's.

The Sub-Fund will hold between 30% and 70% of assets in equities,
and between 30% and 70% of assets in debt securities.

The Sub-Fund may use long and short positions across asset classes,
countries, sectors and currencies.

At least 51% of assets are 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 Sub-Fund invests at least 10% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based

screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging
market sovereign and 90% of investment grade securities purchased.

Other investment exposures The Sub-Fund may also invest in
corporate debt securities.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 200% Indicative only.
Leverage may significantly exceed this level from time to time.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Derivatives Debt securities
Hedging - Below investment
Short positions grade debt
- Government debt
- Investment grade
debt
- Unrated debt

Emerging markets
Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above
Credit

Currency
|

Interest rate
Liquidity

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of
the Sub-Fund will
fluctuate in value.

Loss Shareholders
could lose some or all
of their money.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

M seek a combination of capital growth
and income through exposure primarily
to equity and government debt
securities globally;

W are looking to use it as part of an

investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 19 Jan 1995.

One-off charges taken before or after investing Fees and expenses taken from

(maximum) the Sub-Fund over a year

Annual Operating and

Initial Switch Redemption ~ Management and  Distribution ~ Administrative

Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
5.00% 1.00% = 0.50% 1.45% = 0.20%
C - 1.00% - - 0.75% - 0.15%
c2 = 1.00% = = 0.58% = 0.11%
D 5.00% 1.00% - 0.50% 1.45% 0.50% 0.20%
| = 1.00% = = 0.75% = 0.11%
12 - 1.00% - - 0.58% - 0.07%
T = 1.00% 3.00% = 1.45% 0.50% 0.20%
X - 1.00% - - - - 0.10%
X2 = 1.00% 0.12%

See Share Classes and Costs for more complete information. * Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Income Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide regular income by investing primarily in a portfolio of
income generating securities, globally, and through the use of
derivatives.

INVESTMENT PROCESS

Investment approach
W Multi-asset approach, leveraging specialists from around JPMorgan

Asset Management's global investment platform, with a focus on risk-

adjusted income.

M Flexible implementation of the managers’ allocation views at asset
class and regional level.

ESG approach ESG Promote

Benchmark 40% Bloomberg US High Yield 2% Issuer Cap Index (Total
Return Gross) Hedged to EUR / 35% MSCI World Index (Total Return
Net) Hedged to EUR / 25% Bloomberg Global Credit Index (Total Return
Gross) Hedged to EUR. For currency hedged Share Classes, the
benchmark indices are hedged to the Share Class currency.

Benchmark uses and resemblance
M Performance comparison.
M Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and
risk characteristics of the benchmark will vary over time and its
performance may be meaningfully different.

POLICIES

Main investment exposure Primarily invests in debt securities
(including MBS/ABS), equities and real estate investment trusts (REITS)
from issuers anywhere in the world, including emerging markets.

The Sub-Fund is expected to invest between 0% and 25% of its assets
in MBS/ABS of any credit quality. MBS which may be agency (issued by
quasi US government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by mortgages,
including residential and commercial mortgages, and ABS refers to
those that are backed by other types of assets such as credit card debt,
car loans, consumer loans and equipment leases.

The Sub-Fund may invest in below investment grade and unrated
securities.

The Sub-Fund may invest in China A-Shares via the China-Hong Kong
Connect Programmes, and in convertible securities and currencies.

The Sub-Fund may invest up to 20% of its assets in equity linked notes.

At least 51% of assets are 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 Sub-Fund invests at least 10% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging
market sovereign and 90% of investment grade securities purchased.

Dividends are not guaranteed given that returns to investors will vary
from year to year depending on dividends paid and capital returns,
which could be negative.

Other investment exposures Up to 3% in contingent convertible
bonds.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 150% indicative only.
Leverage may significantly exceed this level from time to time.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives China
Hedging Contingent con-

vertible bonds

Convertible securities

Debt securities

- Below investment
grade debt

- Government debt

- Investment grade
debt

- Unrated debt
Emerging markets
Equities

Equity linked notes
MBS/ABS

REITs

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above
Credit

Currency
l

Interest rate
Liquidity

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of
the Sub-Fund will
fluctuate in value.

Loss Shareholders
could lose some or all
of their money.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and;

M seek income through exposure to a
range of asset classes;

W are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dividend rate for (div) and (mth) Share
Classes The Management Company may
reduce the dividend rate for a Share Class
in response to prevailing market conditions
impacting that Share Class.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 11 Dec 2008.

One-off charges taken before or after investing Fees and expenses taken from

(maximum) the Sub-Fund over a year

Annual Operating and

Initial Switch Redemption  Management and  Distribution ~ Administrative

Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
A 5.00% 1.00% = 0.50% 1.25% = 0.20%
C - 1.00% - - 0.60% - 0.15%
D 5.00% 1.00% = 0.50% 1.25% 0.35% 0.20%
F - 1.00% 3.00% - 1.25% 1.00% 0.20%
| = 1.00% = = 0.60% = 0.11%
12 - 1.00% - - 0.50% - 0.07%
= 1.00% 3.00% = 1.25% 0.35% 0.20%
- 1.00% - - 0.60% - 0.11%
= 1.00% = = = = 0.10%
X2 - 1.00% 0.07%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Income Conservative Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide regular income by investing primarily in a conservatively
constructed portfolio of income generating securities, globally, and
through the use of derivatives.

INVESTMENT PROCESS

Investment approach
W Multi-asset approach, leveraging specialists from around JPMorgan

Asset Management's global investment platform, with a focus on risk-

adjusted income.

M Flexible implementation of the managers’ allocation views at asset
class and regional level.

W May vary its allocation in response to market conditions, however
will aim to have a higher allocation to debt securities than to other
asset classes.

M Conservatively constructed portfolio, with a volatility comparable to
that of the benchmark over a three to five year period.

ESG approach ESG Promote

Benchmark 55% Bloomberg Global Aggregate Index (Total Return
Gross) Hedged to EUR / 30% Bloomberg US Corporate High Yield 2%
Issuer Capped Index (Total Return Gross) Hedged to EUR / 15% MSCI
World Index (Total Return Net) Hedged to EUR. For currency hedged
Share Classes, the benchmark indices are hedged to the Share Class
currency.

Benchmark uses and resemblance
W Performance comparison.
M Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and
risk characteristics of the benchmark will vary over time and its
performance may be meaningfully different.

POLICIES

Main investment exposure Primarily invests in debt securities
(including MBS/ABS), equities and real estate investment trusts (REITs)
from issuers anywhere in the world, including emerging markets.

The Sub-Fund is expected to invest between 0% and 45% of its assets
in mortgage-backed securities (MBS) and/or asset-backed securities
(ABS) of any credit quality. MBS which may be agency (issued by quasi
US government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by mortgages,
including residential and commercial mortgages, and ABS refers to

those that are backed by other types of assets such as credit card debt,

car loans, consumer loans and equipment leases.
The Sub-Fund may invest in below investment grade and unrated
securities.

The Sub-Fund may invest in China A-Shares via the China-Hong Kong
Stock Connect Programmes, and in convertible securities and
currencies.

The Sub-Fund may invest up to 20% of its assets in equity linked notes.

Dividends are not guaranteed given that returns to investors will vary
from year to year depending on dividends paid and capital returns,

which could be negative. Under exceptional market conditions the Sub-
Fund may be unable to meet its preferred volatility level and the
realised volatility may be greater than intended.

At least 51% of assets are 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 Sub-Fund invests at least 10% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging
market sovereign and 90% of investment grade securities purchased.

Other investment exposures Up to 3% in contingent convertible
bonds.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 150% indicative only.
Leverage may significantly exceed this level from time to time.

Techniques and Instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives China
Hedging Contingent con-

vertible bonds

Convertible securities

Debt securities

- Below investment
grade debt

- Government debt

- Investment grade
debt

- Unrated debt
Emerging markets
Equities

Equity linked notes
MBS/ABS

REITs

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above
Credit

Currency
l

Interest rate
Liquidity

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of
the Sub-Fund will
fluctuate in value.

Loss Shareholders
could lose some or all
of their money.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

M seek income through exposure to a
range of asset classes and volatility over
three to five years comparable to that
of the benchmark;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dividend rate for (div) and (mth) Share
Classes The Management Company may
reduce the dividend rate for a Share Class
in response to prevailing market conditions
impacting that Share Class.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 12 Oct 2016.

One-off charges taken before or after investing Fees and expenses taken from

(maximum) the Sub-Fund over a year

Annual Operating and

Initial Switch Redemption  Management and  Distribution ~ Administrative

Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
A 5.00% 1.00% = 0.50% 1.25% = 0.20%
C - 1.00% - - 0.60% - 0.15%
D 5.00% 1.00% = 0.50% 1.25% 0.35% 0.20%
I - 1.00% - - 0.60% - 0.11%
12 = 1.00% = = 0.50% = 0.07%
S2 - 1.00% - - 0.30% - 0.11%
= 1.00% 3.00% = 1.25% 0.35% 0.20%
- 1.00% - - 0.60% - 0.11%
= 1.00% = = = = 0.10%
X2 - 1.00% 0.07%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Income Sustainable Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide regular income by investing primarily in a portfolio of
income generating securities with positive E/S characteristics globally
and through the use of derivatives.

Securities with positive E/S characteristics from issuers are those that
the Investment Manager believes show effective governance and
superior management of environmental and/or social issues
(sustainable characteristics).

INVESTMENT PROCESS

Investment approach
B Multi-asset approach, leveraging specialists from around JPMorgan

Asset Management's global investment platform, with a focus on risk-

adjusted income.

M Flexible implementation of the managers’ allocation views at asset
class and regional level.

W Seeks to provide the majority of its returns through securities with
positive E/S characteristics by incorporating ESG factors, exclusions
and positioning the portfolio positively towards companies and
issuers with above average ESG scores.

ESG approach Positive Tilt

Benchmark 40% Bloomberg US High Yield 2% Issuer Cap Index (Total
Return Gross) Hedged to EUR / 35% MSCI World Index (Total Return
Net) Hedged to EUR / 25% Bloomberg Global Credit Index (Total Return
Gross) Hedged to EUR For currency hedged Share Classes, the
benchmark indices are hedged to the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.
W Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and
risk characteristics of the benchmark will vary over time and its
performance may be meaningfully different.

POLICIES

Main investment exposure Primarily invests in income generating
securities with positive E/S characteristics comprised of debt securities
(including MBS/ABS), equities and real estate investment trusts (REITS)
from issuers anywhere in the world, including emerging markets.

The Sub-Fund may have significant exposure to below investment grade
and unrated securities but will not invest in distressed debt securities
(at the time of purchase). The Sub-Fund is expected to invest between
0% and 25% of its assets in MBS/ABS of any credit quality. MBS which
may be agency (issued by quasi US government agencies) and non-
agency (issued by private institutions) refers to debt securities that are
backed by mortgages, including residential and commercial mortgages,
and ABS refers to those that are backed by other types of assets such
as credit card debt, car loans, consumer loans and equipment leases.

The Sub-Fund may invest in China A-Shares via the China-Hong Kong
Connect Programmes, and in convertible securities and currencies.

The Sub-Fund may invest up to 20% of its assets in equity linked notes.

Dividends are not guaranteed given that returns to investors will vary
from year to year depending on dividends paid and capital returns,
which could be negative.

The Sub-Fund invests at least 25% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund will typically maintain an average asset-weighted MSCI
ESG score above the average MSCI ESG score of the Sub-Fund’s
investable universe weighted to match the Sub-Fund’s asset allocation,
excluding cash holdings and currencies. The Sub-Fund’s average asset-
weighted MSCI ESG score will be calculated as the total of each
security’s market value by its MSCI ESG score. The average MSCI ESG
score of the investable universe will be calculated using the ESG scores
of relevant asset class and region indices, weighted to reflect the asset
class and region exposure in the Sub-Fund.

The average asset-weighted ESG score will not include those securities
held by the Sub-Fund that do not have an MSCI ESG score, such as
certain MBS/ABS securities. For those securities without an MSCI ESG
score, the majority will have positive E/S characteristics or demonstrate
improving E/S characteristics as determined by the Investment
Manager.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe bhased on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG criteria in investment analysis
and investment decisions on at least 90% of securities purchased
(excluding cash).

Other investment exposures Up to 3% in contingent convertible
bonds. Catastrophe bonds to a limited extent.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 150% indicative only.
Leverage may significantly exceed this level from time to time.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.
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The table below explains how these risks relate to each other and the

. . Investment Risks Risks from the Sub-Fund's techniques and securities
Outcomes to the Shareholder that could affect an investment in the

Sub-Fund. Techniques Securities
Investors should also read Risk Descriptions for a full description of Derivatives China - Unrated debt
each risk. Hedging Contingent con- Emerging markets
vertible bonds Equities
Convertible securities  Equity linked notes
Debt securities MBS/ABS
- Below investment REITS
grade debt

- Government debt
- Investment grade
debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit Interest rate Market
Currency Liquidity
\
v
Outcomes to the Shareholder Potential impact of the risks above
Loss Shareholders Volatility Shares of Failure to meet the
could lose some or all the Sub-Fund will Sub-Fund's objective.
of their money. fluctuate in value.
Investor COHSIderatlonS One-off charges taken before or after investing Fees and expenses taken from
(maximum) the Sub-Fund over a year

Inves?tor profile Investors yvho u.nderstan.d Annual Operating and

the risks of the Sub-Fund, including the risk Initial Switch Redemption  Management and  Distribution  Administrative

of capital loss, and; Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)

M seek income through a portfolio of A 5.00% 1.00% - 0.50% 1.25% - 0.20%
income generating securities with C - 1.00% - - 0.60% - 0.15%
positive E/S characteristics, and D 5.00%  1.00% = 0.50% 1.25% 0.35% 0.20%
derivatives; F - 1.00%  3.00% - 1.25% 1.00% 0.20%

M understand the portfolio may have I = 1.00% = - 0.60% - 0.11%
significant exposure to higher risk assets 12 R 1.00% - - 0.50% - 0.07%
(such as high vyield, emerging mgrket 2 B 1.00% _ B 0.30% _ 0.11%
debt atmt(:] ABS/'I\/IkBS') and ar;z V\]/clllmtg t(t). | T B 1.00% 3.00% B 1.25% 0.35% 0.20%
a_ccep ose risks in search of potentia - . y— } . ) B p—
higher returns;

X2 - 1.00% - - - - 0.07%

W seek an investment that embeds ESG

principles; See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dividend rate for (div) and (mth) Share
Classes The Management Company may
reduce the dividend rate for a Share Class
in response to prevailing market conditions
impacting that Share Class.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 22 Feb 2021

JPMORGAN INVESTMENT FUNDS 30



JPMorgan Investment Funds -

Global Macro Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve, over a medium-term horizon (2 to 3 years), a return in

excess of its cash benchmark from a portfolio of securities, globally,
using derivatives where appropriate. The Sub-Fund seeks to have a
volatility lower than two-thirds of the MSCI All Country World Index

(Total Return Net).

INVESTMENT PROCESS

Investment approach

W Uses an investment process based on macroeconomic research to
identify global investment themes and opportunities.

M Flexible and focused approach to take advantage of global trends
and changes through traditional and non-traditional assets.

M Fully integrated, risk management framework provides detailed
portfolio analysis.

ESG approach ESG Promote

Benchmark ICE BofA SOFR Overnight Rate Index Total Return in USD.
For currency hedged Share Classes, the benchmark is hedged to the
Share Class currency.

Benchmark uses and resemblance
W Performance comparison.

The Sub-Fund is actively managed without reference or constraints
relative to its benchmark.

POLICIES

Main investment exposure Primarily invests, either directly or through
derivatives, in debt securities, equities, convertible securities and
currencies. Issuers of these securities may be located in any country,
including emerging markets.

The Sub-Fund may also invest in below investment grade and unrated
debt securities. The Sub-Fund may invest up to 10% of its assets in
onshore PRC securities including China A-Shares through the China-
Hong Kong Stock Connect Programmes and onshore debt securities
issued within the PRC through China-Hong Kong Bond Connect.

Allocations may vary significantly and the Sub-Fund may be
concentrated in, or have net long or net short exposure to, certain
markets, sectors or currencies from time to time.

Under exceptional market conditions the Sub-Fund may be unable to
meet the volatility level stated in the investment objective and the
realised volatility may be greater than intended.

Up to 100% of assets in Deposits with Credit Institutions and money
market instruments and up to 10% of assets in money market funds for
investment purposes, defensive purposes and for managing cash
subscriptions and redemptions as well as current and exceptional
payments.

At least 51% of assets are 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 Sub-Fund invests at least 10% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets for managing cash subscriptions and redemptions as well
as current and exceptional payments. Up to 100% of net assets in
Ancillary Liquid Assets for defensive purposes on a temporary basis, if
justified by exceptionally unfavourable market conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: 28% expected; 105% maximum. Global exposure
calculation method: absolute VaR. Expected level of leverage from
derivatives: 400% indicative only. Leverage may significantly exceed
this level from time to time.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives China

Concentration Convertible securities
Hedging Debt securities

Short positions - Below investment

grade debt

- Investment grade

debt

- Government debt

- Unrated debt
Emerging markets
Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above

Credit Currency
Liquidity Market
|

Interest rate

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders
could lose some or all
of their money.

the Sub-Fund will

Volatility Shares of

fluctuate in value.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

of capital loss, and;
W seek an investment return through
exposure to a range of asset classes;

W are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 28 Nov 2005.

One-off charges taken before or after investing Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Initial Switch Redemption ~ Management and  Distribution ~ Administrative
Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
A 5.00% 1.00% = 0.50% 1.25% = 0.20%
C - 1.00% - - 0.60% - 0.15%
D 5.00% 1.00% = 0.50% 1.25% 0.45% 0.20%
| - 1.00% - - 0.60% - 0.11%
T = 1.00% 3.00% = 1.25% 0.45% 0.20%
X - 1.00% - - - - 0.10%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Macro Opportunities Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve capital appreciation in excess of its cash benchmark by
investing primarily in securities, globally, using derivatives where
appropriate.

INVESTMENT PROCESS

Investment approach

W Investment process based on macroeconomic research to identify
global investment themes and opportunities.

M Flexible and focused approach to take advantage of global trends
and changes through traditional and non-traditional assets.

W Fully integrated, risk management framework provides detailed
portfolio analysis.

ESG approach ESG Promote
Benchmark

ICE BofA ESTR Overnight Rate Index Total Return in EUR. For currency
hedged Share Classes, the benchmark is hedged to the Share Class
currency.

Benchmark uses and resemblance
W Performance comparison.

The Sub-Fund is actively managed without reference or constraints
relative to its benchmark.

POLICIES

Main investment exposure Primarily invests, either directly or through
derivatives, in equities, commodity index instruments, convertible
securities, debt securities and currencies. Issuers of these securities
may be located in any country, including emerging markets.

The Sub-Fund may also invest in below investment grade and unrated
debt securities.

The Sub-Fund may invest up to 10% of its assets in onshore PRC
securities including China A-Shares through the China-Hong Kong Stock
Connect Programmes and onshore debt securities issued within the PRC
through China-Hong Kong Bond Connect.

Allocations may vary significantly and the Sub-Fund may be
concentrated in, or have net long or net short exposure to, certain
markets, sectors or currencies from time to time.

Up to 100% of assets in Deposits with Credit Institutions and money
market instruments and up to 10% of assets in money market funds for
investment purposes, defensive purposes and for managing cash
subscriptions and redemptions as well as current and exceptional
payments.

At least 51% of assets are 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 Sub-Fund invests at least 10% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based

screening policies. These policies set limits or full exclusions on certain

industries and companies based on specific ESG criteria and/or

minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 90% of securities purchased.

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets for managing cash subscriptions and redemptions as well
as current and exceptional payments. Up to 100% of net assets in
Ancillary Liquid Assets for defensive purposes on a temporary basis, if
justified by exceptionally unfavourable market conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: 40% expected; 150% maximum. Global exposure
calculation method: absolute VaR. Expected level of leverage from
derivatives: 500% indicative only. Leverage may significantly exceed this
level from time to time.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Concentration China - Government debt
Derivatives Commodities - Unrated debt
Hedging Convertible securities Emerging markets

Debt securities

- Below investment
grade debt

- Investment grade
debt

Short positions Equities

v

Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit
Currency
\

Interest rate Market

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and;

MW seek an investment return through
exposure to a range of asset classes;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 23 Oct 1998.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year

Annual Operating and

Initial Switch Redemption  Management and  Distribution ~ Administrative

Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
A 5.00% 1.00% = 0.50% 1.25% = 0.20%
C - 1.00% - - 0.60% - 0.15%
D 5.00% 1.00% = 0.50% 1.25% 0.70% 0.20%
| - 1.00% - - 0.60% - 0.11%
T = 1.00% 3.00% = 1.25% 0.70% 0.20%
\ - 1.00% - - 0.60% - 0.11%
X = 1.00% = = = = 0.10%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Macro Sustainable Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of its cash benchmark by investing
globally in a portfolio of securities with positive E/S characteristics,
currencies and using derivatives where appropriate.

Securities with positive E/S characteristics are securities from issuers
that the Investment Manager believes show effective governance and
superior management of environmental and/or social issues.

INVESTMENT PROCESS

Investment approach

M Uses an investment process based on macroeconomic research to
identify global investment themes and opportunities.

| Flexible and focused approach to take advantage of global trends
and changes through traditional and non-traditional assets.

M Fully integrated, risk management framework provides detailed
portfolio analysis.

W Seeks to provide the majority of its returns through securities with
positive E/S characteristics by incorporating ESG factors, exclusions
and positioning the portfolio positively towards companies with
above average ESG scores

ESG approach Positive Tilt

Benchmark ICE BofA ESTR Overnight Rate Index Total Return in EUR.
For currency hedged Share Classes, the benchmark is hedged to the
Share Class currency.

Benchmark uses and resemblance
W Performance comparison.

The Sub-Fund is actively managed without reference or constraints
relative to its benchmark.

POLICIES

Main investment exposure Invests, either directly or through
derivatives, in securities with positive E/S characteristics, comprised of
equities, debt securities, government debt and convertible securities.
The Sub-Fund may also invest in currencies. Issuers of securities may
be located in any country, including emerging markets. The Sub-Fund
may invest up to 10% of its assets in onshore PRC securities including
China A-Shares through the China-Hong Kong Stock Connect
Programmes and onshore debt securities issued within the PRC through
China-Hong Kong Bond Connect.

The Sub-Fund invests at least 25% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund will maintain an average asset-weighted ESG score above
the MSCI median for each of the asset classes in which it invests,
excluding cash holdings and currencies. The MSCI median for equity and
credit is the median ESG score of the MSCI All Countries World Index
and for government bonds is the median ESG score of MSCI Country
Scores for Developed and Emerging Markets (excluding Frontier
Markets). The Sub-Fund will maintain an average asset-weighted ESG
score above the asset weighted combination of these medians.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe hased on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain

industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
To support this screening, the Investment Manager 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 screens.
Third party data may be subject to limitations in respect of its accuracy
and / or completeness. The exclusions policy for the Sub-Fund can be
found in the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund may also invest in below investment grade and unrated
debt securities.

Allocations may vary significantly and the Sub-Fund may be
concentrated in, or have net long or net short exposure to, certain
markets, sectors or currencies from time to time. The Investment
Manager may also take both long and short positions in indices which
may contain securities that would otherwise be excluded from the
investment universe. The Investment Manager however will not have
long exposure in indices where 30% or more of the index is composed
of securities that are on the exclusions list. In addition, the aggregate
long exposure via derivatives to excluded securities will not exceed 5%
equity delta, in order to limit exposure to excluded securities. Equity
delta measures the price sensitivity of the derivatives to changes in the
price of the underlying securities and is used as a measure of exposure.
Short positions do not reward companies considered less sustainable,
but rather allow the Investment Manager to more fully express its
active views while seeking to meet its objective.

Up to 100% of assets in Deposits with Credit Institutions and money
market instruments and up to 10% of assets in money market funds for
investment purposes, defensive purposes and for managing cash
subscriptions and redemptions as well as current and exceptional
payments.

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets for managing cash subscriptions and redemptions as well
as current and exceptional payments. Up to 100% of net assets in
Ancillary Liquid Assets for defensive purposes on a temporary basis, if
justified by exceptionally unfavourable market conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: 28% expected; 105% maximum. Global exposure
calculation method: absolute VaR. Expected level of leverage from
derivatives: 400% indicative only. Leverage may significantly exceed
this level from time to time.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives China - Unrated debt
Concentration Convertible securities  Emerging markets
Hedging Debt securities Equities
Short positions - Below investment

grade debt

- Investment grade
debt

- Government debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit
Currency
|

Interest rate Market

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Volatility Shares of
the Sub-Fund will
fluctuate in value.

Loss Shareholders
could lose some or all
of their money.

Investor Considerations

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Investor profile Investors who understand Annual Operating and
the risks of the Sub-Fund, including the risk Initial Switch Redemption ~ Management and  Distribution  Administrative
of capital loss, and: Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
M seek an investment return through A 5.00% 1.00% - 0.50% 1.25% - 0.20%
exposure to a range of asset classes; C - 1.00% - - 0.60% - 0.15%
W seek an investment that embeds ESG D 5.00% 1.00% - 0.50% 1.25% 0.45% 0.20%
principles; 1 - 1.00% - - 0.60% - 0.11%
| are looking to use it as part of an U . 1.00% = 3.00% . 1:25% 0.45% 0.20%
X - 1.00% - - - - 0.10%

investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 30 Aug 2019.

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Multi-Asset Cautious Sustainable Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing in a flexible cautious
portfolio of securities, directly and through the use of derivatives,
across a combination of asset classes, positively positioned towards
companies and issuers with above average ESG scores. A cautious
portfolio is determined by an evaluation of the relevant risks related to
the portfolio, which would be lower than a moderate or growth
portfolio.

INVESTMENT PROCESS

Investment approach

W Multi-asset approach, leveraging specialists from around JPMorgan
Asset Management's global investment platform, with a focus on
capital growth and low to moderate price fluctuations.

M Flexible implementation of the managers’ allocation views at asset
class and regional level in line with the volatility profile of the Sub-
Fund.

W Seeks to provide the majority of its returns through securities with
positive environmental and/or social characteristics that follow good
governance practices by incorporating ESG factors, exclusions and
positioning the portfolio positively towards such securities.

ESG approach Positive Tilt

Benchmark 20% MSCI World Index EUR hedged Net and 80%
Bloomberg Global Aggregate Total Return Index EUR hedged. For
currency hedged Share Classes, the benchmark indices are hedged to
the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.
W Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics. The degree to which the
Sub-Fund may resemble the composition and risk characteristics of the
benchmark will vary over time and its performance may be
meaningfully different.

POLICIES

Main investment exposure Invested either directly or through
derivatives in a cautious portfolio of securities, across a combination of
asset classes, positively positioned to securities with positive or
improving environmental and/or social characteristics that follow good
governance practices. The Sub-Fund may invest in debt securities
(including MBS/ABS), equities and REITs from issuers anywhere in the
world, including emerging markets. The sub-fund may invest up to 40%
in equities and may invest up to 100% in debt securities.

The Sub-Fund may invest up to 30% in below investment grade debt
securities. The Sub-Fund may invest in unrated securities but will not
invest in distressed debt securities (at the time of purchase). However,
the Sub-Fund may temporarily hold up to 10% in distressed debt
securities as a result of credit downgrades.

The Sub-Fund may invest up to 10% of its assets in MBS/ABS of any
credit quality. MBS which may be agency (issued by quasi US
government agencies) and non-agency (issued by private institutions)
refers to debt securities that are backed by mortgages, including
residential and commercial mortgages, and ABS refers to those that are

backed by other types of assets such as credit card debt, car loans,
consumer loans and equipment leases.

The Sub-Fund may invest in China A-Shares via the China-Hong Kong
Connect Programmes.

The Sub-Fund may invest up to 10% of its assets in onshore debt
securities issued within the PRC through China-Hong Kong Bond
Connect.

The Sub-Fund may invest in convertible securities and currencies.

The Sub-Fund invests at least 25% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund will typically maintain an average asset-weighted MSCI
ESG score above the average MSCI ESG score of the Sub-Fund’s
investable universe weighted to match the Sub-Fund’s asset allocation,
excluding cash holdings and currencies. The Sub-Fund’s average asset-
weighted MSCI ESG score will be calculated as the total of each
security’s market value multiplied by its MSCI ESG score. The average
MSCI ESG score of the investable universe will be calculated using the
ESG scores of relevant asset class and region indices, weighted to
reflect the asset class and region exposure in the Sub-Fund.

The average asset-weighted ESG score will not include those securities
held by the Sub-Fund that do not have an MSCI ESG score, such as
certain MBS/ABS securities. For those securities without an MSCI ESG
score, the majority will have positive E/S characteristics or demonstrate
improving E/S characteristics as determined by the Investment
Manager.

The Sub-Fund systematically includes ESG criteria in investment analysis
and investment decisions on at least 90% of securities purchased
(excluding cash).

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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 hased
screens. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

Other investment exposures Up to 3% in contingent convertible
bonds.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: 2% expected; 10% maximum. Global exposure calculation
method: relative VaR. Expected level of leverage from derivatives: 200%
indicative only. Leverage may significantly exceed this level from time
to time.
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Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated

Techniques

Derivatives
Hedging

risks from the techniques and securities it uses to seek to achieve its

objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the

Sub-Fund.

Investors should also read Risk Descriptions for a full description of

each risk.

Securities

China
Contingent con-
vertible bonds

Investment Risks Risks from the Sub-Fund's techniques and securities

- Unrated debt
Emerging markets
Equities

Convertible securities MBS/ABS

Debt securities

REITS

- Below investment

grade debt

- Government debt
- Investment grade

debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit
Currency

Loss Shareholders
could lose some or all

Interest rate Market
Liquidity
v
Outcomes to the Shareholder Potential impact of the risks above
Volatility Shares of Failure to meet the
the Sub-Fund will Sub-Fund's objective.

of their money.

fluctuate in value.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and;

M seek capital growth through a diversified
portfolio of securities positively
positioned to securities with positive or
improving environmental and/or social
characteristics that follow good
governance practices;

M seek an investment that embeds ESG
principles;
MW are looking to use it as part of an

investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 8 Dec 2021

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Initial Switch Redemption  Management and  Distribution ~ Administrative
Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
D 5.00% 1.00% = 0.50% 0.75% 1.10% 0.20%
1 - 1.00% - - 0.38% - 0.11%
12 = 1.00% = = 0.30% = 0.07%
X2 - 1.00% 0.07%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Multi-Asset Moderate Sustainable Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing in a flexible balanced
portfolio of securities, directly and through the use of derivatives,
across a combination of asset classes, positively positioned towards
companies and issuers with above average ESG scores. A balanced
portfolio is determined by an evaluation of the relevant risks related to
the portfolio, which would be higher than a cautious portfolio.

INVESTMENT PROCESS

Investment approach

W Multi-asset approach, leveraging specialists from around JPMorgan
Asset Management's global investment platform, with a focus on
capital growth and moderate to high price fluctuations.

M Flexible implementation of the managers’ allocation views at asset
class and regional level in line with the volatility profile of the Sub-
Fund.

W Seeks to provide the majority of its returns through securities with
positive environmental and/or social characteristics that follow good
governance practices by incorporating ESG factors, exclusions and
positioning the portfolio positively towards such securities.

ESG approach Positive Tilt

Benchmark 60% MSCI World Index EUR hedged Net and 40%
Bloomberg Global Aggregate Total Return Index EUR hedged. For
currency hedged Share Classes, the benchmark indices are hedged to
the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.
W Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics. The degree to which the
Sub-Fund may resemble the composition and risk characteristics of the
benchmark will vary over time and its performance may be
meaningfully different.

POLICIES

Main investment exposure Invested either directly or through
derivatives in a balanced portfolio of securities, across a combination of
asset classes, positively positioned to securities with positive or
improving environmental and/or social characteristics that follow good
governance practices. The Sub-Fund may invest in debt securities,
equities and REITs from issuers anywhere in the world, including
emerging markets. The Sub-Fund may invest up to 80% in equities and
may invest up to 80% in debt securities.

The Sub-Fund invests at least 25% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund may invest up to 30% in below investment grade debt
securities. The Sub-Fund may invest in unrated securities but will not
invest in distressed debt securities (at the time of purchase). However,
the Sub-Fund may temporarily hold up to 10% in distressed debt
securities as a result of credit downgrades.

The Sub-Fund may invest up to 10% of its assets in MBS/ABS of any
credit quality. MBS which may be agency (issued by quasi US
government agencies) and non-agency (issued by private institutions)
refers to debt securities that are backed by mortgages, including
residential and commercial mortgages, and ABS refers to those that are
backed by other types of assets such as credit card debt, car loans,
consumer loans and equipment leases.

The Sub-Fund may invest in China A-Shares via the China-Hong Kong
Connect Programmes. The Sub-Fund may invest up to 10% of its assets
in onshore debt securities issued within the PRC through China-Hong
Kong Bond Connect.

The Sub-Fund may invest in convertible securities and currencies.

The Sub-Fund will typically maintain an average asset-weighted MSCI
ESG score above the average MSCI ESG score of the Sub-Fund’s
investable universe weighted to match the Sub-Fund’s asset allocation,
excluding cash holdings and currencies. The Sub-Fund’s average asset-
weighted MSCI ESG score will be calculated as the total of each
security’s market value multiplied by its MSCI ESG score. The average
MSCI ESG score of the investable universe will be calculated using the
ESG scores of relevant asset class and region indices, weighted to
reflect the asset class and region exposure in the Sub-Fund.

The average asset-weighted ESG score will not include those securities
held by the Sub-Fund that do not have an MSCI ESG score. For those
securities without an MSCI ESG score, the majority will have positive E/S
characteristics or demonstrate improving E/S characteristics as
determined by the Investment Manager.

The Sub-Fund systematically includes ESG criteria in investment analysis
and investment decisions on at least 90% of securities purchased
(excluding cash).

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

Other investment exposures Up to 3% in contingent convertible
bonds.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: 2% expected; 10% maximum. Global exposure calculation
method: relative VaR. Expected level of leverage from derivatives: 200%
indicative only. Leverage may significantly exceed this level from time
to time.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.
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MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its

objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the

Sub-Fund.

Investors should also read Risk Descriptions for a full description of

each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques

Derivatives
Hedging

Securities
China

Contingent con-

vertible bonds
Debt securities
Below investment

grade debt

Emerging markets
Equities

MBS/ABS

REITs

Government debt
Investment grade

debt
Unrated debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit
Currency

|

Loss Shareholders
could lose some or all

Interest rate Market
Liquidity
v
Outcomes to the Shareholder Potential impact of the risks above
Volatility Shares of Failure to meet the
the Sub-Fund will Sub-Fund's objective.

of their money.

fluctuate in value.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and;

W seek capital growth through a diversified
portfolio of securities positively
positioned to securities with positive or
improving environmental and/or social
characteristics that follow good
governance practices;

W seek an investment that embeds ESG
principles;

W are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 8 Dec 2021

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Initial Switch Redemption ~ Management and  Distribution ~ Administrative
Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
D 5.00% 1.00% = 0.50% 1.00% 1.10% 0.20%
| - 1.00% - - 0.50% - 0.11%
12 = 1.00% = = 0.40% = 0.07%
X2 - 1.00% 0.07%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Multi-Asset Growth Sustainable Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital growth by investing in a flexible growth
portfolio of securities, directly and through the use of derivatives,
across a combination of asset classes, positively positioned towards
companies and issuers with above average ESG scores.

A growth portfolio is determined by an evaluation of the relevant risks
related to the portfolio, which would be higher than a cautious or
balanced portfolio.

INVESTMENT PROCESS

Investment approach

B Multi-asset approach, leveraging specialists from around JPMorgan
Asset Management's global investment platform, with a focus on
capital growth and the potential for high price fluctuations.

M Flexible implementation of the managers’ allocation views at asset
class and regional level in line with the volatility profile of the Sub-
Fund.

M Seeks to provide the majority of its returns through securities with
positive environmental and/or social characteristics that follow good
governance practices by incorporating ESG factors, exclusions and
positioning the portfolio positively towards such securities.

ESG approach Positive Tilt

Benchmark 80% MSCI World Index EUR hedged Net and 20%
Bloomberg Global Aggregate Total Return Index EUR hedged . For
currency hedged Share Classes, the benchmark indices are hedged to
the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.
W Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics. The degree to which the
Sub-Fund may resemble the composition and risk characteristics of the
benchmark will vary over time and its performance may be
meaningfully different.

POLICIES

Main investment exposure Invested either directly or through
derivatives in a growth portfolio of securities, across a combination of
asset classes, positively positioned to securities with positive or
improving environmental and/or social characteristics that follow good
governance practices. The Sub-Fund may invest in equities, debt
securities and REITs from issuers anywhere in the world, including
emerging markets. The Sub-may invest up to 100% in equities and up
to 60% in debt securities.

The Sub-Fund invests at least 25% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund may invest in China A-Shares via the China-Hong Kong
Connect Programmes. The Sub-Fund may invest up to 10% of its assets
in onshore debt securities issued within the PRC through China-Hong
Kong Bond Connect.

The Sub-Fund may invest in convertible securities and currencies.

The Sub-Fund may invest up to 10% of its assets in MBS/ABS of any
credit quality. MBS which may be agency (issued by quasi US
government agencies) and non-agency (issued by private institutions)
refers to debt securities that are backed by mortgages, including
residential and commercial mortgages, and ABS refers to those that are
backed by other types of assets such as credit card debt, car loans,
consumer loans and equipment leases.

The Sub-Fund will typically maintain an average asset-weighted MSCI
ESG score above the average MSCI ESG score of the Sub-Fund’s
investable universe weighted to match the Sub-Fund’s asset allocation,
excluding cash holdings and currencies. The Sub-Fund’s average asset-
weighted MSCI ESG score will be calculated as the total of each
security’s market value multiplied by its MSCI ESG score. The average
MSCI ESG score of the investable universe will be calculated using the
ESG scores of relevant asset class and region indices, weighted to
reflect the asset class and region exposure in the Sub-Fund.

The average asset-weighted ESG score will not include those securities
held by the Sub-Fund that do not have an MSCI ESG score, such as
certain MBS/ABS securities. For those securities without an MSCI ESG
score, the majority will have positive E/S characteristics or demonstrate
improving E/S characteristics as determined by the Investment
Manager.

The Sub-Fund systematically includes ESG criteria in investment analysis
and investment decisions on at least 90% of securities purchased
(excluding cash).

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

Other investment exposures Up to 3% in contingent convertible
bonds.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: 2% expected; 10% maximum. Global exposure calculation
method: relative VaR. Expected level of leverage from derivatives: 200%
indicative only. Leverage may significantly exceed this level from time
to time.

Currencies Sub-Fund Base Currency: EUR. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.
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The table below explains how these risks relate to each other and the

Outcomes to the Shareholder that could affect an investment in the

Sub-Fund.

Investors should also read Risk Descriptions for a full description of

each risk.

Techniques

Derivatives

Hedging

Securities

China
Contingent con-
vertible bonds
Debt securities

Investment Risks Risks from the Sub-Fund's techniques and securities

Equities
MBS/ABS
REITs

- Government debt
- Investment grade

debt

Emerging markets

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above

Credit Currency Interest rate
Liquidity Market
\
v
Outcomes to the Shareholder Potential impact of the risks above
Loss Shareholders Volatility Shares of Failure to meet the
could lose some or all the Sub-Fund will Sub-Fund's objective.

of their money.

fluctuate in value.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

W seek capital growth through a diversified
portfolio of securities positively
positioned to securities with positive or
improving environmental and/or social
characteristics that follow good
governance practices;

M seek an investment that embeds ESG
principles;

W are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 8 Dec 2021

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual Operating and
Initial Switch Redemption  Management and  Distribution ~ Administrative
Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
D 5.00% 1.00% = 0.50% 1.25% 1.10% 0.20%
| - 1.00% - - 0.63% - 0.11%
12 = 1.00% = = 0.50% = 0.07%
X2 - 1.00% 0.07%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

US Multi-Asset High Income Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide regular high income by investing primarily in a portfolio of
US income generating securities and through the use of derivatives.

INVESTMENT PROCESS

Investment approach

M Multi-asset approach, leveraging specialists from around JPMorgan
Asset Management's global investment platform, with a focus on risk
adjusted income.

M Flexible implementation of the managers’ allocation views at asset
class level.

ESG approach ESG Promote

Benchmark 60% Russell 1000 (Total Return Net), 14% Bloomberg US
Credit (Total Return Gross), 26% Bloomberg US High Yield 2% Issuer
Cap (Total Return Gross)

For currency hedged Share Classes, the benchmark indices are hedged
to the Share Class currency.

Benchmark uses and resemblance
M Risk comparison.
W Basis for relative VaR calculations.

The Sub-Fund is actively managed. Though a proportion of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and
risk characteristics of the benchmark will vary over time and its
performance may be meaningfully different.

The Investment Manager uses the benchmark for risk management
purposes.

POLICIES

Main investment exposure At least 67% of assets invested, either
directly or through derivatives, in equities and debt securities of issuers
carrying out the main part of their economic activity in the US.

The Sub-Fund may invest up to 50% of its assets in below investment
grade debt securities, 20% of its assets each in unrated debt securities
and perpetual debt securities. The Sub-Fund will not invest in distressed
debt securities (at the time of purchase). However, the Sub-Fund may
temporarily hold up to 10% in distressed debt securities as a result of
credit downgrades.

The Sub-Fund may invest up to 45% of its assets in Equity Linked Notes
and up to 10% of its assets in Credit Linked Notes.

The Sub-Fund may invest up to 25% of its assets in REITS.

The Sub-Fund is expected to invest up to 20% of its assets in MBS/ABS
of any credit quality. MBS which may be agency (issued by quasi US
government agencies) and non-agency (issued by private institutions)
refers to debt securities that are backed by mortgages, including
residential and commercial mortgages, and ABS refers to those that are
backed by other types of assets such as credit card debt, car loans,
consumer loans and equipment leases.

The Sub-Fund may use long and short positions (through derivatives)
across asset classes, countries, sectors and currencies.

At least 51% of assets are 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 Sub-Fund invests at least 10% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging
market sovereign and 90% of investment grade securities purchased.

Other investment exposures Up to 3% in contingent convertible
bonds.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 150% indicative only.
Leverage may significantly exceed this level from time to time.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: typically USD. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent con-
Hedging vertible bonds

Short Positions
Debt securities

Below investment

grade debt
- Distressed debt

- Government debt
- Investment grade

debt
- Perpetual debt
securities

Credit Linked notes

- Unrated debt

- Equities
Equity linked notes
MBS/ABS
REITS

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above

Credit Interest rate
Currency Liquidity
|

Market

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders
could lose some or all
of their money.

the Sub-Fund will

Volatility Shares of

fluctuate in value.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk

of capital loss, and;
M seek income through exposure to a
range of asset classes;

W are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date Not Launched.

One-off charges taken before or after investing Fees and expenses taken from

(maximum) the Sub-Fund over a year

Annual Operating and

Initial Switch Redemption  Management and  Distribution ~ Administrative

Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
A 5.00% 1.00% @ 0.50% 1.25% @ 0.20%
1.00% - - 0.60% - 0.15%
C2 = 1.00% - = 0.50% - 0.11%
D 5.00% 1.00% - 0.50% 1.25% 0.35% 0.20%
| = 1.00% @ s 0.60% @ 0.11%
12 - 1.00% - - 0.50% - 0.07%
S1 = 1.00% @ s 0.30% @ 0.11%
X - 1.00% - - - - 0.10%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Convertibles Conservative Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide a return by investing primarily in a diversified portfolio of
convertible securities, globally.

INVESTMENT PROCESS

Investment approach
W Globally diversified convertible bond strategy.

W Fundamental approach that focuses on convertible issuers across
geography, sectors and issuer.

W Aims to deliver a conservative delta profile (sensitivity of the
portfolio value to changes in prices of underlying equity).

ESG approach ESG Promote

Benchmark FTSE Global Focus Convertible Index (Total Return Gross)
Hedged to USD. For currency hedged Share Classes, the benchmark
index is hedged to the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings
(excluding derivatives) are likely to be components of the benchmark,
the Investment Manager has broad discretion to deviate from its
securities, weightings and risk characteristics.

The degree to which the Sub-Fund may resemble the composition and
risk characteristics of the benchmark will vary over time and its
performance may be meaningfully different.

POLICIES

Main investment exposure At least 67% of assets invested in
convertible securities from issuers anywhere in the world, including
emerging markets. The portfolio will be conservatively constructed to
achieve a portfolio delta of typically 10% to 50%. This will typically
result in a higher income vyielding portfolio than sub-funds targeting a
higher delta. Delta refers to the sensitivity of the price of a convertible
bond to the change in price of the underlying equities. Convertible
securities may include any suitable convertible or exchangeable
instruments such as convertible bonds, convertible notes or convertible
preference shares.

At least 51% of assets are 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 Sub-Fund invests at least 20% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG criteria in investment analysis
and investment decisions on at least 90% of securities purchased.

Other investment exposures Debt securities, equities and warrants.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: hedging; efficient portfolio management. Types:
see Sub-Fund Derivatives Usage table under How the Sub-Funds Use
Derivatives, Instruments and Techniques. TRS including CFD: none.
Global exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base
Currency.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Convertible securities
Emerging markets
Equities

Hedging

v

Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit Interest rate Market
Currency Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and;

M seek long term capital growth, but with
lower risk level than with other
convertible Sub-Funds;

W lower volatility characteristics associated
with bonds with some of the returns
typically associated with an equity
portfolio;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 15 Jun 2004.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year
Annual

Management Operating and

Redemption and Advisory Administrative

Base Class Initial Charge Switch Charge Charge Fee Distribution Fee  Expenses (Max)
A 5.00% 1.00% 0.50% 1.10% = 0.30%
C - 1.00% - 0.55% - 0.20%
D 5.00% 1.00% 0.50% 1.10% 0.50% 0.30%
| - 1.00% - 0.55% - 0.16%
12 = 1.00% = 0.44% = 0.12%
X - 1.00% - - - 0.15%
X2 1.00% 0.12%

See Share Classes and Costs for more complete information.
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JPMorgan Investment Funds -

Global Corporate Bond

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return by investing primarily in global investment grade
corporate debt securities with positive E/S characteristics or debt
securities that demonstrate improving E/S characteristics. Debt
securities with positive E/S characteristics are those that the Investment
Manager believes have been issued by companies that demonstrate
effective governance and superior management of environmental and/
or social issues (sustainable characteristics).

INVESTMENT PROCESS

Investment approach

W Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

W Approaches corporate bond Investing by focusing on generating
returns primarily through credit sector rotation and security selection
across the global corporate bond universe.

M Integrates ESG aspects to identify issuers with strong or improving
sustainability characteristics.

ESG approach Best-in-Class

Benchmark Bloomberg Global Aggregate Corporate Index (Total Return
Gross) Hedged to USD. For currency hedged Share Classes, the
benchmark index is hedged to the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.
W Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-
Fund are likely to be represented in the benchmark because the
Investment Manager uses it as a basis for portfolio construction, but
has some discretion to deviate from its composition and risk
characteristics within indicative risk parameters and excludes securities
based on ESG criteria.

The Sub-Fund will resemble the composition and risk characteristics of
its benchmark; however, the Investment Manager’s discretion and
exclusions based on ESG criteria may result in performance that differs
from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested, either
directly or through derivatives, in investment grade corporate debt
securities from issuers anywhere in the world, including emerging
markets with positive E/S characteristics or that demonstrate improving
E/S characteristics.

The Sub-Fund may also invest in global debt securities issued by
governments, including local governments (up to 5%), but excluding
supranationals and agencies.

The Sub-Fund may invest up to 20% of assets in below investment
grade debt securities. The Sub-Fund may invest in unrated debt
securities to a limited extent. The Sub-Fund may invest up to 20% of
assets in perpetual bonds, up to 10% of assets in contingent convertible
bonds and up to 5% of assets in MBS/ABS. The Sub-Fund may invest in
aggregate up to 25% of assets in below investment grade debt
securities, unrated debt securities, perpetual bonds, contingent
convertible bonds and MBS/ABS.

Sustainable Fund

The Sub-Fund invests at least 40% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe hased on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu). The Investment Manager may invest in
green bhonds, social bonds and sustainable bonds that may otherwise be
excluded by such screens.

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging
market sovereign and 90% of investment grade securities purchased.
The Sub-Fund excludes the bottom 20% of securities from its investable
universe bhased on its ESG criteria.

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets and up to 20% of assets in Deposits with Credit
Institutions, money market instruments and money market funds for
managing cash subscriptions and redemptions as well as current and
exceptional payments. Up to 100% of net assets in Ancillary Liquid
Assets for defensive purposes on a temporary basis, if justified by
exceptionally unfavourable market conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 75% indicative only.
Leverage may significantly exceed this level from time to time.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

The Sub-Funds is subject to Investment risks and Other associated risks
from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent con-
Hedging vertible

bonds

Debt securities

- Government debt
- Investment grade
debt

- Below investment
grade debt

- Unrated debt
Emerging markets
MBS/ABS

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above

Credit
Market

Interest rate
Liquidity
L

Currency

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of
the Sub-Fund will
fluctuate in value.

Loss Shareholders
could lose some or all
of their money.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

Investor profile Investor profile Investors
who understand the risks of the Sub-Fund,
including the risk of capital loss, and:

M seek investment return through
exposure to corporate bond markets,
globally;

W seek an investment that embeds ESG
principles;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date Not launched.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year

Annual Operating and

Initial Switch Redemption  Management and  Distribution ~ Administrative

Base Class  Charge Charge CDSC Charge Advisory Fee Fee Expenses (Max)
A 3.00% 1.00% = 0.50% 0.80% = 0.20%
C - 1.00% - - 0.40% - 0.15%
D 3.00% 1.00% = 0.50% 0.80% 0.40% 0.20%
| - 1.00% - - 0.40% - 0.11%
12 = 1.00% = = 0.32% = 0.07%
S2 - 1.00% - - 0.20% - 0.11%
T = 1.00% 3.00% = 0.80% 0.40% 0.20%
X - 1.00% - - - - 0.10%
X2 = 1.00% 0.07%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Global Short Duration Corporate Bond

Sustainable Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return by investing primarily in global short duration
investment grade corporate debt securities with positive E/S
characteristics or debt securities that demonstrate improving E/S
characteristics. Debt securities with positive E/S characteristics are
those that the Investment Manager believes have been issued by
companies that demonstrate effective governance and superior
management of environmental and/or social issues (sustainable
characteristics).

INVESTMENT PROCESS

Investment approach

M Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

W Approaches corporate bond Investing by focusing on generating
returns primarily through credit sector rotation and security selection
across the global corporate bond universe.

M Integrates ESG aspects to identify issuers with strong or improving
sustainahility characteristics.

ESG approach Best-in-Class

Benchmark Bloomberg Global Aggregate Corporate 1 - 5 Year Index
(Total Return Gross) Hedged to USD. For currency hedged Share
Classes, the benchmark index is hedged to the Share Class currency.

Benchmark uses and resemblance
W Performance comparison.
W Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-
Fund are likely to be represented in the benchmark because the
Investment Manager uses it as a basis for portfolio construction, but
has some discretion to deviate from its composition and risk
characteristics within indicative risk parameters and excludes securities
based on ESG criteria.

The Sub-Fund will resemble the composition and risk characteristics of
its benchmark; however, the Investment Manager’s discretion and
exclusions based on ESG criteria may result in performance that differs
from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested, either
directly or through derivatives, in short duration investment grade
corporate debt securities from issuers anywhere in the world, including
emerging markets with positive E/S characteristics or that demonstrate
improving E/S characteristics. The Sub-Fund may also invest in global
debt securities issued by governments, including local governments (up
to 5%), but excluding supranationals and agencies.

The weighted average duration of the portfolio will generally not exceed
three years and the remaining duration of each investment will
generally not exceed five years at the time of purchase. The maturity of
securities may be significantly longer than the periods stated above.
The Sub-Fund may invest up to 20% of assets in below investment

grade debt securities. The Sub-Fund may invest in unrated debt
securities to a limited extent. The Sub-Fund may invest up to 20% of

assets in perpetual bonds, up to 10% of assets in contingent convertible
bonds and up to 5% of assets in MBS/ABS. The Sub-Fund may invest in
aggregate up to 25% of assets in below investment grade debt
securities, unrated debt securities, perpetual bonds, contingent
convertible bonds and MBS/ABS.

The Sub-Fund invests at least 40% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu). The Investment Manager may invest in
green bonds, social bonds and sustainable bonds that may otherwise be
excluded by such screens.

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging
market sovereign and 90% of investment grade securities purchased.
The Sub-Fund excludes the bottom 20% of securities from its investable
universe bhased on its ESG criteria.

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets and up to 20% of assets in Deposits with Credit
Institutions, money market instruments and money market funds for
managing cash subscriptions and redemptions as well as current and
exceptional payments. Up to 100% of net assets in Ancillary Liquid
Assets for defensive purposes on a temporary basis, if justified by
exceptionally unfavourable market conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: relative VaR.
Expected level of leverage from derivatives: 75% indicative only.
Leverage may significantly exceed this level from time to time.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base Currency.

MAIN RISKS

The Sub-Funds is subject to Investment risks and Other associated risks
from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent con-
Hedging vertible

bonds

Debt securities

- Government debt
- Investment grade
debt

- Below investment
grade debt

- Unrated debt
Emerging markets
MBS/ABS

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above

Credit
Market

Interest rate
Liquidity
L

Currency

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of
the Sub-Fund will
fluctuate in value.

Loss Shareholders
could lose some or all
of their money.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

Investor profile Investor profile Investors
who understand the risks of the Sub-Fund,
including the risk of capital loss, and:

M seek investment return through
exposure to corporate bond markets,
globally;

W seek an investment that embeds ESG
principles;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 6 Sep 2023.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year

Annual Operating and

Initial Switch Redemption  Management and  Distribution ~ Administrative

Base Class  Charge Charge CDSC Charge Advisory Fee Fee Expenses (Max)
A 3.00% 1.00% = 0.50% 0.70% = 0.20%
C - 1.00% - - 0.35% - 0.15%
D 3.00% 1.00% = 0.50% 0.70% 0.40% 0.20%
| - 1.00% - - 0.35% - 0.11%
12 = 1.00% = = 0.28% = 0.07%
S2 - 1.00% - - 0.18% - 0.11%
T = 1.00% 3.00% = 0.70% 0.40% 0.20%
X - 1.00% - - - - 0.10%
X2 = 1.00% 0.07%

See Share Classes and Costs for more complete information. *Reduces by 1.00% a year and is zero after 3 years.

JPMORGAN INVESTMENT FUNDS 50



JPMorgan Investment Funds -

Global High Yield Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of global bond markets by investing
primarily in global below investment grade corporate debt securities,
using derivatives where appropriate.

INVESTMENT PROCESS

Investment approach

M Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

W Bottom-up security selection approach based on assessing relative
value across the global developed market high yield credit spectrum.

ESG approach ESG Integrated

Benchmark ICE BofA US High Yield Constrained Index (Total Return
Gross). For currency hedged Share Classes, the benchmark is hedged to
the Share Class currency.

Benchmark uses and resemblance

W Performance comparison.

The Sub-Fund is actively managed. The majority of issuers in the Sub-
Fund are likely to be represented in the benchmark because the
Investment Manager uses it as a basis for portfolio construction, but
has some discretion to deviate from its composition and risk
characteristics within indicative risk parameters.

The Sub-Fund will resemble the composition and risk characteristics of
its benchmark; however, the Investment Manager’s discretion may
result in performance that differs from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested, either
directly or through derivatives, in below investment grade corporate
debt securities from issuers anywhere in the world, including emerging
markets.

The Sub-Fund may invest in contingent convertible bonds (up to 5%).

Other investment exposures Unrated debt securities.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%

of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: commitment.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Contingent con- Emerging markets
Hedging vertible bonds

Debt securities

- Below investment
grade debt

- Unrated debt

v
Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit Currency
Interest rate Market

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

W seek investment return through
exposure to global below investment
grade corporate debt securities;

M understand the portfolio may have
significant exposure to higher risk assets
(such as high yield and emerging market
debt) and are willing to accept those
risks in search of potential higher
returns;

W are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 24 Mar 2000.

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year

Annual Operating and

Initial Switch Redemption  Management and  Distribution ~ Administrative

Base Class  Charge Charge CDSC* Charge Advisory Fee Fee Expenses (Max)
3.00% 1.00% = 0.50% 0.85% = 0.30%
C - 1.00% - - 0.45% - 0.15%
Cc2 = 1.00% = = 0.34% = 0.11%
D 3.00% 1.00% - 0.50% 0.85% 0.40% 0.30%
= 1.00% 3.00% = 0.85% 1.00% 0.30%
| - 1.00% - - 0.45% - 0.11%
12 = 1.00% = = 0.34% = 0.07%
T - 1.00% 3.00% - 0.85% 0.40% 0.30%
Vv = 1.00% = = 0.45% = 0.11%
X - 1.00% - - - - 0.10%
X2 1.00% 0.07%

See Share Classes and Costs for more complete information.*Reduces by 1.00% a year and is zero after 3 years.
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JPMorgan Investment Funds -

Income Opportunity Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of the benchmark by exploiting
investment opportunities in, amongst others, the debt and currency
markets, and using derivatives where appropriate.

INVESTMENT PROCESS

Investment approach

M Uses an absolute return oriented approach to target uncorrelated,
low volatility returns over the medium term regardless of market
conditions.

MW Flexibility to draw on diversified sources of returns across three
distinct strategies: tactical rotation between traditional fixed income
sectors, alternative strategies such as relative value trading, and
hedging strategies.

ESG approach ESG Integrated

Benchmark ICE BofA SOFR Overnight Rate Index Total Return in USD.
For currency hedged Share Classes, the benchmark used is the
corresponding benchmark in the Share Class currency.

Benchmark uses and resemblance
M Performance comparison.
| Performance fee calculation.

The Sub-Fund is actively managed without reference or constraints
relative to its benchmark.

POLICIES

Main investment exposure The majority of assets invested in a broad
range of government and corporate debt securities from issuers
anywhere in the world, including emerging markets.

The Sub-Fund is expected to invest up to 30% of its assets in
mortgage-backed securities (MBS) and/or asset-backed securities (ABS)
of any credit quality, however, due to the unconstrained investment
approach, the actual investment level may vary. MBS which may be
agency (issued by quasi US government agencies) and non-agency
(issued by private institutions) refers to debt securities that are backed
by mortgages, including residential and commercial mortgages, and ABS
refers to those that are backed by other types of assets such as credit
card debt, car loans, consumer loans and equipment leases.

The Sub-Fund may also invest in other assets such as convertible
securities, equities, ETFs and REITs. To a limited extent, the Sub-Fund
may invest in distressed debt securities and securities in default.

There are no credit quality restrictions applicable to the investments.

Up to 100% of assets in Deposits with Credit Institutions, money market
instruments and money market funds for investment and defensive
puUrposes.

Other investment exposures Catastrophe bonds to a limited extent; up
to 5% in contingent convertible bonds.

Up to 20% of net assets in Ancillary Liquid Assets for managing cash
subscriptions and redemptions as well as current and exceptional
payments. Up to 100% of net assets in Ancillary Liquid Assets for
defensive purposes on a temporary basis, if justified by exceptionally
unfavourable market conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: 0-25% expected; 25% maximum. Global exposure
calculation method: absolute VaR. Expected level of leverage from
derivatives: 350% indicative only. Leverage may significantly exceed this
level from time to time.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: typically hedged to Base Currency
(excluding active currency positions).

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.

Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Derivatives Catastrophe bonds Emerging markets
Hedging Contingent con- Equities

vertible bonds MBS/ABS

Debt securities REITs
- Government debt ucITs, UCls & ETFs
- Investment grade
debt
- Below investment
grade debt
- Unrated debt
- Distressed debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit
Currency
L

Interest rate Market

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Failure to meet the
Sub-Fund's objective.

Loss Shareholders
could lose some or all
of their money.

Volatility Shares of
the Sub-Fund will
fluctuate in value.
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Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and;

M seek positive return while reducing the
risk of capital losses over the medium
term through exposure to global debt
markets;

M understand the portfolio may have
significant exposure to higher risk assets
(such as high vyield, emerging market
debt and MBS/ABS) and are willing to
accept those risks in search of potential
higher returns;

W are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: high-on-high.
Cap: none. Reference period: whole life of
Fund

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 19 July 2007.

One-off charges taken before or after investing Fees and expenses taken from
(maximum) the Sub-Fund over a year
Annual
Management Operating and
Initial  Switch Redemption and Advisory Distribution  Administrative  Performance
Base Class Charge Charge (DSC* Charge Fee Fee Expenses (Max) fee
A (perf) 3.00% 1.00% = 0.50% 1.00% = 0.20% 20.00%
C (perf) - 1.00% - - 0.55% - 0.15% 20.00%
D (perf) 3.00% 1.00% = 0.50% 1.00% 0.25% 0.20% 20.00%
1 (perf) - 1.00% - - 0.55% - 0.11% 20.00%
T (perf) = 1.00% 3.00% = 1.00% 0.25% 0.20% 20.00%
X - 1.00% - - - - 0.10% -

X (perf) = 1.00% = = = = 0.10% 20.00%

See Share Classes and Costs for more complete information.*Reduces by 1.00% a year and is zero after 3 years.

A (perf) (fix) EUR 2.35 - EUR (hedged) and D (perf) (fix) EUR 2.15 - EUR (hedged) Share Classes are intended to be granted by
the Board of Directors a quarterly fixed dividend based on a total annual dividend of EUR 2.35 and EUR 2.15 per share
respectively.
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JPMorgan Investment Funds -

Unconstrained Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

The Sub-Fund aims to achieve a positive return over a rolling 3 year
period in all market conditions by investing in an unconstrained
portfolio of debt securities and currencies, using derivatives where
appropriate.

INVESTMENT PROCESS

Investment approach

W Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

M Uses an unconstrained approach to finding the best investment ideas
across multiple fixed income sectors and countries, with a focus on
mitigating downside risk.

W Dynamically shifts among sectors and countries and adjusts duration
depending on market conditions.

ESG approach ESG Promote

Benchmark ICE BofA SOFR Overnight Rate Index Total Return in USD.
For currency hedged Share Classes, the benchmark used is the
corresponding benchmark in the Share Class currency,

Benchmark uses and resemblance
W Performance comparison.
| Performance fee calculation.

The Sub-Fund is actively managed without reference or constraints
relative to its benchmark.

POLICIES

Main investment exposure The majority of assets invested, either
directly or through derivatives, in debt securities issued or guaranteed
by governments or their agencies, state and provincial governmental
entities, supranationals, corporate debt securities, MBS/ABS, covered
bonds and currencies. Issuers may be located anywhere in the world,
including emerging markets.

The Sub-Fund is expected to invest between 25% and 50% of its assets
in mortgage-backed securities (MBS) and/or asset-backed securities
(ABS) of any credit quality, however, due to the unconstrained
investment approach, the actual investment level may vary. MBS which
may be agency (issued by quasi US government agencies) and non-
agency (issued by private institutions) refers to debt securities that are
backed by mortgages, including residential and commercial mortgages,
and ABS refers to those that are backed by other types of assets such
as credit card debt, car loans, consumer loans and equipment leases.

The Sub-Fund may hold up to 10% in convertible securities and up to
10% in contingent convertible bonds. The Sub-Fund may have
significant exposure to below investment grade and unrated debt
securities.

The Sub-Fund may use long and short positions (through derivatives) to
vary exposure to countries, sectors, currencies and credit quality which
may be concentrated from time to time.

The Sub-Fund may invest in onshore debt securities issued within the
PRC through China-Hong Kong Bond Connect.

At least 51% of assets are 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 Sub-Fund invests at least 10% of assets excluding Ancillary Liquid
Assets, Deposits with Credit Institutions, money market instruments,
money market funds and derivatives for EPM, in Sustainable
Investments, as defined under SFDR, contributing to environmental or
social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe hased on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment
decisions on at least 75% of non-investment grade and emerging
market sovereign and 90% of investment grade securities purchased.

The Sub-Fund may invest in Deposits with Credit Institutions, money
market instruments and money market funds for investment purposes.
The Sub-Fund may hold up to 100% of its assets in these instruments
on a temporary basis for defensive purposes.

Other investment exposures Up to 10% in equities, typically as a
result of events relating to its debt holdings such as conversions or
restructures; equity derivatives for managing equity exposure and the
Sub-Fund's correlation to equity markets. Up to 10% in perpetual
bonds.

Up to 20% of net assets in Ancillary Liquid Assets for managing cash
subscriptions and redemptions as well as current and exceptional
payments. Up to 100% of net assets in Ancillary Liquid Assets for
defensive purposes on a temporary basis, if justified by exceptionally
unfavourable market conditions.

Derivatives Used for: investment purposes; hedging; efficient portfolio
management. Types: see Sub-Fund Derivatives Usage table under How
the Sub-Funds Use Derivatives, Instruments and Techniques. TRS
including CFD: none. Global exposure calculation method: absolute VaR.
Expected level of leverage from derivatives: 500% Indicative only.
Leverage may significantly exceed this level from time to time.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: majority hedged to Base
Currency.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities
Concentration China
Derivatives Contingent con-
Hedging vertible bonds

Convertible securities

Debt securities

- Government debt

- Investment grade
debt

- Below investment
grade debt

Short positions

- Unrated debt
Equities

Emerging markets
MBS/ABS

v

Other associated risks Further risks the Sub-Fund is exposed to from its

use of the techniques and securities above
Credit Market

Liquidity Interest rate

|

Currency

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders Volatility Shares of
could lose some or all  the Sub-Fund will
of their money. fluctuate in value.

Failure to meet the
Sub-Fund's objective.

Investor Considerations

Investor profile Investors who understand
the risks of the Sub-Fund, including the risk
of capital loss, and:

W seek a positive return over the medium
term through exposure to debt and
currency markets, globally;

W understand the portfolio may have
significant exposure to higher risk assets
(such as high vyield, emerging market
debt and MBS/ABS) and are willing to
accept those risks in search of potential
higher returns;

M are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance fee Method: high-on-high.
Cap: none. Reference period: whole life of
Fund

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before
14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date Not Launched.

One-off charges taken before or after investing
(maximum)

Initial Switch  Redemption Management and

Base Class  Charge Charge Charge

Fees and expenses taken from
the Sub-Fund over a year

Operating and
Distribution ~ Administrative  Performance

D (perf) 3.00% 1.00% 0.50%
W (perf) - 1.00% -

See Share Classes and Costs for more complete information.

Fee Expenses (Max) fee
1.00% 0.11% 10.00%
- 0.11% 10.00%
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JPMorgan Investment Funds -

us Bond Fund

Objective, Process, Policies and Risks

OBJECTIVE

To achieve a return in excess of US bond markets by investing primarily
in US debt securities, using derivatives where appropriate.

INVESTMENT PROCESS

Investment approach

W Uses a globally integrated research driven investment process that
focuses on analysing fundamental, quantitative and technical factors
across countries, sectors and issuers.

W Combines top down asset allocation and bottom-up security selection
targeting diversified sources of portfolio return - including sector
rotation, security selection, currencies and yield curve positioning.

MW Invests across all sectors of USD denominated investment grade debt
which includes government, government related, corporate,
emerging markets and securitised debt.

M The Sub-Fund may also invest in high yield and non-USD
denominated developed and emerging market debt.

ESG approach ESG Promote

Benchmark Bloomberg US Aggregate Index (Total Return Gross). For
currency hedged Share Classes, the benchmark is hedged to the Share
Class currency.

Benchmark uses and resemblance
W Performance comparison.
M Basis for relative VaR calculations.

The Sub-Fund is actively managed. The majority of issuers in the Sub-
Fund are likely to be represented in the benchmark because the
Investment Manager uses it as a basis for portfolio construction, but
has some discretion to deviate from its composition and risk
characteristics within indicative risk parameters.

The Sub-Fund will resemble the composition and risk characteristics of
its benchmark; however, the Investment Manager’s discretion may
result in performance that differs from the benchmark.

POLICIES

Main investment exposure At least 67% of assets invested, either
directly or through derivatives, in debt securities issued or guaranteed
by the US government or its agencies and by companies that are
domiciled, or carrying out the main part of their economic activity, in
the US.

The Sub-Fund is expected to invest between 15% and 40% of its assets
in mortgage-backed securities (MBS) and/or asset-backed securities
(ABS) of any credit quality. MBS which may be agency (issued by quasi
US government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by mortgages,
including residential and commercial mortgages, and ABS refers to
those that are backed by other types of assets such as credit card debt,
car loans, student loans and equipment leases.

The Sub-Fund may invest in below investment grade, unrated and
emerging markets debt securities.

At least 51% of assets are 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 Sub-Fund does not have a committed minimum level of investments
in Sustainable Investments, as defined under SFDR, contributing to
environmental or social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies hased on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

The Sub-Fund systematically includes ESG analysis in its investment

decisions on at least 75% of non-investment grade and emerging
market sovereign and 90% of investment grade securities purchased.

Other investment exposures Up to 5% in contingent convertible
bonds.

Up to 20% of net assets in Ancillary Liquid Assets and up to 20% of
assets in Deposits with Credit Institutions, money market instruments
and money market funds for managing cash subscriptions and
redemptions as well as current and exceptional payments. Up to 100%
of net assets in Ancillary Liquid Assets for defensive purposes on a
temporary basis, if justified by exceptionally unfavourable market
conditions.

Derivatives Used for: investment purposes; efficient portfolio
management; hedging. Types: see Sub-Fund Derivatives Usage table
under How the Sub-Funds Use Derivatives, Instruments and
Techniques. TRS including CFD: none. Global exposure calculation
method: relative VaR. Expected level of leverage from derivatives: 150%
indicative only. Leverage may significantly exceed this level from time
to time.

Techniques and instruments Securities lending: 0% to 20% expected;
20% maximum.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Derivatives Contingent convertible - Unrated debt

Hedging bonds Emerging markets
Debt securities MBS/ABS

- Government debt

- Investment grade debt

- Below investment
grade debt

v

Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit Interest rate Market
Currency Liquidity
|

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Shareholders Volatility Shares of the  Failure to meet the
could lose some or Sub-Fund will fluctuate Sub-Fund's objective.

all of their money. in value.
Investor conSiderationS One-off charges taken before or after investing Fees and expenses taken from
(maximum) the Sub-Fund over a year

Investor profile Investors who understand Annual

the risks of the Sub-Fund, including the risk Management Operating and

of capital loss, and: Redemption and Advisory Administrative

W seek a combination of income and long- Base Class Initial Charge Switch Charge Charge Fee Distribution Fee  Expenses (Max)
term capital growth through exposure to A 3.00% 1.00% 0.50% 0.90% = 0.20%

UsS bond markets; o - 1.00% - 0.45% - 0.15%

B are looking to use it as part of an D 3.00% 1.00% 0.50% 0.90% 0.25% 0.20%
investment portfolio and not as a | - 1.00% - 0.45% - 0.11%
complete investment plan. 12 - 1.00% - 0.36% - 0.07%

Hedging method for currency hedged X : 100% : : : 0-10%

X2 @ 1.00% 0.07%

Share Classes NAV hedge.

Dealing Requests received before See Share Classes and Costs for more complete information.

14:30 CET on any Valuation Day will be
processed that day.

Sub-Fund launch date 15 May 1997.
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JPMorgan Investment Funds -

Coutts Diversifying Alternatives Multi-

Manager Fund

Objective, Process, Policies and Risks

OBJECTIVE

To provide long-term capital appreciation by investing in multiple
eligible asset classes globally, employing a variety of non-traditional or
alternative strategies and techniques, using derivatives where
appropriate.

INVESTMENT PROCESS

Investment approach

M Diversified allocation of assets to multiple Sub-Investment Managers
not affiliated with JPMorgan Chase & Co, that implement a range of
non-traditional or alternative investment strategies and techniques,
such as merger arbitrage/event-driven, market neutral long-short
equity, relative value, credit and opportunistic/macro.

W Seeks to provide returns with low volatility and low sensitivity to
traditional equity and fixed income markets.

W The Investment Manager will periodically review the allocations to
the investment strategies, and may add to, remove or modify these
based upon market considerations and opportunities, therefore all
strategies mentioned above may not be represented at all times.

ESG approach ESG Promote

Benchmark ICE BofA SOFR Overnight Rate Index Total Return in USD.
For currency hedged Share Classes, the benchmark is hedged to the
Share Class currency.

Benchmark uses and resemblance
W Performance comparison.

The Sub-Fund is actively managed without reference or constraints
relative to its benchmark.

POLICIES

Main investment exposure Invests in a diversified range of asset
classes, either directly or through derivatives, including but not limited
to, equities, government and corporate debt securities (including
covered and high vyield), convertible securities, commodity index
instruments, UCITS, UCIs, ETFs and REITs. Issuers may be located in any
country including emerging markets.

The Sub-Fund may be concentrated in certain industry sectors, markets
or currencies.

The Sub-Fund may invest up to 25% of its assets in unrated debt
securities, 20% of its assets in below investment grade debt securities,
15% of its assets in MBS/ABS and 10% of its assets each in perpetual
debt securities, distressed debt, contingent convertible bonds, real
estate investment trusts (REITs), SPACs and China A-Shares through the
China-Hong Kong Stock Connect Programmes.

Effective as of 14 January 2025, the Sub-Fund may invest up to 10% of
its assets in catastrophe bonds. The Investment Manager will aim to
control the exposure to a single catastrophe event through
diversification across different perils, regions and issuers.

The Investment Manager may manage a portion of the assets directly,
alongside the portions separately managed by the Sub-Investment-
Managers, for reasons including but not limited to, portfolio hedging
and temporarily adjusting the overall market exposure.

The Sub-Fund may hold up to 100% of its assets in Deposits with Credit
Institutions, money market instruments and money market funds either

as collateral for derivatives or until suitable investment opportunities
are found. All short positions will be held through derivatives.

At least 51% of long positions are 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 Sub-Fund invests at least 10% of long positions excluding Ancillary
Liquid Assets, Deposits with Credit Institutions, money market
instruments, money market funds and derivatives for EPM, in
Sustainable Investments, as defined under SFDR, contributing to
environmental or social objectives.

The Sub-Fund excludes certain sectors, companies / issuers or practices
from the investment universe based on specific values or norms-based
screening policies. These policies set limits or full exclusions on certain
industries and companies based on specific ESG criteria and/or
minimum standards of business practice based on international norms.
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. Third party data may be subject to limitations in respect of its
accuracy and / or completeness. The exclusions policy for the Sub-Fund
can be found on the Management Company’s Website (www.
jpmorganassetmanagement.lu).

Other investment exposures Up to 20% of net assets in Ancillary
Liquid Assets for managing cash subscriptions and redemptions as well
as current and exceptional payments. Up to 100% of net assets in
Ancillary Liquid Assets for defensive purposes on a temporary basis, if
justified by exceptionally unfavourable market conditions.

Derivatives Used for: investment purposes; efficient portfolio
management; hedging. Types: see Sub-Fund Derivatives Usage table
under How the Sub-Funds Use Derivatives, Instruments and
Techniques. TRS including CFD: 100% to 200% expected, 450%
maximum. Global exposure calculation method: absolute VaR. Expected
level of leverage from derivatives: 450% indicative only. Leverage may
significantly exceed this level from time to time.

Currencies Sub-Fund Base Currency: USD. Currencies of asset
denomination: any. Hedging approach: flexible.

MAIN RISKS

The Sub-Fund is subject to Investment risks and Other associated
risks from the techniques and securities it uses to seek to achieve its
objective.

The table below explains how these risks relate to each other and the
Outcomes to the Shareholder that could affect an investment in the
Sub-Fund.

Investors should also read Risk Descriptions for a full description of
each risk.
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Investment Risks Risks from the Sub-Fund's techniques and securities

Techniques Securities

Concentration Catastrophe bonds - Distressed debt

Derivatives China Emerging markets
Hedging Commodities Equities

Short Positions Convertible securities MBS/ABS
Multi-manager sub- Contingent convertible REITS

fund bonds SPACs

Debt securities

- Government debt

- Investment grade debt

- Below investment
grade debt

- Unrated debt

ucITS, UCls and ETFs

v

Other associated risks Further risks the Sub-Fund is exposed to from its
use of the techniques and securities above

Credit
Currency
|

Interest rate Market

Liquidity

v

Outcomes to the Shareholder Potential impact of the risks above

Volatility Shares of the  Failure to meet the
Sub-Fund will fluctuate Sub-Fund's objective.
in value.

Loss Shareholders
could lose some or
all of their money.

Investor Considerations

One-off charges taken before or after investing

Fees and expenses taken from

(maximum) the Sub-Fund over a year

Investor profile Investors who understand Annual

the risks of the Sub-Fund, including the risk Management  Operating and

of capital loss, and: Redemption and Advisory  Administrative

m Looking for capital growth with low Base Class Initial Charge Switch Charge Charge Fee Expenses (Max) Performance fee
volatility and low sensitivity to the A (perf) - 1.00% = 1.50% 0.30% 30.00%
performance of traditional equity and 1 (perf) - 1.00% - 0.75% 0.16% 30.00%
fixed income markets C (perf) - 1.00% - 0.75% 0.20% 30.00%

W seek exposure globally to non-traditional
and alternative investment strategies
and techniques;

The above | and C share classes for this Sub-Fund are reserved exclusively for investors transacting through Coutts &
Company. The above A share class is exclusively for investors that exit their Coutts & Company relationship. These investors
will be automatically switched into the A Share Class from the | or C Share Class at the time they exit their Coutts &

Company relationship and will not be able to add to their investments in the A shares thereafter.

W are looking to use it as part of an
investment portfolio and not as a
complete investment plan.

Performance Fee Method: High-on-high
(JPMorgan Investment Funds - Coutts
Diversifying Alternatives Multi-Manager
Fund)

Cap: None
Reference period: Whole life of Fund

Hedging method for currency hedged
Share Classes NAV hedge.

Dealing Requests received before

14:30 CET on any Valuation Day will be
processed that day. On each Valuation Day
at the point of valuation of the Sub-Fund’s
assets, the values of all non-North
American, non-Central American, non-South
American and non-Caribbean equities in
the Sub-Fund will be adjusted (fair valued)
from the quoted market price to a
valuation as determined by applying a fair
value factor provided by a pricing agent
under the responsibility of the Management
Company.

See Share Classes and Costs for more complete information.
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Sub-Fund launch date 30 Apr 2024.
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Risk Descriptions

Whilst this Prospectus identifies what the Board believes to be the main
risks of the Sub-Funds, a Sub-Fund could be affected by other risks. The
Risk Descriptions form an integral part of the Prospectus and should
be read in conjunction with the Prospectus as a whole. Investors should
note that any risks relevant to individual Share Classes can be found in
Share Classes and Costs.

For an investor in a Sub-Fund, all of the risks described below could
give rise to one or more of the three basic outcomes described in each
Sub-Fund description: loss, volatility and failure to achieve its objective.
Other direct effects on investors could include a Sub-Fund performing
less well than its peers or than the overall market(s) in which it invests.

INVESTMENT FUND RISKS

Investing in any Sub-Fund of the Fund involves certain risks:

Fund structure risks

M The Board may decide to liquidate a Sub-Fund under certain
circumstances (see Liquidation or Merger under Considerations for

Investors). It is possible that the net proceeds of any liquidation for
a Shareholder may be less than the amount they initially invested.

M In the event the Board decides to suspend the calculation of NAV per
Share or to defer redemption and switch requests for a Sub-Fund,
Shareholders may not receive the proceeds of their investment at
the desired time or price.

M If a large proportion of the Shares of a Sub-Fund are held by a small
number of Shareholders, or a single Shareholder, including funds or
mandates over which the Investment Managers or their affiliates
have investment discretion, the Sub-Fund is subject to the risk that
these Shareholder(s) redeem their Shares in large amounts. These
transactions could adversely affect the Sub-Funds ability to conduct
its investment policies and / or the Sub-Fund becomes too small to
operate efficiently and needs to be liquidated or merged.

Regulatory risks

M The Fund is domiciled in Luxembourg. Therefore any protections
provided by the regulatory framework of other jurisdictions may
differ or may not apply.

M The Fund qualifies as a UCITS and is subject to the investment laws,
regulations and guidance set down by the European Union, the
European Securities and Markets Authority and the CSSF. As a result
of the Sub-Funds being managed by an affiliate of JPMorgan Chase &
Co. or being registered or having investors in other jurisdictions, they
may be subject to narrower investment restrictions which could limit
their investment opportunities. Further the Sub-Fund could be
precluded from holding or purchasing particular securities or
financial instruments. even if the securities or financial instruments
would otherwise meet the Sub-Fund's objectives.

W The Management Company is a member of JPMorgan Chase & Co.
and is therefore subject to additional banking rules and regulations
in the US which may also impact the Fund and its investors. For
instance, under the Volcker Rule, a US regulation, JPMorgan Chase &
Co., together with its employees and directors, cannot own more
than 25% of a Sub-Fund beyond the permitted seeding period
(generally three years from the date of the launch of a Sub-Fund); as
a result, in cases where JPMorgan Chase & Co. continues to hold a
seed position representing a significant portion of a Sub-Fund’s
assets at the end of the permitted seeding period, it may be required
to reduce its seed position and the anticipated or actual redemption
of Shares owned by JPMorgan Chase & Co. could adversely affect the
Sub-Fund. This may require the sale of portfolio securities before it
is desirable, resulting in losses to other Shareholders or could result
in the liguidation of the Sub-Fund.

Political risks

M The value of a Sub-Fund’s investments may be affected by
uncertainties such as international political developments, civil
conflicts and war, changes in government policies, changes in
taxation, restrictions on foreign investment and currency
repatriation, currency fluctuations and other developments in the
laws and regulations of countries in which investment may be made.
For example, assets could be compulsorily re-acquired without
adequate compensation. Events and evolving conditions in certain
economies or markets may alter the risks associated with
investments in countries or regions that historically were perceived
as comparatively stable becoming riskier and more volatile. These
risks are magnified in emerging market countries.

Legal risks

M There is a risk that legal agreements in respect of certain
derivatives, instruments and techniques are terminated due, for
instance, to bankruptcy, supervening illegality or change in tax or
accounting laws. In such circumstances, a Sub-Fund may be required
to cover any losses incurred. Furthermore, certain transactions are
entered into on the basis of complex legal documents. Such
documents may be difficult to enforce or may be the subject of a
dispute as to interpretation in certain circumstances. Whilst the
rights and obligations of the parties to a legal document may be
governed by English law, in certain circumstances (for example
insolvency proceedings) other legal systems may take priority which
may affect the enforceability of existing transactions.

M The Fund might be subject to certain contractual indemnification
obligations, the risk of which may be increased in respect of certain
Sub-Funds such as Multi-Manager Sub-Funds. The Fund will not, and
potentially none of the service providers, carry any insurance for
losses for which the Fund may be ultimately subject to an
indemnification obligation. Any indemnification payment with respect
to a Sub-Fund would be borne by that Sub-Fund and will result in a
corresponding reduction in the price of the Shares.

Management risk

M As the Sub-Funds are actively managed they rely on the skill,
expertise and judgement of the relevant Investment Manager. There
is no guarantee that the investment decisions made by the
Investment Manager or any investment processes, techniques or
models used will produce the desired results.

M For liquidity and to respond to unusual market conditions, a Sub-
Fund, in accordance with its investment policy, may invest all or
most of its assets in Ancillary Liquid Assets for temporary defensive
purposes. Investments in Ancillary Liquid Assets may result in lower
yield than other investments, which if used for temporary defensive
purposes rather than an investment strategy, may prevent a Sub-
Fund from meeting its investment objective.

INVESTMENT RISKS

Techniques

Concentration risk To the extent that the Sub-Fund invests a large
portion of its assets in a limited number of securities, issuers,
industries, sectors, or within a limited geographical area, it is likely to
be more volatile and carry a greater risk of loss than a Sub-Fund that
invests more broadly.

When a Sub-Fund is concentrated in a particular country, region, or
sector, its performance will be more strongly affected by any political,
economic, environmental or market conditions within that area or
affecting that economic sector.

Derivatives risk The value of derivatives can be volatile. This is
because a small movement in the value of the underlying asset can
cause a large movement in the value of the derivative and therefore,
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investment in such instruments may result in losses in excess of the
amount invested by the Sub-Fund.

The pricing and volatility of many derivatives sometimes diverges from
strictly reflecting the pricing or volatility of their underlying reference
asset(s). In difficult market conditions, it might be impossible or
unfeasible to place orders that would limit or offset the market
exposure or financial losses created by certain derivatives.

Changes in tax, accounting, or securities laws could cause the value of a
derivative to fall or could force the Sub-Fund to terminate a derivative
position under disadvantageous circumstances.

OTC derivatives

As OTC derivatives are private agreements between the Fund on behalf
of a specific Sub-Fund and one or more counterparties, they are less
regulated than market-traded derivatives. OTC derivatives carry greater
counterparty risk and liquidity risk, and it could be more difficult to
force a counterparty to meet its obligations to the Fund. If a
counterparty ceases to offer a derivative that a Sub-Fund is using or is
planning to use, the Sub-Fund might not be able to find a comparable
derivative elsewhere. This in turn could cause the Sub-Fund to miss an
opportunity for gain or find itself unexpectedly exposed to risks or
losses, including losses from a derivative position for which it was
unable to buy an offsetting derivative.

It may not always be possible for the Fund to divide its OTC derivative
transactions among a wide variety of counterparties and the inability to
trade with any one counterparty could cause significant losses.

Conversely, if any Sub-Fund experiences any financial weakness or fails
to meet an obligation, counterparties might become unwilling to do
business with the Fund, which could leave the Fund unable to operate
efficiently and competitively.

Risks relating to specific OTC derivative instruments

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 TRS.

Exchange-traded derivatives

While exchange-traded derivatives are generally considered lower-risk
than OTC derivatives, there is still the risk that a suspension of trading
in derivatives or in their underlying assets could make it impossible for
a Sub-Fund to realise gains or avoid losses, which in turn could cause a
delay in handling redemptions of Shares. There is also a risk that
settlement of exchange-traded derivatives through a transfer system
might not happen when or as expected.

Risks relating to specific derivative instruments

W Warrants The value of warrants are likely to fluctuate more than the
prices of the underlying securities. This is due to the effect of
leverage within their structure so that a relatively small movement in
the price of the underlying security typically results in a larger
movement in the price of the warrant.

M Futures and options The amount of initial margin relative to the
value of a futures contract is small so transactions may be
"leveraged" or "geared" in terms of market exposure. A relatively
small market movement will therefore have a proportionately larger
impact which may work for or against the investor. The selling
("writing" or "granting") of an option by the Fund on behalf of a Sub-
Fund generally entails considerably greater risk than purchasing
options. Although the premium received by the seller is fixed, the
seller may sustain a loss well in excess of that amount. The seller
will be exposed to the risk of the purchaser exercising the option
and the seller will be obliged either to settle the option in cash or to
acquire or deliver the underlying investment. If the option is
"covered" by the seller holding a corresponding position in the
underlying investment or a future on another option, the risk may be
reduced.

M (DS The price at which a CDS trades may differ from the price of the
CDS's referenced security. In adverse market conditions, the basis
(difference between the spread on bonds and the spread of CDS) can
be significantly more volatile than the CDS's referenced securities

W CDX / iTraxx If the Sub-Fund is a protection seller on the CDX or
iTraxx and there is a default on an underlying constituent, the Sub-
Fund will be required to pay its proportionate share of the default
payment.

Hedging risk Any measures that the Sub-Fund takes that are designed
to offset specific risks could work imperfectly, might not be feasible at
times, or could fail completely. The Sub-Fund can use hedging within its
portfolio to mitigate currency, duration, market or credit risk, and, with
respect to any designated Share Classes, to hedge currency exposure of
the Share Class. Hedging involves costs, which reduce investment
performance.

Multi-Manager Sub-Fund risk The Sub-Fund’s performance depends
on the skill and ability of the Investment Manager in selecting,
overseeing and allocating Sub-Fund assets to certain Sub-Investment
Managers, the styles of which may not always be complementary and
may be conflicting. The Investment Manager or Sub-Investment
Manager(s) may not be able to identify suitable investment
opportunities in which to deploy all the Sub-Fund’s assets.

The Sub-Fund employs various alternative investment strategies that
involve the use of complex investment techniques. There is no
guarantee that these strategies will succeed.

Performance of the assets allocated to any one Sub-Investment
Manager may be dependent on key investment personnel, the loss of
whom could have a detrimental effect on the performance of the Sub-
Fund. Should a Sub-Investment Manager terminate its advisory
agreement with the Investment Manager, the Investment Manager may
not be able to recruit a suitable replacement for an extended period
thereafter.

The Investment Manager may manage other products employing a
substantially similar strategy to that of the Sub-Fund. The mix of Sub-
Investment Managers retained to manage the Sub-Fund’s assets may
differ in whole or in part, therefore the performance of the Sub-Fund
will differ from the performance of these other products and may
underperform them.

The Sub-Investment Managers may manage closed-ended alternative
investment funds or accounts that follow a similar investment strategy.
The performance of these non-UCITS versions of the same strategy may
differ substantially from the Sub-Fund due to their differing investment
powers and liquidity provisions.

The list of Sub-Investment Managers for each Multi-Manager Sub-Fund
can be found on the website: (www.jpmorganassetmanagement.lu).

Reverse repurchase transactions risk The counterparty of reverse
repurchase transactions may fail to meet its obligations which could
result in losses to the Sub-Fund. The default of a counterparty with
which cash has been placed together with any fall in value of the
collateral received below that of the value of the cash lent may result in
a loss to the Sub-Fund and may restrict the Sub-Fund’s ability to fund
security purchases or redemption requests.

Securities lending risk The use of securities lending exposes the Sub-
Fund to counterparty risk and to liquidity risk. The default of a
counterparty, together with any fall in value of the collateral (including
the value of any reinvested cash collateral) below that of the value of
the securities lent, may result in a loss to the Sub-Fund and may
restrict the Sub-Fund’s ability to meet delivery obligations under
security sales or redemption requests.

Short positions risk Taking a short position (a position whose value
moves in the opposite direction from the value of the security itself)
through derivatives creates losses for the Sub-Fund when the
underlying security’s value rises. These losses are theoretically unlimited
as there is no restriction on the price to which a security may rise,
whereas the loss from a cash investment in the security cannot exceed
the amount invested.
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Using short positions to achieve net short exposure to a particular
market, sector or currency may increase the volatility of the Sub-Fund.

The short selling of investments may be subject to changes in
regulations, which could create losses or the inability to continue using
short positions as intended or at all.

Style bias risk Sub-Funds that are concentrated in a value or growth
investment style may be subject to periods of underperformance as
value stocks and growth stocks tend to outperform at different times.

Securities

Catastrophe bond risk If a trigger event occurs (such as a natural
disaster or financial or economic failure), the bonds may lose part or all
of their value. The loss amount is defined in the terms of the bond and
may be based on losses to a company or industry, modelled losses to a
notional portfolio, industry indices, readings of scientific instruments or
certain other parameters associated with a catastrophe rather than
actual losses. The modelling used to calculate the probability of a
trigger event may not be accurate or may underestimate the likelihood
of the trigger event occurring which may increase the risk of loss.

Catastrophe bonds may provide for extensions of maturity which may
increase volatility.

Catastrophe bonds may be rated by credit ratings agencies on the basis
of how likely it is that the trigger event will occur and are typically
rated below investment grade (or considered equivalent if unrated).

China risk Investing in the domestic (onshore) market of the People’s
Republic of China (PRC) is subject to the risks of investing in emerging
markets (see Emerging markets risk) and additionally risks that are
specific to the PRC market.

Investments in domestic securities of the PRC denominated in CNY are
made through the QFI license or through the China-Hong Kong Stock
Connect Programmes which are subject to daily and aggregate quotas.

QFI investments risk The QFI status could be suspended, reduced or
revoked, which may affect the Sub-Fund’s ability to invest in eligible
securities or require the Sub-Fund to dispose of such securities and this
could have an adverse effect on the Sub-Fund’s performance.

QFI Regulations and other applicable PRC laws impose strict restrictions
on investments (including rules on investment restrictions, minimum
holding periods and repatriation of capital or profits) that are applicable
to the Investment Manager as well as to the investments made by the
Sub- Fund. It is uncertain whether a court would protect the Sub-Fund’s
right to securities held for it by a licensed QFI if the QFI came under
legal, financial or political pressure.

A Sub-Fund may suffer substantial losses if any of the key operators or
parties (including the PRC Custodian and broker) is bankrupt or in
default and/or is disqualified from performing its obligations (including
execution or settlement of any transaction or transfer of monies or
securities).

Risk of investing via China-Hong Kong Stock Connect Programmes
Investments in China A-Shares through the China-Hong Kong Stock
Connect Programmes are subject to regulatory change, quota
limitations and also operational constraints which may result in
increased counterparty risk.

The China-Hong Kong Stock Connect Programmes establish mutual
trading links between the markets of mainland China and Hong Kong.
These programmes allow foreign investors to trade certain China A-
Shares through their Hong Kong based brokers. To the extent a Sub-
Fund invests in China A-Shares through the China-Hong Kong Stock
Connect Programmes it will be subject to the following additional risks:

M Regulatory Risk Current rules and regulations may change and have
potential retrospective effect which could adversely affect the Sub-
Fund.

W Legal/Beneficial Ownership China A-Shares purchased through the
China-Hong Kong Stock Connect Programmes are held in an omnibus
account by the Hong Kong Securities Clearing Company Limited
(“HKSCC”). HKSCC, as the nominee holder, does not guarantee the
title to securities held through it and is under no obligation to

enforce title or other rights associated with ownership on behalf of
beneficial owners. The rights of beneficial owners are not clear under
PRC law and untested in PRC courts.

M Quota Limitations The programmes are subject to quota limitations
which may restrict the Sub-Fund’s ability to invest in China A-Shares
through the programmes on a timely basis.

M Investor Compensation The Sub-Fund will not benefit from investor
compensation schemes either in mainland China or Hong Kong.

W Operating Times Trading through China-Hong Kong Stock Connect
Programmes can only be undertaken on days when both the PRC and
Hong Kong markets are open and when banks in both markets are
open on the corresponding settlement days. Accordingly the Sub-
Fund may not be able to buy or sell at the desired time or price.

M Suspension Risk Each of the stock exchanges involved with the
China-Hong Kong Stock Connect Programmes may suspend trading
which could adversely affect the Sub-Fund’s ability to access the
relevant market.

China Interbank Bond Market risk The China Interbank Bond Market is
an OTC market, executing the majority of CNY bond trading. Market
volatility and potential lack of liquidity due to low trading volumes may
cause prices of bonds to fluctuate significantly.

Risk of investing via China-Hong Kong Bond Connect

Investments in onshore debt securities issued within the PRC through
China-Hong Kong Bond Connect are subject to regulatory change and
operational constraints which may result in increased counterparty risk.

China-Hong Kong Bond Connect establishes mutual trading links
between the bond markets of mainland China and Hong Kong. This
programme allows foreign investors to trade in the China Interbank
Bond Market through their Hong Kong based brokers. To the extent a
Sub-Fund invests through China-Hong Kong Bond Connect, it will be
subject to the following additional risks:

M Regulatory Risk Current rules and regulations may change and have
potential retrospective effect which could adversely affect the Sub-
Fund.

M Investor Compensation The Sub-Fund will not benefit from investor
compensation schemes either in mainland China or Hong Kong.

M Operating Times Trading through China-Hong Kong Bond Connect can
only be undertaken on days when both the PRC and Hong Kong
markets are open and when banks in both markets are open on the
corresponding settlement days. Accordingly the Sub-Fund may not be
able to buy or sell at the desired time or price.

PRC tax provision risk The Management Company reserves the right to
provide for appropriate Chinese tax on gains of any Sub-Fund that
invests in PRC securities thus impacting the valuation of the Sub-Fund.

With the uncertainty over whether and how certain gains on PRC
securities are to be taxed, coupled with the possibility of the laws,
regulations and practice in the PRC changing, and also the possibility of
taxes being applied retrospectively, any provision for taxation made by
the Management Company may be excessive or inadequate to meet
final PRC tax liahilities on gains derived from the disposal of PRC
securities. Consequently, investors may be advantaged or disadvantaged
depending upon the final outcome of how such gains will be taxed, the
level of provision and when they subscribed and/or redeemed their
Shares in/from the Sub-Funds.

Investments in CNY CNY is currently not a freely convertible currency as
it is subject to foreign exchange control policies and repatriation
restrictions imposed by the PRC. If such policies change in future, the
Sub-Fund’s position may be adversely affected. There is no assurance
that CNY will not be subject to devaluation, in which case the value of
the investments may be adversely affected. Under exceptional
circumstances, payment of redemptions and/or dividends in CNH may
be delayed due to foreign exchange controls and repatriation
restrictions.

JPMORGAN INVESTMENT FUNDS 64



Commodities risk The value of securities in which the Sub-Fund
invests may be influenced by movements in commodity prices which
can be very volatile.

Commodities and other materials are often disproportionately affected
by political, economic, weather and terrorist- related events, and by
changes in energy and transportation costs. To the extent that the
financial health of any company, industry, country or region is linked to
commodity or materials prices, the value of its securities can be
affected by trends in those prices.

Contingent convertible bonds risk Contingent convertible bonds are
likely to be adversely impacted should specific trigger events occur (as
specified in the contract terms of the issuer). This may result in the
bond converting to equity at a discounted share price, the value of the
bond being written down, temporarily or permanently, and/or coupon
payments ceasing or being deferred.

Contingent convertible bonds can perform poorly even when the issuer
and/or its equities are performing well. Contingent convertible bonds
are structured such that the occurrence of a trigger event (such as the
issuer's capital ratio or share price falling to a particular level for a
certain period of time) may render the bond worthless or may trigger a
conversion to equity that is likely to be disadvantageous to the
bondholder. With contingent convertible bonds, the date and amount of
any repayment of principal is uncertain as their termination and
redemption require regulatory approval, which may not be granted in
certain circumstances.

Convertible securities risk Convertible securities have characteristics
of both debt and equity securities and carry credit, default, equity,
interest rate, liquidity and market risks.

A convertible security acts as a debt security and generally entitles the
holder to receive interest paid or accrued until the convertible security
matures or is redeemed, converted or exchanged. Before conversion,
convertible securities generally have characteristics similar to both debt
and equity securities. The value of convertible securities tends to
decline as interest rates rise and, because of the conversion feature,
tends to vary with fluctuations in the market value of the underlying
securities. Convertible securities are usually subordinated to comparable
nonconvertible securities. Convertible securities generally do not
participate directly in any dividend increases or decreases of the
underlying securities, although the market prices of convertible
securities may be affected by any dividend changes or other changes in
the underlying securities.

Credit Linked Notes risk Credit Linked Notes (CLNs) are exposed to
the risk of the underlying reference asset (such as a bond) being
downgraded or defaulting and also to the risk that the issuer defaulting
or become bankrupt which could result in the loss of the full market
value of the note.

Debt securities risk All debt securities (bonds) including those issued
or guaranteed by governments and their agencies carry credit risk and
interest rate risk.

- Government debt Government debt securities, including those
issued by local governments and government agencies are subject to
market risk, interest rate risk and credit risk. Governments may
default on their sovereign debt and holders of sovereign debt
(including the Sub-Fund) may be requested to participate in the
rescheduling of such debt and to extend further loans to the
governmental entities. There is no bankruptcy proceeding by which
sovereign debt on which a government has defaulted may be
collected in whole or in part. Global economies are highly dependent
on one another and the consequences of the default of any
sovereign state may be severe and far reaching and could result in
substantial losses to a Sub-Fund. Investment in local government
debt may include debt securities issued by the US municipalities
(municipal securities). The risk of a municipal security generally
depends on the financial and credit status of the issuer. Changes in a
US municipality’s financial health may make it difficult for the
municipality to make interest and principal payments when due.
Under some circumstances, municipal securities might not pay

interest unless the state legislature or municipality authorises money
for that purpose. Municipal securities may be more susceptible to
downgrades or defaults during recessions or similar periods of
economic stress. Such a downward revision or risk of being
downgraded may have an adverse effect on the market prices of the
municipal securities and thus the value of the Sub-Fund’s
investments. These risks could decrease the Sub-Fund’s income or
hurt the ability to preserve capital and liquidity. In addition to being
downgraded, an insolvent municipality may file for bankruptcy. The
reorganisation of a municipality’s debts may significantly affect the
rights of creditors and the value of the securities issued by the
municipality and the value of the Sub-Fund’s investments.

Investment grade debt With investment grade debt securities, the
likeliest form of credit risk is a credit downgrade, which typically will
cause a security’s value to fall. It is unlikely, though not unknown,
for an investment grade bond to go into default. The downgrading of
debt securities may affect the liquidity of investments in bonds.
Other market participants may be attempting to sell debt securities
at the same time as a Sub-Fund, causing downward pricing pressure
and contributing to illiquidity. The ability and willingness of bond
dealers to "make a market" in debt securities may be impacted by
both regulatory changes as well as the growth of bond markets. This
could potentially lead to decreased liquidity and increased volatility
in the debt markets.

Bonds are particularly susceptible to interest rate changes and may
experience significant price volatility. If interest rates increase, the
value of a Sub-Fund's investments typically declines. In a historically
low interest environment, risks associated with rising interest rates
are heightened. On the other hand, if interest rates fall, the value of
the investments generally increases. Securities with greater interest
rate sensitivity and longer maturities tend to produce higher yields,
but are subject to greater fluctuations in value.

Below investment grade debt Below investment grade debt
securities are typically more volatile and less liquid than investment
grade debt and have significantly greater risk of default. They are
typically lower rated and will usually offer higher yields to
compensate for the reduced creditworthiness of the issuer.

Credit downgrades are more likely than for investment grade bonds,
and can lead to more significant changes in value, for below
investment grade bonds. Below investment grade bonds are
sometimes less sensitive to interest rate risk, but are more sensitive
to general economic news, as issuers of below investment grade
bonds tend to be in weaker financial health and therefore are
presumed to be more vulnerable in a deteriorating economy.

Subordinated debt Subordinated debt securities are more likely to
suffer a partial or complete loss in the case of any default or
bankruptcy of the issuer, because all obligations to holders of senior
debt must be satisfied first.

Certain subordinated bonds are callable meaning the issuer has the
right to buy it back at a specified date and price. If the bond is not
“called”, the issuer can extend the maturity date further or defer or
reduce the coupon payment.

Unrated debt The credit quality of bonds that have not been rated
by an independent rating agency will be determined by the
Investment Manager at the time of the investment. Investments in
unrated bonds are subject to those risks of a rated security of
comparable quality.

Distressed debt Distressed debt and securities in default carry a
high risk of loss as the issuing companies are either in severe
financial distress or in bankruptcy.

Perpetual debt Perpetual debt securities have no maturity date and
will pay a coupon in perpetuity, making them inherently more
sensitive to credit risk and interest rate risk. This may make them
less attractive to investors in certain market circumstances, leading
to increased liquidity risk. Certain perpetual debt securities are
callable meaning the issuer has the right to buy them back at a
specified date and price meaning investors may have to re-invest in
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securities at less attractive valuations and/or worse market
circumstances.

Emerging markets risk Investments in emerging markets involve
higher risks than those of developed markets and can be subject to
greater volatility and lower liquidity.

B Emerging market countries may experience political, economic and
social instability which can lead to legal, fiscal and regulatory
changes affecting returns to investors. These may include policies of
expropriation and nationalization, sanctions or other measures by
governments and international bodies.

M The legal environment in certain countries is uncertain. Legislation
may be imposed retrospectively or may be issued in the form of
non-public regulations. Judicial independence and political neutrality
cannot be guaranteed and state bodies and judges may not adhere
to the requirements of the law.

M Existing legislation may not yet be adequately developed to protect
shareholder rights and there may be no concept of fiduciary duty to
Shareholders on the part of management.

M High interest rates and inflation rates can mean that businesses have
difficulty in obtaining working capital and local management may be
inexperienced in operating companies in free market conditions.

M Custody and settlement practices may be less developed and it may
be difficult to prove beneficial ownership or to protect ownership
rights. Investment may carry risks associated with delayed
registration of securities and delayed or failed settlement. There may
be no secure method of delivery against payment (meaning payment
may have to be made prior to receipt of the security).

M The securities markets in some countries lack the liquidity, efficiency
and regulatory or supervisory controls of more developed markets.

M The absence of reliable pricing information may make it difficult to
assess reliably the market value of a security.

W Emerging market currencies can be extremely volatile and may
become subject to exchange control regulations. It may not always
be practical or economical to hedge the exposure of certain
currencies.

B Many emerging market economies are heavily dependent on
commodities or natural resources and are therefore vulnerable to
market demand and world prices for these products.

M Tax laws in certain countries are not clearly established. Taxes may
be imposed suddenly and may change with retrospective effect
subjecting the Sub-Fund to additional charges.

W Accounting, auditing and financial reporting standards may be
inconsistent or inadequate.

For purposes of risk, the category of emerging markets includes
markets that are less developed, such as most countries in Asia, Latin
America, Eastern Europe, the Middle East and Africa as well as
countries that have successful economies but whose investor
protections are questionable, such as Russia, Ukraine and China.
Broadly developed markets are those of Western Europe, the US,
Canada, Japan, Australia and New Zealand.

Equities risk The value of equities may go down as well as up in
response to the performance of individual companies and general
market conditions, sometimes rapidly or unpredictably.

If a company goes through bankruptcy or a similar financial
restructuring, its shares in issue typically lose most or all of their value.

Equity exposure may also be obtained through equity related securities
such as warrants, depositary receipts, convertible securities, index and
participation notes and equity-linked notes, which may be subject to
greater volatility than the underlying reference asset and are also
exposed to the risk of counterparty default.

Equities linked notes risk Equity linked notes are exposed not only
to movements in the value of the underlying assets, but also to the risk
that the issuer defaults or becomes bankrupt, which could result in the
loss of the full market value of the note (counterparty risk).

Frontier markets risk Investing in frontier markets involves the risks
of investing in emerging markets (see Emerging markets risk) but to a
greater extent as frontier markets tend to be smaller, more volatile and
less liquid than other emerging markets. Frontier markets may
experience greater political, social and economic instability, restrictions
on foreign investment and currency repatriation, less developed custody
and settlement practices and may have weaker investor protections and
corporate governance standards compared to other emerging 