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Risk Profile: • This equity Sub-Fund invests primarily in a portfolio of small capitalisation emerging
markets equities. 

• As the Sub-Fund invests in equities and equity linked securities, investors are exposed
to stock market fluctuations and the financial performance of the companies held in the
Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also, investors should be aware that the Sub-Fund is invested in emerging markets,
which may be subject to additional political and economic risks, while stocks can be
negatively impacted by low liquidity, poor transparency and greater financial risk.

• Because the portfolio is invested in small capitalisation emerging markets companies,
which can be less liquid and tend to carry greater financial risk, volatility may be higher
than in a broadly based investment. However, there may also be greater potential for
higher returns.

• This Sub-Fund is denominated in USD, but will have significant exposure to other
currencies.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Emerging Markets Small Cap A* 5.0% 1.50% 0.40% 0.5%
JPM Emerging Markets Small Cap B* Nil 0.90% 0.25% Nil
JPM Emerging Markets Small Cap C* Nil 0.85% 0.25% Max1 Nil
JPM Emerging Markets Small Cap D* 5.0% 2.50% 0.40% 0.5%
JPM Emerging Markets Small Cap I* Nil 0.85% 0.21% Max Nil
JPM Emerging Markets Small Cap X* Nil Nil 0.21% Max Nil

* Each of the classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw Back
Mechanism will apply.

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Euroland Equity Fund 

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) EMU (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in companies of countries which
are part of the Euro zone (the “Euroland Countries”). 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, a Euroland Country, or that derive the
predominant part of their economic activity from Euroland Countries, even if listed
elsewhere.

The Sub-Fund may invest up to 10% of its net assets in companies from other continental
European countries.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and Floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a core equity Sub-Fund designed to give a broad market exposure to Euro-zone
stock markets. Because the Sub-Fund is diversified across a number of markets and is
managed conservatively relative to its benchmark index, it may be suitable for investors
who are looking for a core equity investment to sit at the heart of their portfolio, or as a
stand alone investment aimed at producing long-term capital growth. This Sub-Fund uses
an investment process which is based on systematic investment in stocks with specific
style characteristics which are associated with long term outperformance, caused by the
impact of human psychological biases on stock markets. Investors in this Sub-Fund
should also have at least a five-year investment horizon.

Risk Profile: • This equity Sub-Fund invests primarily in a portfolio of equities in the euro zone. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• However, the volatility of the Sub-Fund is limited by its diversification across a large
number of companies and industry groups. 

• Also, the Sub-Fund’s careful risk controls and high level of stock diversification aim to
ensure low volatility relative to the benchmark index. Therefore, returns are not
dependent on taking large risks against the Sub-Fund’s benchmark.

• This Sub-Fund is denominated in EUR, but may at times have limited exposure to non-
EUR currencies in the portfolio.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Euroland Equity A 5.0% 1.50% 0.40% 0.5%
JF Euroland Equity A 5.0% 1.50% 0.40% 0.5%
JPM Euroland Equity B Nil 0.90% 0.25% Nil
JPM Euroland Equity C Nil 0.65% 0.20% Max1 Nil
JPM Euroland Equity D 5.0% 2.25% 0.40% 0.5%
JPM Euroland Equity I Nil 0.65% 0.16% Max Nil
JPM Euroland Equity X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Euroland Select Equity Fund 

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) EMU (Total Return Net)

Investment Objective To achieve a return in excess of Euro-zone equity markets by investing primarily in
companies of countries which are part of the Euro-zone (the “Euroland Countries”). 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, a Euroland Country, or that derive the
predominant part of their economic activity from Euroland Countries, even if listed
elsewhere.

The Sub-Fund may invest up to 10% of its net assets in companies from other continental
European countries.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a core equity Sub-Fund designed to give a broad market exposure to Euro-zone
stock markets. Because the Sub-Fund is diversified across a number of markets, it may be
suitable for investors who are looking for a core equity investment to sit at the heart of their
portfolio, or as a stand alone investment aimed at producing long-term capital growth. This
Sub-Fund uses an investment process which is based on the bottom-up analysis of
companies and their future earnings and cashflows by a group of specialist sector
analysts. Investors in this Sub-Fund should also have at least a five-year investment
horizon.

Risk Profile: • This equity Sub-Fund invests primarily in a portfolio of equities in the Euro-zone. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• However, the volatility of the Sub-Fund is limited by its diversification across a large
number of companies and industry groups. 

• This Sub-Fund is denominated in EUR, but may at times have exposure to non-EUR
currencies.

Investment Manager JPMorgan Asset Management (UK) Limited

14906 English Fund + Adden.qxp  09/10/2008  10:07  Page 65



66 Appendix III

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Euroland Select Equity A 5.0% 1.50% 0.40% 0.5%
JPM Euroland Select Equity B Nil 0.90% 0.25% Nil
JPM Euroland Select Equity C Nil 0.65% 0.20% Max1 Nil
JPM Euroland Select Equity D 5.0% 2.25% 0.40% 0.5%
JPM Euroland Select Equity I Nil 0.65% 0.16% Max Nil
JPM Euroland Select Equity X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe 130/30 Fund

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) Europe (Total Return Net)

Investment Objective To provide long term capital growth, through exposure to European companies by direct
investments in securities of such companies and through the use of financial derivative
instruments. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested, either directly or through the use of financial derivative instruments, in equity and
equity linked securities of companies that are incorporated under the laws of, and have
their registered office in, a European country, or that derive the predominant part of their
economic activity from Europe, even if listed elsewhere. 
Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.
Financial derivative instruments utilised by the Sub-Fund may include, but are not limited
to, futures, options, contracts for difference, forward contracts on financial instruments and
options on such contracts, credit linked instruments, mortgage TBAs and swap contracts
by private agreement and other fixed income, currency and credit derivatives. Long and
short positions may be employed as described below. Financial derivative instruments may
also be used for hedging purposes. 
To enhance investment returns, the Sub-Fund will, mainly through the use of covered cash
settled equity swaps, have exposure to long and short positions in equities. The Sub-Fund
will normally hold directly or through the use of financial derivative instruments, long
positions of approximately 130% of its net assets, and approximately 30% of its net assets
in short positions through the use of financial derivative instruments. However at times the
Sub-Fund may hold long positions of up to 150% of its net assets and short positions of
up to 50% of its net assets. In certain market conditions, the Sub-Fund may only hold
100% of its net assets in long positions with no short positions. When outside of the range
115% long/15% short and 145% long/45% short, steps will be taken to adjust the
exposure of the Sub-Fund so as to move back within such range. The Sub-Fund’s long
positions will be sufficiently liquid to cover at all times the Sub-Fund’s obligations arising
from its short positions.
Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 
The Sub-Fund may also invest in units of UCITS and other UCIs including money market
funds.
EUR is the reference currency of the Sub-Fund but assets may be denominated in other
currencies and currency exposure may be hedged.
The Sub-Fund may also use securities lending or repurchase agreements.
The global exposure of the Sub-Fund relating to derivative instruments will be monitored
using VaR methodology. 
All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an actively managed Sub-Fund designed to give broad market exposure to
European securities markets. The Sub-Fund is well diversified across a number of
European markets. Financial derivative instruments will be used to have exposure to
covered long and short positions on such securities. This Sub-Fund uses an investment
process which is based on systematic investment in stocks with specific style
characteristics which are associated with long-term outperformance, caused by the impact
of human psychological biases on stock markets. The Sub-Fund may be suitable for
investors who are looking for an equity investment with scope for additional returns.
Investors should have a five-year investment horizon. 
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Risk Profile: • This Sub-Fund is exposed primarily to European equities including the UK. 

• The Sub-Fund frequently uses derivative positions rather than direct investments, in
order to create and maintain exposure to European markets.

• As the Sub-Fund invests in equities and financial derivative instruments on equities,
investors are exposed to stock market fluctuations and the financial performance of the
companies held in the Sub-Fund’s portfolio or to which the portfolio is exposed. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies. 

• The Sub-Fund may use financial derivative instruments to achieve its investment
objective.

• The risks associated with the financial derivative instruments listed in the Investment
Policy above are further detailed in Appendix IV – Risk Factors.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe 130/30 A* 5.0% 1.50% 0.40% 0.5%
JPM Europe 130/30 B* Nil 0.90% 0.25% Nil
JPM Europe 130/30 C* Nil 0.80% 0.20% Max1 Nil
JPM Europe 130/30 D* 5.0% 2.50% 0.40% 0.5%
JPM Europe 130/30 I* Nil 0.80% 0.16% Max Nil
JPM Europe 130/30 X* Nil Nil 0.15% Max Nil

* Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw Back
Mechanism will apply.

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Convergence Equity Fund 

Reference Currency Euro (EUR)

Benchmark HSBC Major Eastern Europe ex Russia (Price Index)

Investment Objective To provide long-term capital growth by investing primarily in companies of those countries
that joined the EU after 1 January 2004 or are applying or likely to apply for membership of
the European Union (the “Converging European Countries”).

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, a Converging European Country, or that
derive the predominant part of their economic activity from Converging European
Countries, even if listed elsewhere. 

Equity exposure may be achieved through investment in shares, depository receipts, warrants
and other participation rights. Subject to the foregoing, equity exposure may also be achieved,
to a limited extent through, investment in convertible securities, index and participation notes
and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an ancillary
basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund investing in the stock markets of those countries which have
applied, or are likely to apply, for membership of the European Union. Whilst the economic
convergence of such countries with those already in the EU should provide attractive
investment opportunities, they may continue to have many of the characteristics of
emerging markets. Investors in the Sub-Fund need to therefore be comfortable with the
additional political and economic risks associated with emerging market investments. The
Sub-Fund may, therefore, be suitable for investors who already have a globally diversified
portfolio and now want to expand into riskier assets in order to potentially boost returns or
who want a stand alone investment in the European convergence theme. Because
emerging stock markets are very volatile, investors should also have at least a five-year
investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in the stock markets of countries applying or are
likely to apply for membership of the EU or to join the euro. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also, investors should be aware that the Sub-Fund is invested in Emerging Markets,
which may be subject to additional political and economic risks, while stocks can be
negatively impacted by low liquidity, poor transparency and greater financial risks.

• However, the volatility of the Sub-Fund is limited by its diversification across a large
number of companies and industry groups. 

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.
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Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Convergence Equity A 5.0% 1.50% 0.45% 0.5%
JF Europe Convergence Equity A 5.0% 1.50% 0.45% 0.5%
JPM Europe Convergence Equity B Nil 0.90% 0.30% Nil
JPM Europe Convergence Equity C Nil 0.85% 0.25% Max1 Nil
JPM Europe Convergence Equity D 5.0% 2.50% 0.45% 0.5%
JPM Europe Convergence Equity I Nil 0.85% 0.21% Max Nil
JPM Europe Convergence Equity X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Dynamic Fund

Reference Currency Euro (EUR)

Benchmark: Morgan Stanley Capital International (MSCI) Europe (Total Return Net)

Investment Objective To maximise long-term capital growth by investing primarily in an aggressively managed
portfolio of European companies.

Investment Objective At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, a European country, or that derive the
predominant part of their economic activity from Europe, even if listed elsewhere.

Equity exposure may be achieved through investment in shares, depository receipts, warrants
and other participation rights. Subject to the foregoing, equity exposure may also be achieved,
to a limited extent, through investment in convertible securities, index and participation notes
and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an ancillary
basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively-managed equity Sub-Fund investing in an equally weighted portfolio
of European stocks chosen for their growth and value characteristics. This Sub-Fund uses
an investment process which is based on systematic investment in stocks with specific
style characteristics which are associated with long term outperformance, caused by the
impact of human psychological biases on stock markets. Therefore, the Sub-Fund may be
suitable for investors looking for a higher risk equity strategy to complement an existing
core portfolio, or looking to potentially enhance long-term returns and who are comfortable
with the extra risks inherent in the Sub-Fund. The Sub-Fund may be suitable for investors
with at least a five year investment horizon.

Risk Profile • This aggressively managed equity Sub-Fund invests primarily in a portfolio of European
equities including the UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Because the portfolio is approximately equally weighted and may bear little
resemblance to the composition of its benchmark, volatility may be very high. However,
there may also be greater potential for higher returns. 

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Dynamic A 5.0% 1.50% 0.40% 0.5%
JF Europe Dynamic A 5.0% 1.50% 0.40% 0.5%
JPM Europe Dynamic B Nil 0.90% 0.25% Nil
JPM Europe Dynamic C Nil 0.80% 0.20% Max1 Nil
JPM Europe Dynamic D 5.0% 2.50% 0.40% 0.5%
JPM Europe Dynamic I Nil 0.80% 0.16% Max Nil
JPM Europe Dynamic X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Dynamic Mega Cap Fund

Reference Currency Euro (EUR)

Benchmark: Dow Jones Stoxx 50 Index (Total Return Net)

Investment Objective To maximise long-term capital growth by investing primarily in an aggressively managed
portfolio of mega capitalisation European companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of mega capitalisation companies that are
incorporated under the laws of, and have their registered office in, a European country, or
that derive the predominant part of their economic activity from Europe, even if listed
elsewhere. Market capitalisation is the total value of a company’s shares and may fluctuate
materially over time. Mega capitalisation companies are those whose market capitalisation
is within the range of the market capitalisation of companies in the Benchmark for the
Sub-Fund at the time of purchase.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively managed equity Sub-Fund investing in a portfolio of European
mega capitalisation stocks chosen for their growth and value characteristics. Therefore, the
Sub-Fund may be suitable for investors looking for a higher risk mega cap equity strategy
to complement an existing core portfolio or looking to potentially enhance long-term
returns and who are comfortable with the extra risks inherent in the Sub-Fund. Investors in
this Sub-Fund should also have at least a five-year investment horizon.

Risk Profile • This aggressively managed equity Sub-Fund invests primarily in a portfolio of mega cap
European equities including the UK.

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio.

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested.

• Because the portfolio is aggressively managed and may bear little resemblance to the
composition of its benchmark, volatility may be very high. 

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Dynamic Mega Cap A 5.0% 1.50% 0.40% 0.5%
JF Europe Dynamic Mega Cap A 5.0% 1.50% 0.40% 0.5%
JPM Europe Dynamic Mega Cap B Nil 0.90% 0.25% Nil
JPM Europe Dynamic Mega Cap C Nil 0.80% 0.20% Max1 Nil
JPM Europe Dynamic Mega Cap D 5.0% 2.50% 0.40% 0.5%
JPM Europe Dynamic Mega Cap I Nil 0.80% 0.16% Max Nil
JPM Europe Dynamic Mega Cap X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Dynamic Small Cap Fund

Reference Currency Euro (EUR)

Benchmark HSBC Smaller Pan-European (Total Return Net)

Investment Objective To maximise long-term capital growth by investing primarily in an aggressively managed
portfolio of small capitalisation European companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of small capitalisation companies that are
incorporated under the laws of, and have their registered office in, a European country, or
that derive the predominant part of their economic activity from Europe, even if listed
elsewhere. Market capitalisation is the total value of a company’s shares and may fluctuate
materially over time. Small capitalisation companies are those whose market capitalisation 
is within the range of the market capitalisation of companies in the Benchmark for the 
Sub-Fund at the time of purchase.

Equity exposure may be achieved through investment in shares, depository receipts, warrants and
other participation rights. Subject to the foregoing, equity exposure may also be achieved, to a limited
extent, through investment in convertible securities, index and participation notes and equity linked
notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an ancillary
basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively-managed equity Sub-Fund investing in a portfolio of European
small-cap stocks chosen for their growth and value characteristics. Therefore, the Sub-
Fund may be suitable for investors looking for a higher risk small-cap equity strategy to
complement an existing core portfolio, or looking to potentially enhance long-term returns
and who are comfortable with the extra risks inherent in the Sub-Fund. Investors in this
Sub-Fund should also have at least a five-year investment horizon.

Risk Profile • This aggressively managed small cap equity Sub-Fund invests primarily in a portfolio of
European equities including the UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Because the portfolio is aggressively managed and may bear little resemblance to the
composition of its benchmark, volatility may be very high. Furthermore, the portfolio is
also invested in smaller companies, which can be less liquid and tend to carry greater
financial risk than larger companies. However, there may also be greater potential for
higher returns. 

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.
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Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Dynamic Small Cap A* 5.0% 1.50%* 0.40% 0.5%
JPM Europe Dynamic Small Cap B* Nil 0.90%* 0.25% Nil
JPM Europe Dynamic Small Cap D* 5.0% 2.50%* 0.40% 0.5%
JPM Europe Dynamic Small Cap X* Nil Nil* 0.15% Max Nil

* Each of the Classes of Shares will charge a performance fee as set out in section “3.1 Administration Details, Charges And Expenses” above and a Claw Back
Mechanism will apply.
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JPMorgan Funds – Europe Equity Fund

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) Europe (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in European companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, a European country, or that derive the
predominant part of their economic activity from Europe, even if listed elsewhere. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent,through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a core equity Sub-Fund designed to give broad market exposure to European stock
markets. Because the Sub-Fund is diversified across a number of markets, it may be
suitable for investors who are looking for a core equity investment to sit at the heart of their
portfolio, or as a stand alone investment aimed at producing long-term capital growth.
Investors in this Sub-Fund should also have at least a five year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of European equities including the
UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• However, the volatility of the Sub-Fund is limited by its diversification across a large
number of companies and industry groups. 

• Also, the Sub-Fund’s careful risk controls and high level of stock diversification aim to
ensure low volatility relative to the benchmark index. Therefore, returns are not
dependent on taking large risks against the Sub-Fund’s benchmark.

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Equity A 5.0% 1.50% 0.40% 0.5%
JF Europe Equity A 5.0% 1.50% 0.40% 0.5%
JPM Europe Equity B Nil 0.90% 0.25% Nil
JPM Europe Equity C Nil 0.65% 0.20% Max1 Nil
JPM Europe Equity D 5.0% 2.25% 0.40% 0.5%
JPM Europe Equity I Nil 0.65% 0.16% Nil
JPM Europe Equity X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Focus Fund

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) Europe (Total Return Net)

Investment Objective To provide superior long-term capital growth by investing primarily in an aggressively
managed portfolio of large, medium and small European companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of large, medium and small companies that
are incorporated under the laws of, and have their registered office in, a European country,
or that derive the predominant part of their economic activity from Europe, even if listed
elsewhere. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively managed equity Sub-Fund investing in a portfolio of European
stocks. This Sub-Fund uses an investment process which is based on the bottom-up
analysis of companies and their future earnings and cashflows by a group of specialist
sector analysts. Therefore, the Sub-Fund may be suitable for investors looking for a higher
risk equity strategy to complement an existing core portfolio, or who are looking to
enhance potential long-term returns but are also comfortable with the extra risk inherent in
the Sub-Fund’s investment strategy. Investors in this Sub-Fund should also have at least a
five year investment horizon.

Risk Profile • This aggressively managed equity Sub-Fund invests primarily in a portfolio of European
equities including the UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Due to its stocks, sector and country allocations, high volatility may occur and the Sub-
Fund may bear little resemblance to the composition of its benchmark. However, there
may also be greater potential for higher returns and losses.  

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Focus A* 5.0% 1.50%* 0.40% 0.5%
JF Europe Focus A* 5.0% 1.50%* 0.40% 0.5%
JPM Europe Focus B* Nil 0.90%* 0.25% Nil
JPM Europe Focus C* Nil 0.80%* 0.20% Max1 Nil
JPM Europe Focus D* 5.0% 2.50%* 0.40% 0.5%
JPM Europe Focus I* Nil 0.80%* 0.16% Max Nil
JPM Europe Focus X* Nil Nil* 0.15% Max Nil

* Each of the Classes of Shares will charge a performance fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw Back
Mechanism will apply.

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Micro Cap Fund

Reference Currency Euro (EUR)

Benchmark HSBC Smaller Pan-European Index (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in micro capitalisation European
companies. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of micro capitalisation companies that are
incorporated under the laws of, and have their registered office in, a European country, or
that derive the predominant part of their economic activity from Europe, even if listed
elsewhere. Market capitalisation is the total value of a company’s shares and may fluctuate
materially over time. Micro capitalisation companies are those whose market capitalisation
is within the range of the market capitalisation of companies in the Benchmark for the
Sub-Fund at the time of purchase.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed to give exposure to European micro capitalisation
companies. Although such companies have often produced periods of very high returns for
investors, they have historically been less liquid and carry a higher risk of financial distress
than larger, blue chip companies. Therefore, investors in this Sub-Fund should be
comfortable with its potential to be more volatile than core, large-cap biased equity Sub-
Funds. Because the Sub-Fund is invested in micro cap equities, it may be suitable for
investors with at least a five year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of micro-cap European equities
including the UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Because the portfolio is invested in very small companies, which tend to be less liquid
and carry greater financial risk, volatility may be higher than in a broadly-sbased
investment. 

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Micro Cap A* 5.0% 1.50%* 0.40% 0.5%
JF Europe Micro Cap A* 5.0% 1.50%* 0.40% 0.5%
JPM Europe Micro Cap B* Nil 0.90%* 0.25% Nil
JPM Europe Micro Cap D* 5.0% 2.50%* 0.40% 0.5%
JPM Europe Micro Cap X* Nil NIl* 0.15% Max Nil

*Each of the Classes of Shares will charge a performance fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw Back Mechanism will
apply.
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JPMorgan Funds – Europe Select 130/30 Fund

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) Europe (Total Return Net)

Investment Objective To provide long term capital growth, through exposure to European companies by direct
investments in securities of such companies and through the use of financial derivative
instruments.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested, either directly or through the use of financial derivative instruments, in equity and
equity linked securities of companies that are incorporated under the laws of, and have
their registered office in a European country or that derive the predominant part of their
economic activity from Europe, even if listed elsewhere.
Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.
Financial derivative instruments utilised by the Sub-Fund may include, but are not limited
to, futures, options, contracts for difference, forward contracts on financial instruments and
options on such contracts, credit linked instruments, mortgage TBAs and swap contracts
by private agreement and other fixed income, currency and credit derivatives. Long and
short positions may be employed as described below.  Financial derivative instruments
may also be used for hedging purposes. 
To enhance investment returns, the Sub-Fund will, mainly through the use of covered cash
settled equity swaps, have exposure to long and short positions in equities. The Sub-Fund
will normally hold directly or through the use of financial derivative instruments, long
positions of approximately 130% of its net assets, and approximately 30% of its net assets
in short positions through the use of financial derivative instruments. However at times the
Sub-Fund may hold long positions of up to 150% of its net assets and short positions of
up to 50% of net assets. In certain market conditions, the Sub-Fund may only hold 100%
of its net assets in long positions with no short positions. When outside of the range 115%
long/15% short and 145% long/45% short, steps will be taken to adjust the exposure of
the Sub-Fund so as to move back within such range. The Sub-Fund's long positions will
be sufficiently liquid to cover at all times the Sub-Fund's obligations arising from its short
positions.
Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 
The Sub-Fund may also invest in units of UCITS and other UCIs including money market
funds.
EUR is the reference currency of the Sub-Fund but assets may be denominated in other
currencies and currency exposure may be hedged.
Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management. 
The global exposure of the Sub-Fund relating to derivative instruments will be monitored
using VaR methodology.  
All of the above investments will be made in accordance with the limits set out in
Appendix II.  

Investor Profile This is an actively managed Sub-Fund designed to give broad market exposure to
European securities markets. The Sub-Fund is well diversified across a number of
European markets. Financial derivative instruments will be used to gain exposure to
covered long and short positions on such securities.  This Sub-Fund uses an investment
process which is based on the bottom-up analysis of companies and their future earnings
and cashflows by a group of specialist sector analysts.  The Sub-Fund may be suitable for
investors who are looking for an equity investment with scope for additional returns.
Investors should have a five-year investment horizon. 
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Risk Profile • This Sub-Fund is exposed primarily to European equities including the UK.

• The Sub-Fund frequently uses derivative positions rather than direct investments, in
order to create and maintain exposure to European markets.

• As the Sub-Fund invests in equities and financial derivative instruments on equities,
investors are exposed to stock market fluctuations and the financial performance of the
companies held in the Sub-Fund’s portfolio or to which the portfolio is exposed. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested.

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies. 

• The Sub-Fund may use financial derivative instruments to achieve its investment
objective.

• The risks associated with the financial derivative instruments listed in the Investment
Policy above are further detailed in Appendix IV – Risk Factors.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Select 130/30 A* 5.0% 1.50%* 0.40% 0.5%
JPM Europe Select 130/30 B* Nil 0.90%* 0.25% Nil
JPM Europe Select 130/30 C* Nil 0.80%* 0.20% Max1 Nil
JPM Europe Select 130/30 D* 5.0% 2.50%* 0.40% 0.5%
JPM Europe Select 130/30 I* Nil 0.80%* 0.16% Max Nil
JPM Europe Select 130/30 X* Nil Nil* 0.15% Max Nil

* Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw-Back
Mechanism will apply.

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Small Cap Fund

Reference Currency Euro (EUR)

Benchmark HSBC Smaller Pan-European Index (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in small capitalisation European
companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of small capitalisation companies that are
incorporated under the laws of, and have their registered office in, a European country, or
that derive the predominant part of their economic activity from Europe, even if listed
elsewhere. Market capitalisation is the total value of a company’s shares and may fluctuate
materially over time. Small capitalisation companies are those whose market capitalisation
is within the range of the market capitalisation of companies in the Benchmark for the 
Sub-Fund at the time of purchase.

Equity exposure may be achieved through investment in shares, depository receipts, warrants
and other participation rights. Subject to the foregoing, equity exposure may also be achieved,
to a limited extent, through investment in convertible securities, index and participation notes
and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an ancillary
basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed to give exposure to European small capitalisation
companies. Although such companies have often produced periods of very high returns for
investors, they have historically been less liquid and carry a higher risk of financial distress
than larger, blue chip companies. Therefore, investors in this Sub-Fund should be
comfortable with its potential to be more volatile than core, large-cap biased equity sub-
funds. Because the Sub-Fund is invested in equities, it may be suitable for investors with
at least a five year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of small cap European equities
including the UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Because the portfolio is invested in smaller companies, which can be less liquid and
tend to carry greater financial risk, volatility may be higher than in a broadly based
investment. However, there may also be greater potential for higher returns. 

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Small Cap A 5.0% 1.50% 0.40% 0.5%

JF Europe Small Cap A 5.0% 1.50% 0.40% 0.5%

JPM Europe Small Cap B Nil 0.90% 0.25% Nil

JPM Europe Small Cap C Nil 0.80% 0.20% Max1 Nil

JPM Europe Small Cap D 5.0% 2.50% 0.40% 0.5%

JPM Europe Small Cap I Nil 0.80% 0.16% Max Nil

JPM Europe Small Cap X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Strategic Growth Fund 

Reference Currency Euro (EUR)

Benchmark MSCI Europe Growth Index (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in a growth style biased portfolio
of European companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in a growth style biased portfolio of equity and equity linked securities of
companies that are incorporated under the laws of, and have their registered office, in a
European country, or that derive the predominant part of their economic activity from
Europe, even if listed elsewhere. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a growth investment style equity Sub-Fund designed to give exposure to growth
companies in Europe. Because growth stocks tend to outperform at different times to
value stocks, investors should be prepared for periods of underperformance, although
research shows that over the long -term both investment styles have outperformed.
Therefore, this Sub-Fund can be used both to provide a growth tilt to an existing diversified
portfolio or as an investment in its own right. Investors in this Sub-Fund should have at
least a five year investment horizon.

Risk Profile • This equity Sub-Fund invests in a growth-style portfolio of European equities including
the UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also the Sub-Fund’s pure exposure to growth stocks limits the room for risk
diversification within the Sub-Fund.  Short term volatility against broader market indices
may therefore be considerable.

• Although research shows that growth stocks outperform over the long term, investors
may experience periods of high short term volatility.

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Strategic Growth A 5.0% 1.50% 0.40% 0.5%
JF Europe Strategic Growth A 5.0% 1.50% 0.40% 0.5%
JPM Europe Strategic Growth B Nil 0.90% 0.25% Nil
JPM Europe Strategic Growth C Nil 0.75% 0.20% Max1 Nil
JPM Europe Strategic Growth D 5.0% 2.25% 0.40% 0.5%
JPM Europe Strategic Growth I Nil 0.75% 0.16% Max Nil
JPM Europe Strategic Growth X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Strategic Growth Small Cap Fund 

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) Europe Small Cap Growth Index (Total Return
Net)

Investment Objective To provide long-term capital growth by investing primarily in a growth style biased portfolio
of small capitalisation European companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in a growth style biased portfolio of equity and equity linked securities of small
capitalisation companies that are incorporated under the laws of, and have their registered
office in, a European country, or that derive the predominant part of their economic activity
from Europe, even if listed elsewhere. Market capitalisation is the total value of a
company’s shares and may fluctuate materially over time, Small capitalisation companies
are those whose market capitalisation is within the range of the market capitalisation of
companies in the Benchmark for the Sub-Fund at the time of purchase.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a growth investment style equity Sub-Fund designed to give exposure to small
capitalisation growth companies in Europe. Because growth stocks tend to outperform at
different times to value stocks, investors should be prepared for periods of
underperformance relative to the European stock market. However, research shows that
over the long-term both growth and value investment styles have outperformed. Therefore,
this Sub-Fund can be used both to provide a small capitalisation growth tilt to an existing
diversified portfolio or as an investment in its own right. Although small capitalisation
companies have often produced periods of very high returns for investors, they have
historically been less liquid and carry a higher risk of financial distress than larger, blue chip
companies. Therefore, investors in this Sub-Fund should be comfortable with its potential
to be more volatile than core, large-cap biased equity sub-funds. Investors in this Sub-
Fund should have at least a five year investment horizon. 

Risk Profile • This equity Sub-Fund invests in a growth-style portfolio of European small capitalisation
companies including the UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 
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• Also the Sub-Fund’s pure exposure to small capitalisation growth stocks limits the
room for risk diversification within the Sub-Fund. Short term volatility against broader
market indices may therefore be considerable.

• Although research shows that small capitalisation growth stocks outperform over the
long-term, investors may experience periods of high short term volatility. 

• Because the portfolio is invested in smaller companies, which can be less liquid and
tend to carry greater financial risk, volatility may be higher than in a broadly based
investment. However, there may also be greater potential for higher returns. 

• This Sub-Fund is denominated in EUR, but may have exposure to non-EUR currencies.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Strategic Growth Small Cap A* 5.0% 1.50% 0.40% 0.5%
JPM Europe Strategic Growth Small Cap B* Nil 0.90% 0.25% Nil
JPM Europe Strategic Growth Small Cap C* Nil 0.80% 0.20% Max1 Nil
JPM Europe Strategic Growth Small Cap D* 5.0% 2.50% 0.40% 0.5%
JPM Europe Strategic Growth Small Cap I* Nil 0.80% 0.16% Max Nil
JPM Europe Strategic Growth Small Cap X* Nil Nil 0.15% Max Nil

* Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw-Back
Mechanism will apply.

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Strategic Value Fund 

Reference Currency Euro (EUR)

Benchmark MSCI Europe Value Index (Total Return Net)

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

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in a value style biased portfolio of equity and equity linked securities of companies
that are incorporated under the laws of, and have their registered office in, a European
country, or that derive the predominant part of their economic activity from Europe, even if
listed elsewhere. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a value investment style equity Sub-Fund designed to give exposure to value
companies in Europe. Because value stocks tend to outperform at different times to
growth stocks, investors should be prepared for periods of underperformance, although
research shows that over the long term both investment styles have outperformed.
Therefore, this Sub-Fund can be used both to provide a value tilt to an existing diversified
portfolio or as an investment in its own right. Investors in this Sub-Fund should have at
least a five year investment horizon. 

Risk Profile • This equity Sub-Fund invests in a value-style portfolio of European equities including
the UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also the Sub-Fund’s pure exposure to value stocks limits the room for risk
diversification within the Sub-Fund. Short term volatility against broader market indices
may therefore be considerable.

• Although research shows that value stocks outperform over the long term, investors
may experience periods of high short term volatility.

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Strategic Value A 5.0% 1.50% 0.40% 0.5%
JF Europe Strategic Value A 5.0% 1.50% 0.40% 0.5%
JPM Europe Strategic Value B Nil 0.90% 0.25% Nil
JPM Europe Strategic Value C Nil 0.75% 0.20% Max1 Nil
JPM Europe Strategic Value D 5.0% 2.25% 0.40% 0.5%
JPM Europe Strategic Value I Nil 0.75% 0.16% Max Nil
JPM Europe Strategic Value X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Strategic Value Small Cap Fund

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) Europe Small Cap Value Index (Total Return
Net)

Investment Objective To provide long-term capital growth by investing primarily in a value style biased portfolio of
small capitalisation European companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in a value style biased portfolio of equity and equity linked securities of small
capitalisation companies that are incorporated under the laws of, and have their registered
office in, a European country, or that derive the predominant part of their economic activity
from Europe, even if listed elsewhere. Market capitalisation is the total value of a
company’s shares and may fluctuate materially over time. Small capitalisation companies
are those whose market capitalisation is within the range of the market capitalisation of
companies in the Benchmark for the Sub-Fund at the time of purchase.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a value investment style equity Sub-Fund designed to give exposure to small
capitalisation value companies in Europe. Because value stocks tend to outperform at
different times to growth stocks, investors should be prepared for periods of
underperformance relative to the European stock market. However, research shows that
over the long-term both value and growth investment styles have outperformed. Therefore,
this Sub-Fund can be used both to provide a small capitalisation value tilt to an existing
diversified portfolio or as an investment in its own right. Although small capitalisation
companies have often produced periods of very high returns for investors, they have
historically been less liquid and carry a higher risk of financial distress than larger, blue chip
companies. Therefore, investors in this Sub-Fund should be comfortable with its potential
to be more volatile than core, large-cap biased equity sub-funds. Investors in this Sub-
Fund should have at least a five year investment horizon. 

Risk Profile • This equity Sub-Fund invests in a value-style portfolio of European small capitalisation
companies including the UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 
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• Also the Sub-Fund’s pure exposure to small capitalisation value stocks limits the room
for risk diversification within the Sub-Fund. Short term volatility against broader market
indices may therefore be considerable.

• Although research shows that small capitalisation value stocks outperform over the
long-term, investors may experience periods of high short term volatility. 

• Because the portfolio is invested in smaller companies, which can be less liquid and
tend to carry greater financial risk, volatility may be higher than in a broadly based
investment. However, there may also be greater potential for higher returns. 

• This Sub-Fund is denominated in EUR, but may have exposure to non-EUR currencies.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Strategic Value Small Cap A* 5.0% 1.50% 0.40% 0.5%
JPM Europe Strategic Value Small Cap B* Nil 0.90% 0.25% Nil
JPM Europe Strategic Value Small Cap C* Nil 0.80% 0.20% Max1 Nil
JPM Europe Strategic Value Small Cap D* 5.0% 2.50% 0.40% 0.5%
JPM Europe Strategic Value Small Cap I* Nil 0.80% 0.16% Max Nil
JPM Europe Strategic Value Small Cap X* Nil Nil 0.15% Max Nil

* Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw-Back
Mechanism will apply.

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Europe Technology Fund

Reference Currency Euro (EUR)

Benchmark MSCI Europe 10/40 IT IMI (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in technology (including media
and telecommunication) related European companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of technology (including media and
telecommunication) related companies that are incorporated under the laws of, and have
their registered office in, a European country, or that derive the predominant part of their
economic activity from Europe, even if listed elsewhere. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a specialist sector equity Sub-Fund investing only in the European technology
sector. Although this focused approach can result in high returns when the technology
sector is in favour with the market, investors can suffer long periods of underperformance
when that sector falls out of favour. The Sub-Fund may, therefore, be suitable for investors
with a five-to-ten year investment horizon looking for a higher risk equity strategy to
complement an existing core portfolio, or for investors looking for exclusive exposure to a
single stock market sector.   

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of Technology stocks in Europe
including the UK. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also the Sub-Fund’s concentration on technology stocks limits the room for risk
diversification within the Sub-Fund. However, there may also be greater potential for
higher returns.

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Technology A 5.0% 1.50% 0.40% 0.5%
JF Europe Technology A 5.0% 1.50% 0.40% 0.5%
JPM Europe Technology B Nil 0.90% 0.25% Nil
JPM Europe Technology C Nil 0.80% 0.25% Max1 Nil
JPM Europe Technology D 5.0% 2.50% 0.40% 0.5%
JPM Europe Technology I Nil 0.80% 0.21% Max Nil
JPM Europe Technology X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Germany Equity Fund

Reference Currency Euro (EUR)

Benchmark HDAX (DAX110 Total Return Gross)

Investment Objective To provide long-term capital growth by investing primarily in German companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, Germany, or that derive the predominant
part of their economic activity from Germany, even if listed elsewhere. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a core equity Sub-Fund designed to give broad market exposure to the German
stock market.  Therefore, the Sub-Fund may be suitable for investors looking to add a
single country holding to an existing diversified portfolio, or for investors looking for a
stand-alone core equity investment aimed at producing long-term capital growth. Because
the Sub-Fund is invested in equities, and because of the individual economic, currency
and political risks associated with single country investing, the Sub-Fund may be suitable
for investors with at least a five year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of German equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund invests in a single market,
which can be subject to particular political and economic risks and while providing a
focused investment and the potential for higher returns, also further limits the room for
risk diversification within the Sub-Fund.  Volatility therefore may be high. 

• Non-EUR denominated investors are exposed to currency risk as the Sub-Fund’s
underlying assets are mainly denominated in EUR.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Germany Equity A 5.0% 1.50% 0.40% 0.5%
JF Germany Equity A 5.0% 1.50% 0.40% 0.5%
JPM Germany Equity B Nil 0.90% 0.25% Nil
JPM Germany Equity C Nil 0.75% 0.20% Max1 Nil
JPM Germany Equity D 5.0% 2.50% 0.40% 0.5%
JPM Germany Equity I Nil 0.75% 0.16% Max Nil
JPM Germany Equity X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Global Consumer Trends Fund 

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) World Index (Total Return Net), limited to two
sectors; Consumer Discretionary and Consumer Staples.1

Investment Objective To provide long-term capital growth by investing primarily in companies benefiting from
consumer driven opportunities, globally.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies benefiting from consumer
driven opportunities (“Consumer Trends Companies”). These may include, but are not
limited to, companies providing goods and services relating to consumer related activities,
wealth, leisure, lifestyle, health and wellness. Issuers of these securities may be located in
any country and the Sub-Fund’s portfolio may include significant investment in Asian and
emerging markets. The Sub-Fund’s portfolio is concentrated in a small number of
companies and it may include significant investment in small capitalisation companies.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure in
this Sub-Fund may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a themed equity Sub-Fund investing in Consumer Trends Companies globally.
Although this focused approach can result in high relative returns when Consumer Trends
Companies are in favour with the market, investors can suffer long periods of
underperformance when Consumer Trends Companies fall out of favour. The Sub-Fund
may, therefore, be suitable for investors with at least a five year investment horizon looking
for a global themed equity strategy to complement an existing core portfolio.

Risk Profile • This aggressively managed equity Sub-Fund invests primarily in a portfolio of
companies benefiting from consumer driven opportunities, globally.

• The Sub-Fund may invest directly in securities listed on the Russian Trading System
(RTS) Stock Exchange and the Moscow Interbank Currency Exchange, which are
classified as Regulated Markets. Until such time that they become Regulated Markets,
the Sub-Fund will limit any direct investment in securities traded on the non-Regulated
Markets of the Commonwealth of Independent States (together with any other
securities not traded on a Regulated Market) to 10% of its net assets.

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

1 The proportion that each of these sectors constitutes in the Benchmark is based upon the market capitalisation of these sectors, as determined by Morgan
Stanley Capital International (MSCI).  Further information regarding this Benchmark may be obtained from the registered office of the Fund.
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• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Investors should be aware that the Sub-Fund may invest significantly in emerging
markets which may be subject to additional political and economic risk, while stocks
can be negatively impacted by low liquidity, poor transparency and greater financial
risks.

• Due to the portfolio’s concentration resulting from its stock, sector and country
allocations, high volatility may occur and room for diversification is limited. The Sub-
Fund may bear little resemblance to its benchmark. As a result, there may be greater
potential for higher returns and losses.

• As the portfolio may hold significant investments in smaller companies, which can be
less liquid and tend to carry greater financial risk, volatility may be higher than in  a
broadly based investment. However, there may also be greater potential for higher
returns.

• This Sub-Fund is denominated in EUR but will have significant exposure to other
currencies.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Consumer Trends A 5.0% 1.50% 0.40% 0.50%
JPM Global Consumer Trends B Nil 0.90% 0.25% Nil
JPM Global Consumer Trends C Nil 0.75% 0.20% Nil
JPM Global Consumer Trends D 5.0% 2.25% 0.40% 0.50%
JPM Global Consumer Trends I Nil 0.75% 0.16% Max Nil
JPM Global Consumer Trends X Nil Nil 0.15% Max Nil
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JPMorgan Funds – Global Dynamic Fund

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) World Index (Total Return Net)

Benchmark for Hedged Morgan Stanley Capital International (MSCI) World Index (Total Return Net) hedged into
Share Classes EUR (for the EUR hedged Share Classes)

Investment Objective To maximise long-term capital growth by investing primarily in an aggressively managed
portfolio of companies, globally.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities. Issuers of these securities may be located in
any country, including emerging markets.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively-managed global equity Sub-Fund. Therefore, the Sub-Fund may be
suitable for investors looking for a higher risk equity strategy to complement an existing
core portfolio, or looking to potentially enhance long-term returns and who are comfortable
with the extra risks inherent in the Sub-Fund. Investors in this Sub-Fund should also have
at least a five year investment horizon.

Risk Profile • This aggressively managed equity Sub-Fund invests primarily in a portfolio of Global
equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Because the portfolio is approximately equally weighted and may bear little
resemblance to the composition of its benchmark, volatility may be very high. However,
there may also be greater potential for higher returns. 

• This Sub-Fund is denominated in USD, but will have significant exposure to other
currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Dynamic A 5.0% 1.50% 0.40% 0.5%
JF Global Dynamic A 5.0% 1.50% 0.40% 0.5%
JPM Global Dynamic B Nil 0.90% 0.25% Nil
JPM Global Dynamic C Nil 0.80% 0.20% Max1 Nil
JPM Global Dynamic D 5.0% 2.50% 0.40% 0.5%
JPM Global Dynamic I Nil 0.80% 0.16% Max Nil
JPM Global Dynamic X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Global Equity Fund (EUR)1

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) World Index, hedged into EUR (Total Return
Net)

Investment Objective To provide long-term capital growth by investing primarily in companies, globally. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities. Issuers of these securities may be located in
any country, including emerging markets.

Equity exposure may be achieved through investment in shares, depository receipts, warrants
and other participation rights. Subject to the foregoing, equity exposure may also be achieved,
to a limited extent, through investment in convertible securities, index and participation notes
and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an ancillary
basis.

The Sub-Fund may also invest in UCITS and other UCIs.

EUR is the reference currency of the Sub-Fund but assets may be denominated in other
currencies; however a substantial part of the assets of the Sub-Fund will be denominated
in or hedged into EUR.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a core equity Sub-Fund designed to give broad market exposure to international
stock markets. Because the Sub-Fund is diversified across a number of markets, it may be
suitable for investors who are looking for a core international equity investment to sit at the
heart of their portfolio, or as a stand alone investment aimed at producing long-term
capital growth. Investors in this Sub-Fund should also have a three-to-five year investment
horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of global equities.

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• However, the volatility of the Sub-Fund is limited by its diversification across a large
number of companies and industry groups. 

• This Sub-Fund is denominated in EUR and where assets are denominated in other
currencies a substantial part of these will generally be hedged back into EUR.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Equity (EUR) A 5.0% 1.50% 0.40% 0.5%
JPM Global Equity (EUR) B Nil 0.90% 0.25% Nil
JPM Global Equity (EUR) C Nil 0.60% 0.20% Max2 Nil
JPM Global Equity (EUR) D 5.0% 2.25% 0.40% 0.5%
JPM Global Equity (EUR) I Nil 0.60% 0.16% Max Nil
JPM Global Equity (EUR) X Nil Nil 0.15% Max Nil

1 This Sub-Fund will be merged with the JPMorgan Funds – Global Equity Sub-Fund (USD) on the 17 July 2008.
2 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Global Equity Fund (USD)

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) World Index (Total Return Net)

Benchmark for Hedged Morgan Stanley Capital International (MSCI) World Index (Total Return Net) hedged into
Share Classes EUR (for the EUR hedged Share Classes)

Investment Objective To provide long-term capital growth by investing primarily in companies, globally.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities. Issuers of these securities may be located in
any country, including emerging markets.
Equity exposure may be achieved through investment in shares, depository receipts, warrants
and other participation rights. Subject to the foregoing, equity exposure may also be achieved,
to a limited extent through investment in convertible securities, index and participation notes
and equity linked notes.
Fixed and floating rate debt securities, cash and cash equivalents may be held on an ancillary
basis. 
The Sub-Fund may also invest in UCITS and other UCIs.
USD is the reference currency of the Sub-Fund but assets may be denominated in other
currencies. The currency exposure in this Sub-Fund may be hedged.
The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 
All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a core equity Sub-Fund designed to give, broad market exposure to international
stock markets. Because the Sub-Fund is diversified across a number of markets, it may be
suitable for investors who are looking for a core international equity investment to sit at the
heart of their portfolio, or as a stand alone investment aimed at producing long-term
capital growth. Investors in this Sub-Fund should also have a three-to-five year investment
horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of global equities.
• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations

and the financial performance of the companies held in the Sub-Fund’s portfolio. 
• Therefore, investors may see the value of their investment fall as well as rise on a daily

basis, and they may get back less than they originally invested. 
• However, the volatility of the Sub-Fund is limited by its diversification across a large

number of companies and industry groups. 
• Also, the Sub-Fund’s careful risk controls and high level of stock diversification aim to

ensure low volatility relative to the benchmark index. Therefore, returns are not
dependent on taking large risks against the Sub-Fund’s benchmark.

• This Sub-Fund is denominated in USD, but will have significant exposure to other
currencies.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Equity (USD) A 5.0% 1.50% 0.40% 0.5%
JF Global Equity (USD) A 5.0% 1.50% 0.40% 0.5%
JPM Global Equity (USD) B Nil 0.90% 0.25% Nil
JPM Global Equity (USD) C Nil 0.60% 0.20% Max1 Nil
JPM Global Equity (USD) D 5.0% 2.25% 0.40% 0.5%
JPM Global Equity (USD) I Nil 0.60% 0.16% Max Nil
JPM Global Equity (USD) X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Global Focus Fund

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) World Index (Total Return Net). This
benchmark and weighting may also be used for the purpose of benchmark hedging.

Benchmark for Hedged Morgan Stanley Capital International (MSCI) World Index (Total Return Net) hedged into
Share Classes EUR (for the EUR hedged Share Classes)

Investment Objective To provide superior long-term capital growth by investing primarily in an aggressively
managed portfolio of large, medium and small companies, globally, that the Investment
Manager believes to be in earnings recovery situations.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of large, medium and small companies being
in recovery situations. Companies deemed to be in earnings recovery situations are those
for which the market valuation is deemed to be excessively negative and therefore that are
considered to offer potential for out-performance compared to the market average. Issuers
of these securities may be located in any country, including emerging markets.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure in
this Sub-Fund may be hedged or may be managed by reference to its benchmark.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively managed equity Sub-Fund designed to seek out companies
anywhere in the world, the valuation of whose shares have been depressed by business or
other problems but where, in the opinion of the fund manager, there is the prospect of a
recovery and a consequent revaluation. The Sub-Fund, therefore, may be suitable for
investors looking for a higher risk equity strategy to complement a core portfolio, or for
investors looking to capitalise on the significant investment opportunities offered by
recovery stocks whilst accepting the significant risks. Investors in this Sub-Fund should
have at least a five year investment horizon.

Risk Profile • This aggressively managed equity Sub-Fund invests primarily in a portfolio of global
equities, which are in a recovery situation.

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also the Sub-Fund’s concentration on recovery stocks limits the room for risk
diversification and some recovery situations may result in the winding up within the
Sub-Fund. However, there may also be greater potential for higher returns. 

• This Sub-Fund is denominated in EUR, but will have significant exposure to non-EUR
currencies.

14906 English Fund + Adden.qxp  09/10/2008  10:07  Page 105



106 Appendix III

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Focus A 5.0% 1.50% 0.40% 0.5%
JF Global Focus A 5.0% 1.50% 0.40% 0.5%
JPM Global Focus B Nil 0.90% 0.25% Nil
JPM Global Focus C Nil 0.80% 0.20% Max1 Nil
JPM Global Focus D 5.0% 2.50% 0.40% 0.5%
JPM Global Focus I Nil 0.80% 0.16% Max Nil
JPM Global Focus X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Global Life Sciences Fund 

Reference Currency US Dollar (USD)

Benchmark 75% NASDAQ Biotechnology / 25% Amex Pharmaceutical (Total Return Gross)

Investment Objective To provide long-term capital growth by investing primarily in companies from the
biotechnology, healthcare and life sciences sectors (“Life Sciences Companies”), globally.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of Life Sciences Companies.  Issuers of
these securities may be located in any country, including emerging markets.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a specialist equity Sub-Fund investing in the biotechnology, healthcare and
pharmaceutical sector (life sciences) of the global stock market. Although this focused
approach can result in high relative returns when the life sciences sector is in favour,
investors can suffer long periods of underperformance when the sector falls out of favour.
The Sub-Fund may, therefore, be suitable for investors with at least a five year investment
horizon looking for a higher risk equity strategy to complement an existing core portfolio, or
for experienced, diversified investors looking for exclusive exposure to a single stock
market sector.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of global biotechnology healthcare
and life science companies. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also because of the Sub-Fund’s concentration on only a few sectors, the room for risk
diversification within the Sub-Fund is limited. However, there may also be greater
potential for higher returns. 

• This Sub-Fund is denominated in USD, but will have significant exposure to other
currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
J.P. Morgan Investment Management Inc.
JF Asset Management Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Life Sciences A 5.0% 1.50% 0.40% 0.5%
JF Global Life Sciences A 5.0% 1.50% 0.40% 0.5%
JPM Global Life Sciences B Nil 0.90% 0.25% Nil
JPM Global Life Sciences C Nil 0.80% 0.25% Max1 Nil
JPM Global Life Sciences D 5.0% 2.50% 0.40% 0.5%
JPM Global Life Sciences I Nil 0.80% 0.21% Max Nil
JPM Global Life Sciences X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Global Natural Resources Fund

Reference Currency Euro (EUR)

Benchmark HSBC Gold, Mining & Energy Index  (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in natural resources companies,
globally. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of natural resources companies, globally.
Natural resources companies are those which are engaged in the exploration for and the
development, refinement, production and marketing of natural resources and their secondary
products.  A substantial part of the assets of the Sub-Fund may be invested in high risk
markets and in small capitalisation companies.

Equity exposure may be achieved through investment in shares, depository receipts, warrants
and other participation rights. Subject to the foregoing, equity exposure may also be achieved,
to a limited extent, through investment in convertible securities, index and participation notes
and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an ancillary
basis. 

The Sub-Fund may also invest in unquoted securities and in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

The Sub-Fund may invest directly in securities listed on the Russian Trading System (RTS)
Stock Exchange and the Moscow Interbank Currency Exchange, which are classified as
Regulated Markets.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a specialist sector equity Sub-Fund investing in global natural resources stocks.
Although this focused approach can result in high relative returns when the commodities
sector is in favour with the market, investors can suffer long periods of underperformance
when the sector falls out of favour. However, natural resources stocks have in the past
demonstrated a low correlation with the stock market, which means that investing in the
Sub-Fund may add diversification benefits to existing equity portfolios. The Sub-Fund may,
therefore, be suitable for investors with at least a five year investment horizon looking for a
higher risk equity strategy to complement an existing core portfolio, or for experienced,
diversified investors looking for exclusive exposure to a single stock market sector.  

Risk Profile • This aggressively managed equity Sub-Fund invests in a portfolio of global natural
resources stocks. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also the Sub-Fund’s concentration on natural resources stocks limits the room for risk
diversification within the Sub-Fund. However, there may also be greater potential for
higher returns. Volatility of the Sub-Fund may therefore be high.

• Also, investors should be aware that the Sub-Fund is invested in Emerging Markets,
which may be subject to additional political and economic risks, while stocks can be
negatively impacted by low liquidity, poor transparency and greater financial risks.
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• The benchmark stated for this Sub-Fund is not for tracking purposes but for reference
only.

• This Sub-Fund is denominated in EUR, but will have exposure to other currencies.

Investment Manager: JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Natural Resources A 5.0% 1.50% 0.40% 0.5%
JPM Global Natural Resources B Nil 0.90% 0.25% Nil
JPM Global Natural Resources C Nil 0.80% 0.25% Max1 Nil
JPM Global Natural Resources D 5.0% 2.50% 0.40% 0.5%
JPM Global Natural Resources I Nil 0.80% 0.21% Max Nil
JPM Global Natural Resources X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Global Real Estate Securities Fund (EUR)1

Reference Currency Euro (EUR)

Benchmark Global Property Research (GPR) 250 Index, hedged into EUR (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in a concentrated portfolio of
Real Estate Investment Trusts (“REITs”) and in companies that own, develop, operate or
finance real estate,  where real estate assets or activities account for more than 50% of
their total market capitalisation (“Real Estate Companies”).

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in securities issued by REITs and other Real Estate Companies. Issuers of these
securities may be located in any country, including emerging markets.

Exposure may be achieved through investment in shares, depository receipts, warrants
(including shares of beneficial interest of REITs), preferred stock, convertible securities and
other participation rights. Subject to the foregoing, exposure may also be achieved,to a
limited extent, through investment in index and participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an ancillary
basis.

The Sub-Fund may also invest in UCITS and other UCIs.

EUR is the reference currency of the Sub-Fund but assets may be denominated in other
currencies; however a substantial part of the assets of the Sub-Fund will be hedged into
EUR.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a specialist Sub-Fund investing in global real estate securities, designed to give
broad market exposure to real estate securities markets. The Sub-Fund is diversified
across a number of markets, but as the exposure is primarily to the real estate market,
investors in this Sub-Fund should have at least a five year investment horizon. The Sub-
Fund may be suitable for investors who are looking for a real estate securities investment
to complement an existing core portfolio, or for investors looking for exclusive exposure to
the real estate market. 

Risk Profile • This equity Sub-Fund invests primarily in a concentrated portfolio of global REITs and
REIT-like Real Estate Companies worldwide and other property related securities.

• Investments in companies principally engaged in the business of real estate are subject
to risks associated with the direct ownership of real estate.

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Because of the Sub-Fund’s concentration on a sector, the room for risk diversification
within the Sub-Fund is limited. However, there may also be greater potential for higher
returns. 

• Because the portfolio may invest in smaller companies, which can be less liquid and
tend to carry greater financial risk, volatility may be higher than in a broadly based
investment. However, there may also be greater potential for higher returns. 

1 This Sub-fund will be merged with the JPMorgan Funds – Global Real Estate Fund (USD) as of 31 July 2008.
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• This Sub-Fund is denominated in EUR and where assets are denominated in other
currencies a substantial part of these will generally be hedged back into EUR.

Investment Manager J.P. Morgan Investment Management Inc

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Real Estate Securities (EUR) A 5.0% 1.50% 0.40% 0.5%
JPM Global Real Estate Securities (EUR) B Nil 0.90% 0.25% Nil
JPM Global Real Estate Securities (EUR) C Nil 0.60% 0.20% Max1 Nil
JPM Global Real Estate Securities (EUR) D 5.0% 2.25% 0.40% 0.5%
JPM Global Real Estate Securities (EUR) I Nil 0.60% 0.16% Max Nil
JPM Global Real Estate Securities (EUR) X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Global Real Estate Securities Fund (USD)

Reference Currency US Dollar (USD)

Benchmark Global Property Research 250 Index (Total Return Net). This benchmark and weighting
may also be used for the purpose of benchmark hedging.

Benchmark for Hedged Global Property Research 250 Index (Total Return Net) hedged into EUR (for the EUR
Share Classes hedged Share Classes)

Investment Objective To provide long-term capital growth by investing primarily in a concentrated portfolio of
Real Estate Investment Trusts (“REITs”) and in companies that own, develop, operate or
finance real estate, where real estate assets or activities account for more than 50% of
their total market capitalisation (“Real Estate Companies”).

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in securities, issued by REITs and other Real Estate Companies. Issuers of these
securities may be located in any country, including emerging markets.

Exposure may be achieved through investment in shares, depository receipts, warrants
(including share of beneficial interest of REITs), preferred stock and convertible securities
and other participation rights. Subject to the foregoing, exposure may also be achieved, to
a limited extent, through investment in index and participation notes and equity linked
notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis.

The Sub-Fund may also invest in UCITS and other UCIs.

USD is the reference currency of the Sub-Fund but assets may be denominated in other
currencies and currency exposure may be hedged or may be managed by reference to its
benchmark.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a specialist Sub-Fund investing in global real estate securities, designed to give
broad market exposure to real estate securities markets. The Sub-Fund is diversified
across a number of markets, but as the exposure is primarily to the real estate market,
investors in this Sub-Fund should have at least a five year investment horizon. The Sub-
Fund may be suitable for investors who are looking for a real estate securities investment
to complement an existing core portfolio, or for investors looking for exclusive exposure to
the real estate market. 

Risk Profile • This equity Sub-Fund invests primarily in a concentrated portfolio of global REITs and
REIT-like Real Estate companies worldwide and other property related securities.

• Investments in companies principally engaged in the business of real estate are subject
to risks associated with the direct ownership of real estate.  

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Because of the Sub-Fund’s concentration on a sector, the room for risk diversification
within the Sub-Fund is limited. However, there may also be greater potential for higher
returns. 
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• Because the portfolio may invest in smaller companies, which can be less liquid and
tend to carry greater financial risk, volatility may be higher than in a broadly based
investment. However, there may also be greater potential for higher returns. 

• This Sub-Fund is denominated in USD, but will have significant exposure to other
currencies.

Investment Manager: J.P. Morgan Investment Management Inc

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Real Estate Securities (USD) A 5.0% 1.50% 0.40% 0.5%
JPM Global Real Estate Securities (USD) B Nil 0.90% 0.25% Nil
JPM Global Real Estate Securities (USD) C Nil 0.60% 0.20% Max1 Nil
JPM Global Real Estate Securities (USD) D 5.0% 2.25% 0.40% 0.5%
JPM Global Real Estate Securities (USD) I Nil 0.60% 0.16% Max Nil
JPM Global Real Estate Securities (USD) X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Global Socially Responsible Fund

Reference Currency US Dollar (USD)

Benchmark E. Capital Partners – Ethical Index Global (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in companies, globally, that the
Investment Manager believes to be socially responsible. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of socially responsible companies. Socially
responsible companies are expected to work towards high standards of corporate, social
and environmental responsibility, environmental sustainability, develop positive relationships
with their shareholders and uphold or support universal human rights. Issuers of these
securities may be located in any country, including emerging markets.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed to invest in a universe of socially responsible
companies throughout the world. The Sub-Fund may, therefore, be suitable for investors
looking for a global equity strategy managed along ethical lines and who are prepared to
invest for at least a three-to-five year investment horizon.

Risk Profile • This equity Sub-Fund invests in a portfolio of socially responsible companies
throughout the world. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• The exclusion from the portfolio of companies that are not considered to be socially
responsible may result in the Sub-Fund being more volatile than a core global sub-
fund.

• However, the Sub-Fund’s careful risk controls and high level of stock diversification aim
to ensure low volatility relative to the benchmark index. Therefore, returns are not
dependent on taking large risks against the Sub-Fund’s benchmark.

• This Sub-Fund is denominated in USD, but will have significant exposure to other
currencies.

Investment Manager: JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Socially Responsible A 5.0% 1.50% 0.40% 0.5%
JF Global Socially Responsible A 5.0% 1.50% 0.40% 0.5%
JPM Global Socially Responsible B Nil 0.90% 0.25% Nil
JPM Global Socially Responsible C Nil 0.80% 0.20% Max1 Nil
JPM Global Socially Responsible D 5.0% 2.50% 0.40% 0.5%
JPM Global Socially Responsible I Nil 0.80% 0.16% Max Nil
JPM Global Socially Responsible X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF Greater China Fund

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) Golden Dragon Index (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in companies from the People’s
Republic of China, Hong Kong and Taiwan (“Greater China”).

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, a country of Greater China, or that derive
the predominant part of their economic activity from Greater China, even if listed
elsewhere.  

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed for investors looking for diversified exposure to the
Greater China region defined as mainland China, Hong Kong and Taiwan. Therefore, the
Sub-Fund may be suitable for investors who are looking to add equities in the Greater
China region to an existing diversified portfolio, or for investors looking for a stand-alone
Greater China equity portfolio aimed at producing long-term capital growth. Because the
Sub-Fund is invested in equities, and because of the additional individual economic,
currency and political risks associated in the region, the Sub-Fund is best suited for
investors with a five-to-ten year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of Greater China Region equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund is exposed to the particular
political and economic risks of the China region, which although providing a focused
investment and the potential for higher returns, also further limits the room for risk
diversification within the Sub-Fund.

• This Sub-Fund is denominated in USD, but has significant non-USD exposure in the
portfolio.

Investment Manager: JF Asset Management Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Greater China A 5.0% 1.50% 0.40% 0.5%
JF Greater China B Nil 0.90% 0.25% Nil
JF Greater China C Nil 0.75% 0.25% Max1 Nil
JF Greater China D 5.0% 2.50% 0.40% 0.5%
JF Greater China I Nil 0.75% 0.21% Max Nil
JF Greater China X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Highbridge Europe STEEP Fund

Reference Currency Euro (EUR)

Benchmark Morgan Stanley Capital International (MSCI) Europe (Total Return Net)

Investment Objective To provide long term capital growth by investing primarily in European companies, using
financial derivative instruments where appropriate. 

Investment Policy The Sub-Fund will invest its assets primarily in cash, cash equivalents and short-dated
instruments including but not limited to, government securities, securities issued by
corporations and time deposits. 

The Sub-Fund will, mainly through the use of cash settled equity swaps, gain exposure to
equity and equity linked securities of companies that are incorporated under the laws of,
and have their registered office in a European country or derive the predominant part of
their economic activity from Europe, even if listed elsewhere. The minimum exposure to
such equity or equity linked securities will be 67% of the Sub-Fund’s total assets.

This Sub-Fund will utilise the STEEP (Statistically Enhanced Equity Portfolio) process,
which employs a quantitative approach, based upon proprietary models developed by the
Investment Manager, which identify trade opportunities, measure and control portfolio risk
and submit orders to electronic markets throughout the trading day.

Other financial derivative instruments that the Sub-Fund may use include, but are not
limited to, futures, options, contracts for difference, forward contracts on financial
instruments and options on such contracts, and swap contracts by private agreement and
other fixed income and, currency derivatives. Financial derivative instruments may also be
used for hedging purposes.

The Sub-Fund may hold through the use of financial derivative instruments short positions
of up to 10% of its net assets.

The Sub-Fund may also invest in units of UCITS and other UCIs including money market
funds.

EUR is the reference currency of the Sub-Fund but assets may be denominated in other
currencies and currency exposure may be hedged.

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an actively managed equity Sub-Fund investing in swaps on baskets of European
equities. The Sub-Fund uses an investment process which is based upon a strategy which
seeks to exploit small market inefficiencies that highlight statistically calculated effects on
prices. Therefore the Sub-Fund may be suitable for investors looking for a higher risk
equity strategy to complement an existing core portfolio, or who are looking to enhance
potential long-term returns but are also comfortable with the extra risk inherent in the Sub-
Fund’s investment strategy. Investors should also have at least a five year investment
horizon.

Risk Profile • This Sub-Fund holds the majority of its assets in cash, cash equivalents and short-
dated instruments, with its market exposure, and most of its excess return potential,
overlaid onto the portfolio using financial derivative instruments, such as futures,
forwards and swaps.

• This actively managed equity Sub-Fund invests primarily in a portfolio of Swaps on
baskets of European equities, including the UK.
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• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio or to
which the portfolio is exposed. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested.

• The investment process seeks to exploit small market inefficiencies that highlight
statistically calculated effects on prices. Since these market inefficiencies are small,
individual transactions generally have a small expected return. Consequently, the
investment process involves efficiently executing a large number of trades, diversified
across many different equities.

• This Sub-Fund is denominated in EUR, but will have exposure to non-EUR currencies.

• The risks associated with the financial derivative instruments listed in the Investment
Policy above are further detailed in Appendix IV – Risk Factors.

• Investors should also be aware that the Sub-Fund is subject to a 20% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager: Highbridge Capital Management, LLC

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Highbridge Europe STEEP A* 5.0% 1.50% 0.40% 0.50%
JPM Highbridge Europe STEEP B* Nil 0.90% 0.25% Nil
JPM Highbridge Europe STEEP C* Nil 0.80% 0.20% Max1 Nil
JPM Highbridge Europe STEEP D* 5.0% 2.25% 0.40% 0.50%
JPM Highbridge Europe STEEP I* Nil 0.80% 0.16% Max Nil
JPM Highbridge Europe STEEP X* Nil Nil* 0.15% Max Nil

* Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw-Back Mechanism will apply.
1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Highbridge US STEEP Fund

Reference Currency US Dollar (USD)

Benchmark Standard & Poor’s (S&P) Rating Group 500 Index (Total Return Net)

Benchmark for Hedged Standard & Poor’s (S&P) Rating Group 500 Index (Total Return Net) hedged into EUR 
Share Classes (for the EUR hedged Share Classes)

Investment Objective To provide long term capital growth by investing primarily in US companies, using financial
derivative instruments where appropriate. 

Investment Policy The Sub-Fund will invest its assets primarily in cash, cash equivalents and short-dated
instruments including but not limited to, government securities, securities issued by
corporations and time deposits. 
The Sub-Fund will, mainly through the use of cash settled equity swaps, gain exposure to
equity and equity linked securities of companies that are incorporated under the laws of,
and have their registered office in the US, or derive the predominant part of their economic
activity from the US even if listed elsewhere. The minimum exposure to such equity or
equity linked securities will be 67% of the Sub-Fund’s total assets.

The Sub-Fund may also invest in Canadian companies.

This Sub-Fund will utilise the STEEP (Statistically Enhanced Equity Portfolio) process,
which employs a purely quantitative approach, based upon proprietary models developed
by the Investment Manager, which identify profitable trades, measure and control portfolio
risk and submit orders to electronic markets throughout the trading day.

Other financial derivative instruments that the Sub-Fund may use include, but are not
limited to, futures, options, contracts for difference, forward contracts on financial
instruments and options on such contracts, and swap contracts by private agreement and
other fixed income and, currency derivatives. Financial derivative instruments may also be
used for hedging purposes.

The Sub-Fund may hold through the use of financial derivative instruments short positions
of up to 10% of its net assets.

The Sub-Fund may also invest in units of UCITS and other UCIs including money market
funds.

USD is the reference currency of the Sub-Fund but assets may be denominated in other
currencies and currency exposure may be hedged.

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an actively managed equity Sub-Fund investing in swaps on baskets of US equities.
The Sub-Fund uses an investment process which is based upon a strategy which seeks to
exploit small market inefficiencies that highlight statistically calculated effects on prices.
Therefore the Sub-Fund may be suitable for investors looking for a higher risk equity
strategy to complement an existing core portfolio, or who are looking to enhance potential
long-term returns but are also comfortable with the extra risk inherent in the Sub-Fund’s
investment strategy. Investors should also have at least a five year investment horizon.
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Risk Profile • This Sub-Fund holds the majority of its assets in cash, cash equivalents and short-
dated instruments, with its market exposure, and most of its excess return potential,
overlaid onto the portfolio using financial derivative instruments, such as futures,
forward and swaps.

• This actively managed equity Sub-Fund invests primarily in a portfolio of swaps on
baskets of US equities.

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio or to
which the portfolio is exposed. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested.

• The investment process seeks to exploit small market inefficiencies that highlight
statistically calculated effects on prices. Since these market inefficiencies are small,
individual transactions generally have a small expected return. Consequently, the
investment process involves efficiently executing a large number of trades, diversified
across many different equities.

• This Sub-Fund is denominated in USD, but will have exposure to non-USD currencies.

• The risks associated with the financial derivative instruments listed in the Investment
Policy above are further detailed in Appendix IV – Risk Factors.

• Investors should also be aware that the Sub-Fund is subject to a 20% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager: Highbridge Capital Management LLC

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Highbridge US STEEP A* 5.0% 1.50% 0.40% 0.50%
JPM Highbridge US STEEP B* Nil 0.90% 0.25% Nil
JPM Highbridge US STEEP C* Nil 0.80% 0.20% Max1 Nil
JPM Highbridge US STEEP D* 5.0% 2.25% 0.40% 0.50%
JPM Highbridge US STEEP I* Nil 0.80% 0.16% Max Nil
JPM Highbridge US STEEP X* Nil Nil* 0.15% Max Nil

* Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw-Back
Mechanism will apply.

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF Hong Kong Fund

Reference Currency US Dollar (USD)

Benchmark FTSE AW Hong Kong Index (Total Return Gross)

Investment Objective To provide long-term capital growth by investing primarily in Hong Kong companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, Hong Kong, or that derive the predominant
part of their economic activity from Hong Kong, even if listed elsewhere.  

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed for investors looking for exposure to the Hong Kong
stock market.  Therefore, the Sub-Fund may be suitable for investors who are looking to
add Hong Kong stock market exposure to an existing diversified portfolio, or for investors
looking for a stand-alone Hong Kong equity investment aimed at producing long-term
capital growth. Because the Sub-Fund is invested in equities, and because of the
additional individual economic, currency and political risks associated with Hong Kong, the
Sub-Fund is best suited for experienced, diversified investors with at least a five year
investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of Hong Kong equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund is exposed to the particular
political and economic risks of Hong Kong, which although providing a focused
investment and the potential for higher returns, also further limits the room for risk
diversification within the Sub-Fund.

• This Sub-Fund is denominated in USD but its underlying assets are mainly
denominated in Hong Kong dollars.  The value of the Hong Kong dollar is pegged to
the USD but this peg may be removed in the future.

Investment Manager JF Asset Management Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Hong Kong A 5.0% 1.50% 0.40% 0.5%
JF Hong Kong B Nil 0.90% 0.25% Nil
JF Hong Kong C Nil 0.75% 0.25% Max1 Nil
JF Hong Kong D 5.0% 2.50% 0.40% 0.5%
JF Hong Kong I Nil 0.75% 0.21% Max Nil
JF Hong Kong X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF India Fund 

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) India Index (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in Indian companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, India, or that derive the predominant part of
their economic activity from India, even if listed elsewhere. The Sub-Fund may also invest
in Pakistan, Sri Lanka and Bangladesh.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

A Mauritius subsidiary, wholly-owned by JPMorgan Funds, may be used to facilitate an
efficient means of investing.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed for investors looking for exposure to the Indian stock
market. Therefore, the Sub-Fund may be suitable for investors who are looking to add
Indian stock market exposure to an existing diversified portfolio, or for investors looking for
a stand-alone Indian equity investment aimed at producing long-term capital growth.
Because the Sub-Fund is invested in equities, and because of the additional individual
economic, currency and political risks associated with Indian investments, the Sub-Fund
may be suitable for investors with a five-to-ten year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of Indian equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund is exposed to the particular
political and economic risks of India, which although providing a focused investment
and the potential for higher returns, also further limits the room for risk diversification
within the Sub-Fund.

• This Sub-Fund is denominated in USD, but has significant non-USD exposure in the
portfolio.

Investment Manager JF Asset Management Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF India A 5.0% 1.50% 0.60% 0.5%
JF India B Nil 0.90% 0.45% Nil
JF India C Nil 0.75% 0.45% Max1 Nil
JF India D 5.0% 2.30% 0.60% 0.5%
JF India I Nil 0.75% 0.41% Max Nil
JF India X Nil Nil 0.40% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Japan Dynamic Fund

Reference Currency Japanese Yen (JPY)

Benchmark Tokyo Stock Price Index (TOPIX) (Total Return Net).

Investment Objective To maximise long-term capital growth by investing primarily in an aggressively managed
portfolio of Japanese companies. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, Japan, or that derive the predominant part
of their economic activity from Japan, even if listed elsewhere.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged. 

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively managed equity Sub-Fund investing in a portfolio of Japanese
stocks chosen for their growth and value characteristics. This Sub-Fund uses an
investment process which is based on systematic investment in stocks with specific style
characteristics which are associated with long term outperformance, caused by the impact
of human psychological biases on stock markets. Therefore, the Sub-Fund may be
suitable for investors looking for a higher risk equity strategy to complement an existing
core portfolio, or looking to potentially enhance long-term returns and who are comfortable
with the extra risks inherent in the Sub-Fund. The Sub-Fund may be suitable for investors
with at least a five year investment horizon.

Risk Profile • This aggressively managed equity Sub-Fund invests primarily in a portfolio of Japanese
equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore investors should be aware that the Sub-Fund is invested in a single
market, which may be subject to particular political and economic risks and while
providing a focused investment and the potential for higher returns, also further limits
the room for risk diversification within the Sub-Fund. 

• Because the portfolio may bear little resemblance to the composition of its benchmark,
volatility may be very high. However, there may also be greater potential for higher
returns. 

• This Sub-Fund is denominated in JPY, but may have exposure to non-JPY currencies.
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• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JF Asset Management Limited
JPMorgan Asset Management (Japan) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Japan Dynamic  A* 5.0% 1.50% 0.40% 0.5%
JPM Japan Dynamic B* Nil 1.00%1 0.25% Nil
JPM Japan Dynamic C* Nil 0.75% 0.20% Max2 Nil
JPM Japan Dynamic D* 5.0% 2.50% 0.40% 0.5%
JPM Japan Dynamic I* Nil 0.75% 0.16% Max Nil
JPM Japan Dynamic X* Nil Nil 0.15% Max Nil

* Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw-Back
Mechanism will apply.

1 With effect from 1 July 2008, the Annual Management and Advisory Fee will be changed from 1.00% to 0.90%.
2 With effect from 1 July 2008, the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF Japan Equity Fund

Reference Currency US Dollar (USD)

Benchmark Tokyo Stock Price Index (TOPIX) (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in Japanese companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, Japan, or that derive the predominant part
of their economic activity from Japan, even if listed elsewhere.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a core equity Sub-Fund designed to give investors broad market exposure to the
Japanese stock market. Therefore, the Sub-Fund may be suitable for investors looking to
add a single country holding to an existing diversified portfolio, or for investors looking for a
stand-alone core equity investment aimed at producing long-term capital growth. Because
the Sub-Fund is invested in equities, and because of the individual economic, currency
and political risks associated with single country investing, the Sub-Fund may be suitable
for investors with at least a five year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of Japanese equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund invests in a single market,
which can be subject to particular political and economic risks and while providing a
focused investment and the potential for higher returns, also further limits the room for
risk diversification within the Sub-Fund.

• However, the volatility of the Sub-Fund is limited by its diversification across a large
number of companies and industry groups. 

• This Sub-Fund is denominated in USD but its underlying assets are mainly
denominated in JPY.

Investment Managers JF Asset Management Limited 
JPMorgan Asset Management (Japan) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Japan Equity A 5.0% 1.50% 0.40% 0.5%
JF Japan Equity B Nil 0.90% 0.25% Nil
JF Japan Equity C Nil 0.75% 0.20% Max1 Nil
JF Japan Equity D 5.0% 2.25% 0.40% 0.5%
JF Japan Equity I Nil 0.75% 0.16% Max Nil
JF Japan Equity J 5.0% 1.50% 0.40% 0.5%
JF Japan Equity X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF Japan Small Cap Fund

Reference Currency US Dollar (USD)

Benchmark S&P/Citigroup Japan Extended Market Index (Total Return Net))

Investment Objective To provide long-term capital growth by investing primarily in small capitalisation Japanese
companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of small capitalisation companies that are
incorporated under the laws of, and have their registered office, in Japan, or that derive the
predominant part of their economic activity from Japan, even if listed elsewhere. Market
capitalisation is the total value of a company’s shares and may fluctuate materially over
time. Small capitalisation companies are those whose market capitalisation is within the
range of the market capitalisation of companies in the Benchmark for the Sub-Fund at the
time of purchase.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed to give exposure to Japanese smaller companies.
Although Japanese smaller companies have often produced periods of very high returns
for investors, they have historically been less liquid than their larger counterparts.
Therefore, investors in this Sub-Fund should be comfortable with its potential to be more
volatile than core, large-cap biased equity sub-funds. The typical smaller-companies
investors will also have an investment horizon of at least five-to-ten years.  

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of small cap Japanese equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund invests in a single market,
which can be subject to particular political and economic risks and while providing a
focused investment and the potential for higher returns, also further limits the room for
risk diversification within the Sub-Fund.

• Because the portfolio is invested in smaller companies, which can be less liquid and
tend to carry greater financial risk, volatility may be higher than in a broadly based
investment. However, there may also be greater potential for higher returns. 

• This Sub-Fund is denominated in USD but its underlying assets are mainly
denominated in JPY.

Investment Manager JF Asset Management Limited
JPMorgan Asset Management (Japan) Limited

14906 English Fund + Adden.qxp  09/10/2008  10:07  Page 131



132 Appendix III

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Japan Small Cap A 5.0% 1.50% 0.40% 0.5%
JF Japan Small Cap B Nil 0.90% 0.25% Nil
JF Japan Small Cap C Nil 0.75% 0.25% Max1 Nil
JF Japan Small Cap D 5.0% 2.50% 0.40% 0.5%
JF Japan Small Cap I Nil 0.75% 0.21% Max Nil
JF Japan Small Cap X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF Korea Equity Fund 

Reference Currency US Dollar (USD)

Benchmark Korea Composite Stock Price Index (KOSPI)

Investment Objective To provide long-term capital growth by investing primarily in a concentrated portfolio of
Korean companies, using derivative strategies where appropriate.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested, either directly or through the use of financial derivative instruments in equity and
equity linked securities of companies that are incorporated under the laws of, and have
their registered office in, Korea, or that derive the predominant part of their economic
activity from Korea, even if listed elsewhere.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Periodically the Sub-Fund may use long financial derivative instruments to increase its total
exposure to Korean equity and equity linked securities up to a maximum of 130% of its
total net assets. Financial derivative instruments utilised by the Sub-Fund may include, but
are not limited to, futures, options, contracts for difference, forward contracts on financial
instruments and options on such contracts, credit linked instruments, mortgage TBAs and
swap contracts by private agreement and other fixed income, currency and credit
derivatives. Financial derivative instruments may also be used for hedging purposes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

USD is the reference currency of the Sub-Fund but assets may be denominated in other
currencies and currency exposure may be hedged. In addition the sub-fund may seek to
partially achieve its investment objectives through the use of active long and short currency
positions where appropriate.

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This aggressively managed equity Sub-Fund is designed for investors looking for exposure
to the Korean stock market. Therefore, the Sub-Fund may be suited to investors who are
looking to add Korean stock market exposure to an existing diversified portfolio, or for
experienced investors looking for a stand-alone Korean equity investment aimed at
producing long-term capital growth. Because the Sub-Fund is invested in equities, and
because of the additional individual economic, currency and political risks associated with
investments in Korea, the Sub-Fund may be suitable for investors with at least a five year
investment horizon.

Risk Profile • This aggressively managed equity Sub-Fund invests primarily in a concentrated
portfolio of Korean equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 
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• Furthermore, investors should be aware that the Sub-Fund is exposed to the particular
political and economic risks of Korea, which although providing a focused investment
and the potential for higher returns, also further limits the room for risk diversification
within the Sub-Fund.

• This Sub-Fund is denominated in USD, but will have exposure to non-USD currencies. 

• The Sub-Fund may use financial derivative instruments to achieve its investment
objective.

• Because the portfolio is concentrated in approximately thirty to sixty stocks,
diversification is reduced and volatility is increased, but there may be greater potential
for higher returns.

• The risks associated with the financial derivative instruments listed in the Investment
Policy above are further detailed in Appendix IV – Risk Factors.

Investment Manager JF Asset Management Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Korea Equity A 5.0% 1.50% 0.40% 0.5%
JF Korea Equity B Nil 0.90% 0.25% Nil
JF Korea Equity C Nil 0.75% 0.25% Max1 Nil
JF Korea Equity D 5.0% 2.50% 0.40% 0.5%
JF Korea Equity I Nil 0.75% 0.21% Max Nil
JF Korea Equity X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Latin America Equity Fund 

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) EM Latin America (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in Latin American companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in a Latin American country or that derive the
predominant part of their economic activity from Latin America, even if listed elsewhere.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II. 

Investor Profile This is an equity Sub-Fund investing in the Latin American region. Whilst the growth
potential of Latin American equities make this Sub-Fund attractive for investors looking for
high investment returns, they need to be comfortable with the substantial political and
economic risks, associated with the Latin American region. The Sub-Fund may, therefore,
be suitable for investors who already have a globally diversified portfolio and now want to
expand into riskier assets in order to potentially boost returns. Because Latin American
stock markets are very volatile, investors should also have a five-to-ten year investment
horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of Latin American equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also, investors should be aware that the Sub-Fund is invested in Emerging Markets,
which may be subject to additional political and economic risks, while stocks can be
negatively impacted by low liquidity, poor transparency and greater financial risks.

• However, the volatility of the Sub-Fund is limited by its diversification across a large
number of companies and industry groups. 

• This Sub-Fund is denominated in USD, but will have exposure to other currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Latin America Equity A 5.0% 1.50% 0.40% 0.5%
JF Latin America Equity A 5.0% 1.50% 0.40% 0.5%
JPM Latin America Equity B Nil 0.90% 0.25% Nil
JPM Latin America Equity C Nil 0.85% 0.25% Max1 Nil
JPM Latin America Equity D 5.0% 2.50% 0.40% 0.5%
JPM Latin America Equity I Nil 0.85% 0.21% Max Nil
JPM Latin America Equity X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.

14906 English Fund + Adden.qxp  09/10/2008  10:07  Page 136



Appendix III      137

JPMorgan Funds – Middle East Equity Fund 

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) Middle East Index (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in companies in the Middle East
region.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under the
laws of, and have their registered office in, a Middle East country, or that derive the
predominant part of their economic activity from Middle East countries, even if listed
elsewhere. The Sub-Fund may also invest in Morocco and Tunisia.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund investing in the Middle East region. The long-term potential of
equities in the Middle East make this Sub-Fund attractive for investors looking for
enhanced investment returns. However, investors in this Sub-Fund need to be comfortable
with the substantial political and economic risks associated with the Middle Eastern region.
The Sub-Fund may, therefore, be particularly suitable for investors who already have a
globally diversified portfolio and now want to expand into riskier assets in order to
potentially boost returns.  Because of the high volatility of the region’s stock markets,
investors should also have a five-to-ten year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of Middle East equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund is exposed to the particular
political and economic risks of the Middle East, which although providing a focused
investment and the potential for higher returns, also further limits the room for risk
diversification within the Sub-Fund.

• This Sub-Fund is denominated in USD, but will have exposure to other currencies.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Middle East Equity A 5.0% 1.50% 0.45% 0.5%
JF Middle East Equity A 5.0% 1.50% 0.45% 0.5%
JPM Middle East Equity B Nil 0.90% 0.30% Nil
JPM Middle East Equity C Nil 0.85% 0.25% Max1 Nil
JPM Middle East Equity D 5.0% 2.50% 0.45% 0.5%
JPM Middle East Equity I Nil 0.85% 0.21% Max Nil
JPM Middle East Equity X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF Pacific Equity Fund

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) All Countries Pacific (Total Return Net) This
benchmark and weighting may also be used for the purpose of benchmark hedging.

Investment Objective To provide long-term capital growth by investing primarily in companies in the Pacific
Basin1 (including Japan).

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, a country in the Pacific Basin (including
Japan), or that derive the predominant part of their economic activity from the Pacific Basin
(including Japan), even if listed elsewhere.  

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure in
this Sub-Fund may be hedged or may be managed by reference to its benchmark.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed to give diversified exposure to stock markets across
the Pacific region including Japan.  Therefore, the Sub-Fund may be suitable for investors
who are looking to add Pacific stock market exposure to an existing diversified portfolio, or
for investors looking for a stand-alone Pacific regional equity investment aimed at
producing long-term capital growth. Because the Sub-Fund is invested in equities, and
because of the additional individual economic, currency and political risks associated in the
Pacific region, the Sub-Fund may be suitable for investors with at least a five year
investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of Pacific equities, including Japan.

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also, investors should be aware that the Sub-Fund is invested in Emerging Markets,
which may be subject to additional political and economic risks, while stocks can be
negatively impacted by low liquidity, poor transparency and greater financial risks.

• However, the volatility of the Sub-Fund is limited by its diversification across a large
number of companies and industry groups, and its careful risk controls. 

• This Sub-Fund is denominated in USD, but has significant non-USD exposure in the
portfolio.

1 The term “Pacific Basin” refers to an area including Australia, Hong Kong, New Zealand, Singapore, China, Indonesia, Korea, Malaysia, the Philippines, Taiwan,
Thailand and the Indian sub-continent, excluding the United States of America.
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Investment Manager JF Asset Management Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption 

JF Pacific Equity A 5.0% 1.50% 0.40% 0.5%
JF Pacific Equity B Nil 0.90% 0.25% Nil
JF Pacific Equity C Nil 0.75% 0.25% Max1 Nil
JF Pacific Equity D 5.0% 2.25% 0.40% 0.5%
JF Pacific Equity I Nil 0.75% 0.21% Max Nil
JF Pacific Equity X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF Pacific Technology Fund

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) All Countries Pacific IT (Total Return Net). This
benchmark and weighting may also be used for the purpose of benchmark hedging.

Investment Objective To provide long-term capital growth by investing primarily in technology, media and
telecommunications related companies in the Pacific Basin1 (including Japan).

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of technology related companies that are
incorporated under the laws of, and have their registered office in, a country in the Pacific
Basin (including Japan), or that derive the predominant part of their economic activity from
the Pacific Basin (including Japan), even if listed elsewhere.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure in
this Sub-Fund may be hedged or may be managed by reference to its benchmark.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a specialist equity Sub-Fund investing in the technology, media and
telecommunications sectors within the Pacific region including Japan. Although this
focused approach can result in high relative returns when the Pacific region’s technology
sector is in favour, investors can suffer periods of underperformance when the sector falls
out of favour. The Sub-Fund is therefore best suited for investors with at least a five year
investment horizon looking for a higher risk equity strategy to complement an existing core
portfolio, or for investors looking for exclusive exposure to a single stock market sector. 

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of technology related stocks in the
Pacific region including Japan.

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also the Sub-Fund’s concentration on technology stocks limits the room for risk
diversification within the Sub-Fund. Furthermore, its exposure to the potentially higher
political and economic risks associated with the Pacific region may increase volatility,
although there may also be greater potential for higher returns. 

• This Sub-Fund is denominated in USD, but has significant non-USD exposure in the
portfolio.

Investment Manager JF Asset Management Limited

14906 English Fund + Adden.qxp  09/10/2008  10:07  Page 141



142 Appendix III

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Pacific Technology A 5.0% 1.50% 0.40% 0.5%
JF Pacific Technology B Nil 0.90% 0.25% Nil
JF Pacific Technology C Nil 0.80% 0.25% Max2 Nil
JF Pacific Technology D 5.0% 2.50% 0.40% 0.5%
JF Pacific Technology I Nil 0.80% 0.21% Max Nil
JF Pacific Technology X Nil Nil 0.20% Max Nil

1
The term "Pacific Basin" refers to an area including Australia, Hong Kong, New Zealand, Singapore, China, Indonesia, Korea, Malaysia, the Philippines, Taiwan,
Thailand and the Indian sub-continent, excluding the United States of America.

2 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Russia Fund

Reference Currency US Dollar (USD)

Benchmark MSCI Russia 10/40 Capped Index (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in a concentrated portfolio of
Russian companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in a concentrated portfolio of equity and equity linked securities of companies that
are incorporated under the laws of, and have their registered office in, Russia, or that
derive the predominant part of their economic activity from Russia, even if listed elsewhere.
The Sub-Fund may also invest in other members of the Commonwealth of Independent
States.

The Sub-Fund is run with a relatively low reference to its benchmark.

The Sub-Fund will invest directly in securities listed on the Russian Trading System (RTS)
Stock Exchange and the Moscow Interbank Currency Exchange, which are classified as
Regulated Markets. Until such time that they become Regulated Markets, the Sub-Fund
will limit any direct investment in securities traded on the non Regulated Markets of Russia
and the Commonwealth of Independent States (together with any other securities not
traded on a Regulated Market) to 10% of its net assets. 

Equity exposure may be achieved through investment in depository receipts, shares,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This aggressively managed equity Sub-Fund invests primarily in a concentrated portfolio of
Russian and Russian-related companies. This Sub-Fund is designed for investors looking
for exposure to the Russian stock market, therefore, may be suited to investors who are
looking to add Russian stock market exposure to an existing diversified portfolio, or for
investors looking for a stand-alone Russian equity investment aimed at producing long-
term capital growth. Because the Sub-Fund is invested in equities, and because of the
additional individual economic, currency and political risks associated with investments in
Russia, the Sub-Fund may be suitable for investors with at least a five-to-ten year
investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a concentrated portfolio of Russian equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 
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• Furthermore, investors should be aware that the Sub-Fund is exposed to the particular
political and economic risks of Russia, which although providing a focused investment
and the potential for higher returns, also further limits the room for risk diversification
within the Sub-Fund.

• This Sub-Fund is denominated in USD, but will have exposure to other currencies.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Russia A 5.0% 1.50% 0.40% 0.5%
JF Russia A 5.0% 1.50% 0.40% 0.5%
JPM Russia B Nil 0.90% 0.25% Nil
JPM Russia C Nil 0.85% 0.25% Max1 Nil
JPM Russia D 5.0% 2.50% 0.40% 0.5%
JPM Russia I Nil 0.85% 0.21% Max Nil
JPM Russia X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF Singapore Fund

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) Singapore Free (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in Singaporean companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are listed on the
Singaporean stock exchange or are incorporated under the laws of, and have their
registered office in, Singapore, or that derive the predominant part of their economic
activity from Singapore, even if listed elsewhere.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed for investors looking for exposure to the Singapore
stock market. Therefore, the Sub-Fund may be suitable for investors who are looking to
add Singapore stock market exposure to an existing diversified portfolio, or for investors
looking for a stand-alone Singapore equity investment aimed at producing long-term
capital growth. Because the Sub-Fund is invested in equities, and because of the
additional individual economic, currency and political risks associated with investments in
Singapore, the Sub-Fund may be suitable for experienced, diversified investors with at
least a five year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of Singapore equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund is exposed to the particular
political and economic risks of Singapore, which although providing a focused
investment and the potential for higher returns, also further limits the room for risk
diversification within the Sub-Fund.

• This Sub-Fund is denominated in USD but its underlying assets are mainly
denominated in Singapore Dollars.

Investment Managers JF Asset Management Limited
JF Asset Management (Singapore) Limited
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Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Singapore A 5.0% 1.50% 0.40% 0.5%
JF Singapore B Nil 0.90% 0.25% Nil
JF Singapore C Nil 0.75% 0.25% Max1 Nil
JF Singapore D 5.0% 2.50% 0.40% 0.5%
JF Singapore I Nil 0.75% 0.21% Max Nil
JF Singapore X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF Taiwan Fund

Reference Currency US Dollar (USD)

Benchmark Taiwan Weighted Index (Total Return Gross)

Investment Objective To provide long-term capital growth by investing primarily in Taiwanese companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, Taiwan, or that derive the predominant part
of their economic activity from Taiwan, even if listed elsewhere.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed for investors looking for exposure to the Taiwan stock
market. Therefore, the Sub-Fund may be suited to investors who are looking to add
Taiwan stock market exposure to an existing diversified portfolio, or for investors looking
for a stand-alone Taiwan equity investment aimed at producing long-term capital growth.
Because the Sub-Fund is invested in equities, and because of the additional individual
economic, currency and political risks associated with investments in Taiwan, the Sub-
Fund may be suitable for investors with a five-to-ten year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of Taiwan equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund is exposed to the particular
political and economic risks of Taiwan, which although providing a focused investment
and the potential for higher returns, also further limits the room for risk diversification
within the Sub-Fund.

• This Sub-Fund is denominated in USD, but has significant non-USD exposure in the
portfolio.

Investment Manager JF Asset Management Limited

Fees and Expenses
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Taiwan A 5.0% 1.50% 0.40% 0.5%
JF Taiwan B Nil 0.90% 0.40% Nil
JF Taiwan C Nil 0.75% 0.40% Max1 Nil
JF Taiwan D 5.0% 2.50% 0.40% 0.5%
JF Taiwan I Nil 0.75% 0.36% Max Nil
JF Taiwan X Nil Nil 0.35% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – UK Equity Fund 

Reference Currency Pounds sterling (GBP)

Benchmark FTSE All Share (Total Return Net)

Investment Objective To provide long-term capital growth by investing primarily in UK companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, the UK, or that derive the predominant part
of their economic activity from the UK, even if listed elsewhere. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a core equity Sub-Fund designed to give broad market exposure to the UK stock
market.  Therefore, the Sub-Fund may be suitable for investors looking to add a single
country holding to an existing diversified portfolio, or for investors looking for a stand-alone
core equity investment aimed at producing long-term capital growth. Because the Sub-
Fund is invested in equities, and because of the individual economic, currency and political
risks associated with single country investing, the Sub-Fund may be suitable for investors
with at least a three-to-five year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of UK equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund invests in a single market,
which can be subject to particular political and economic risks and while providing a
focused investment and the potential for higher returns, also further limits the room for
risk diversification within the Sub-Fund.

• However, the volatility of the Sub-Fund is limited by its diversification across a large
number of companies and industry groups. 

• Also, the Sub-Fund’s careful risk controls and high level of stock diversification aim to
ensure low volatility relative to the benchmark index. Therefore, returns are not
dependent on taking large risks against the Sub-Fund’s benchmark.

• Non-GBP denominated investors are exposed to currency risk as the Sub-Fund’s
underlying assets are mainly denominated in GBP.
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Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM UK Equity A 5.0% 1.50% 0.40% 0.5%
JPM UK Equity B Nil 0.90% 0.25% Nil
JPM UK Equity C Nil 0.75% 0.20% Max1 Nil
JPM UK Equity D 5.0% 2.25% 0.40% 0.5%
JPM UK Equity I Nil 0.75% 0.16% Max Nil
JPM UK Equity X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – US 130/30 Fund 

Reference Currency US Dollar (USD)

Benchmark Standard & Poor’s (S&P) Rating Group 500 Index (Total Return Net)

Benchmark for Hedged Standard & Poor’s (S&P) Rating Group 500 Index (Total Return Net) hedged into EUR 
Share Classes (for the EUR hedged Share Classes)

Investment Objective To provide long-term capital growth through exposure to US companies by direct
investments in securities of such companies and through the use of financial derivative
instruments. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested, either directly or through the use of financial derivative instruments, in equity and
equity linked securities of companies that are incorporated under the laws of, and have
their registered office in, the US, or that derive the predominant part of their economic
activity from the US, even if listed elsewhere. 

The Sub-Fund may also invest in Canadian companies. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Financial derivative instruments utilised by the Sub-Fund may include, but are not limited
to, futures, options, contracts for difference, forward contracts on financial instruments and
options on such contracts, credit linked instruments, mortgage TBAs and swap contracts
by private agreement and other fixed income, currency and credit derivatives. Long and
short positions may be employed as described below. Financial derivative instruments may
also be used for hedging purposes. 

To enhance investment returns, the Sub-Fund will, mainly through the use of covered cash
settled equity swaps, have exposure to long and short positions in equities. The Sub-Fund
will normally hold directly or through the use of financial derivative instruments, long
positions of approximately 130% of its net assets, and approximately 30% of its net assets
in short positions through the use of financial derivative instruments. However at times the
Sub-Fund may hold long positions of up to 150% of its net assets and short positions of
up to 50% of its net assets. In certain market conditions, the Sub-Fund may only hold
100% of its net assets in long positions with no short positions. When outside of the range
115% long/15% short and 145% long/45% short, steps will be taken to adjust the
exposure of the Sub-Fund so as to move back within such range. The Sub-Fund’s long
positions will be sufficiently liquid to cover at all times the Sub-Fund’s obligations arising
from its short positions.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in units of UCITS and other UCIs including money market
funds.

USD is the reference currency of the Sub-Fund but assets may be denominated in other
currencies and currency exposure may be hedged.

The Sub-Fund may also use securities lending or repurchase agreements.

The global exposure of the Sub-Fund relating to derivative instruments will be monitored
using VaR methodology. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.
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Investor Profile This is an actively managed Sub-Fund designed to give broad market exposure to the US
securities markets. The Sub-Fund is well diversified across a range of sectors. Financial
derivative instruments will be used to have exposure to covered long and short positions
on such securities. This Sub-Fund uses an investment process which is based on
systematic investment in stocks with specific style characteristics which are associated
with long-term outperformance, caused by the impact of human psychological biases on
stock markets. The Sub-Fund may be suitable for investors who are looking for an equity
investment with scope for additional returns. Investors should have a five-year investment
horizon. 

Risk Profile • This Sub-Fund is exposed primarily to US equities. 

• The Sub-Fund frequently uses derivative positions rather than direct investments, in
order to create and maintain exposure to US markets.

• As the Sub-Fund invests in equities and financial derivative instruments on equities,
investors are exposed to stock market fluctuations and the financial performance of the
companies held in the Sub-Fund’s portfolio or to which the portfolio is exposed. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• This Sub-Fund is denominated in USD, but will have exposure to non-USD currencies. 

• The Sub-Fund may use financial derivative instruments to achieve its investment
objective.

• The risks associated with the financial derivative instruments listed in the Investment
Policy above are further detailed in Appendix IV – Risk Factors.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager J. P. Morgan Investment Management Inc.

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM US 130/30 A* 5.0% 1.50% 0.40% 0.5%
JPM US 130/30 B* Nil 0.90% 0.25% Nil
JPM US 130/30 C* Nil 0.80% 0.20% Max1 Nil
JPM US 130/30 D* 5.0% 2.50% 0.40% 0.5%
JPM US 130/30 I* Nil 0.80% 0.16% Max Nil
JPM US 130/30 X* Nil Nil 0.15% Max Nil

*Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw-Back
Mechanism will apply.
1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – US Dynamic Fund

Reference Currency US Dollar (USD)

Benchmark Standard & Poor’s (S&P) 500 (Total Return Net)

Investment Objective To maximise long-term capital growth by investing primarily in an aggressively managed
portfolio of US companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, the US, or that derive the predominant part
of their economic activity from the US, even if listed elsewhere. The Sub-Fund may also
invest in Canadian companies.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively managed equity Sub-Fund, investing in an equally weighted
portfolio of US stocks chosen for their growth and value characteristics. Therefore, the
Sub-Fund may be suitable for investors looking for a higher risk equity strategy to
complement an existing core portfolio or investors looking to boost long-term returns but
who are also comfortable with the extra risks inherent in the Sub-Fund. The Sub-Fund may
be suitable for investors with at least a five year investment horizon.

Risk Profile • This aggressively managed equity Sub-Fund invests primarily in a portfolio of US
equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund invests in a single market,
which can be subject to particular political and economic risks and while providing a
focused investment and the potential for higher returns, also further limits the room for
risk diversification within the Sub-Fund.

• Because the portfolio is approximately equally weighted and may bear little
resemblance to the composition of its benchmark, volatility may be very high. However,
there may also be greater potential for higher returns. 

• Non-USD denominated investors are exposed to currency risk as the Sub-Fund’s
underlying assets are mainly denominated in USD.

Investment Manager J.P. Morgan Investment Management Inc.
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Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM US Dynamic A 5.0% 1.50% 0.40% 0.5%
JF US Dynamic A 5.0% 1.50% 0.40% 0.5%
JPM US Dynamic B Nil 0.90% 0.25% Nil
JPM US Dynamic C Nil 0.80% 0.20% Max1 Nil
JPM US Dynamic D 5.0% 2.50% 0.40% 0.5%
JPM US Dynamic I Nil 0.80% 0.16% Max Nil
JPM US Dynamic X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – US Select 130/30 Fund

Reference Currency US Dollar (USD)

Benchmark Standard & Poor’s (S&P) Rating Group 500 Index (Total Return Net)

Benchmark for Hedged Standard & Poor’s (S&P) Rating Group 500 Index (Total Return Net) hedged into EUR 
Share Classes (for the EUR hedged Share Classes)

Investment Objective To provide long-term capital growth, through exposure to US companies by direct
investment in securities of such companies and through the use of financial derivative
instruments. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested, either directly or through the use of financial derivative instruments, in equity and
equity linked securities of companies that are incorporated under the laws of, and have
their registered office in the US or that derive the predominant part of their economic
activity from the US, even if listed elsewhere. 

The Sub-Fund may also invest in Canadian companies. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Financial derivative instruments utilised by the Sub-Fund may include, but are not limited
to, futures, options, contracts for difference, forward contracts on financial instruments and
options on such contracts, credit linked instruments, mortgage TBAs and swap contracts
by private agreement and other fixed income, currency and credit derivatives. Long and
short positions may be employed as described below.  Financial derivative instruments
may also be used for hedging purposes.

To enhance investment returns, the Sub-Fund will, mainly through the use of covered cash
settled equity swaps, have exposure to long and short positions in equities. The Sub-Fund
will normally hold directly or through the use of financial derivative instruments, long
positions of approximately 130% of its net assets, and approximately 30% of its net assets
in short positions through the use of financial derivative instruments. However at times the
Sub-Fund may hold long positions of up to 150% of its net assets and short positions of
up to 50% of net assets. In certain market conditions, the Sub-Fund may only hold 100%
of its net assets in long positions with no short positions. When outside of the range 115%
long/15% short and 145% long/45% short, steps will be taken to adjust the exposure of
the Sub-Fund so as to move back within such range. The Sub-Fund's long positions will
be sufficiently liquid to cover at all times the Sub-Fund's obligations arising from its short
positions.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in units of UCITS and other UCIs including money market
funds.

USD is the reference currency of the Sub-Fund but assets may be denominated in other
currencies and currency exposure may be hedged.

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management.

The global exposure of the Sub-Fund relating to derivative instruments will be monitored
using VaR methodology.  

All of the above investments will be made in accordance with the limits set out in
Appendix II.
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Investor Profile This is an actively managed Sub-Fund designed to give broad market exposure to the US
securities markets. The Sub-Fund is well diversified across a range of sectors. Financial
derivative instruments will be used to gain exposure to covered long and short positions on
such securities. This Sub-Fund uses an investment process which is based on the bottom-
up analysis of companies and their future earnings and cashflows by a group of specialist
sector analysts.  The Sub-Fund may be suitable for investors who are looking for an equity
investment with scope for additional returns.  Investors should have a five-year investment
horizon.

Risk Profile • This Sub-Fund is exposed primarily to US equities. 

• The Sub-Fund frequently uses derivative positions rather than direct investments, in
order to create and maintain exposure to US markets.

• As the Sub-Fund invests in equities and financial derivative instruments on equities,
investors are exposed to stock market fluctuations and the financial performance of the
companies held in the Sub-Fund’s portfolio or to which the portfolio is exposed.

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• This Sub-Fund is denominated in USD, but may have exposure to non-USD
currencies. 

• The Sub-Fund may use financial derivative instruments to achieve its investment
objective.

• The risks associated with the financial derivative instruments listed in the Investment
Policy above are further detailed in Appendix IV – Risk Factors.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager J.P. Morgan Investment Management Inc

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM US Select 130/30 A* 5.0% 1.50%* 0.40% 0.5%
JPM US Select 130/30 B* Nil 0.90%* 0.25% Nil
JPM US Select 130/30 C* Nil 0.80%* 0.20% Max1 Nil
JPM US Select 130/30 D* 5.0% 2.50%* 0.40% 0.5%
JPM US Select 130/30 I* Nil 0.80% 0.16% Max Nil
JPM US Select 130/30 X* Nil Nil 0.15% Max Nil

* Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw-Back
Mechanism will apply.
1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – US Small Cap Growth Fund 

Reference Currency US Dollar (USD)

Benchmark Russell 2000 Growth (Total Return Net) 

Investment Objective To provide long-term capital growth by investing primarily in a growth style biased portfolio
of small capitalisation US companies. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in a growth style biased portfolio of equity and equity linked securities of small
capitalisation companies that are incorporated under the laws of, and have their registered
office in, the US, or that derive the predominant part of their economic activity from the
US, even if listed elsewhere. Market capitalisation is the total value of a company’s shares
and may fluctuate materially over time. Small capitalisation companies are those whose
market capitalisation is within the range of the market capitalisation of companies in the
Benchmark for the Sub-Fund at the time of purchase. The Sub-Fund may also invest in
Canadian companies.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an equity Sub-Fund designed to give exposure to small capitalisation companies in
the US. Although such companies have often produced periods of very high returns for
investors, they have historically been less liquid and carry a higher risk of financial distress
than larger, blue chip companies. Therefore, investors in this Sub-Fund should be
comfortable with its potential to be more volatile than core, large-cap biased equity sub-
funds. Because the Sub-Fund is invested in equities, and because of the individual
economic, currency and political risks associated with single country investing, the Sub-
Fund may be suitable for investors with a five year investment horizon.

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of growth style biased small cap
US equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested.

• Furthermore, investors should be aware that the Sub-Fund invests in a single market,
which can be subject to particular political and economic risks and while providing a
focused investment and the potential for higher returns, also further limits the room for
risk diversification within the Sub-Fund.
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• Because the portfolio is invested in smaller companies, which can be less liquid and
tend to carry greater financial risk, volatility may be higher than in a broadly based
investment. However, there may also be greater potential for higher returns.

• Although research shows that growth stocks outperform over the long-term, investors
may experience periods of high short term volatility. 

• Non-USD denominated investors are exposed to currency risk as the Sub-Fund’s
underlying assets are mainly denominated in USD.

Investment Manager J.P. Morgan Investment Management Inc. 

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM US Small Cap Growth A 5.0% 1.50% 0.40% 0.5%
JF US Small Cap Growth A 5.0% 1.50% 0.40% 0.5%
JPM US Small Cap Growth B Nil 0.90% 0.25% Nil
JPM US Small Cap Growth C Nil 0.80% 0.20% Max1 Nil
JPM US Small Cap Growth D 5.0% 2.25% 0.40% 0.5%
JPM US Small Cap Growth I Nil 0.80% 0.16% Max Nil
JPM US Small Cap Growth X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – US Strategic Growth Fund

Reference Currency US Dollar (USD)

Benchmark Russell 1000 Growth Index (Total Return Net)

Benchmark for Hedged Russell 1000 Growth Index (Total Return Net) hedged into EUR (for the EUR hedged 
Share Classes Share Classes)

Investment Objective To provide long-term capital growth by investing primarily in a growth style biased portfolio
of US companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in a growth style biased portfolio of equity and equity linked securities of
companies that are incorporated under the laws of, and have their registered office in, the
US, or that derive the predominant part of their economic activity from the US, even if
listed elsewhere. The Sub-Fund may also invest in Canadian companies. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profil This is a growth investment style equity Sub-Fund designed to give exposure to growth
companies in the US. Because growth stocks tend to outperform at different times to
value stocks, investors should be prepared for periods of underperformance, although
research shows that over the long term both investment styles have outperformed.
Therefore, this Sub-Fund can be used both to provide a growth tilt to an existing diversified
portfolio or as investment in its own right. Because the Sub-Fund is invested in equities,
and because of the individual economic, currency and political risks associated with single
country investing, the Sub-Fund may be suitable for investors with at least a three-to-five
year investment horizon.

Risk Profile • This equity Sub-Fund invests in a growth-style portfolio of US equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund invests in a single market,
which can be subject to particular political and economic risks and while providing a
focused investment and the potential for higher returns, also further limits the room for
risk diversification within the Sub-Fund.

• Also the Sub-Fund’s pure exposure to growth stocks, limits the room for risk
diversification within the Sub-Fund. Short term volatility against broader market indices
may therefore be considerable.
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• Although research shows that growth stocks outperform over the long term, investors
may experience periods of high short term volatility.

• Non-USD denominated investors are exposed to currency risk as the Sub-Fund’s
underlying assets are mainly denominated in USD.

Investment Manager J.P. Morgan Investment Management Inc.
Fees and Expenses 

Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM US Strategic Growth A 5.0% 1.50% 0.40% 0.5%
JF US Strategic Growth A 5.0% 1.50% 0.40% 0.5%
JPM US Strategic Growth B Nil 0.90% 0.25% Max Nil
JPM US Strategic Growth C Nil 0.65% 0.20% Max1 Nil
JPM US Strategic Growth D 5.0% 2.25% 0.40% 0.5%
JPM US Strategic Growth I Nil 0.65% 0.16% Max Nil
JPM US Strategic Growth X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – US Technology Fund

Reference Currency US Dollar (USD)

Benchmark CTN (CSFB Tech Index) (Total Return Gross)

Investment Objective To provide long-term capital growth by investing primarily in technology, media and
telecommunications related US companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of technology related companies that are
incorporated under the laws of, and have their registered office in, the US, or that derive
the predominant part of their economic activity from the US, even if listed elsewhere. 

The Sub-Fund may also invest in Canadian companies. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a specialist equity Sub-Fund investing in the US technology, media and
telecommunications sectors. Although this focused approach can result in high relative
returns when the technology sector is in favour, investors can suffer long periods of
underperformance when the sector falls out of favour. The Sub-Fund may, therefore, be
best suited for investors with a five-to-ten year investment horizon looking for a higher risk
equity strategy to complement an existing core portfolio, or for investors looking for
exclusive exposure to a single stock market sector. 

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of technology related stocks in the
US.

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Investors should be aware that the Sub-Fund invests in a single market, which can be
subject to particular political and economic risks. 

• The Sub-Fund’s concentration on technology related stocks only in the US limits the
room for risk diversification within the Sub-Fund. However, there may also be greater
potential for higher returns. 

• Non-USD denominated investors are exposed to currency risk as the Sub-Fund’s
underlying assets are mainly denominated in USD.

Investment Manager J. P. Morgan Investment Management Inc. 
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Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM US Technology A 5.0% 1.50% 0.40% 0.5%
JF US Technology A 5.0% 1.50% 0.40% 0.5%
JPM US Technology B Nil 0.90% 0.25% Nil
JPM US Technology C Nil 0.80% 0.25% Max1 Nil
JPM US Technology D 5.0% 2.50% 0.40% 0.5%
JPM US Technology I Nil 0.80% 0.21% Max Nil
JPM US Technology X Nil Nil 0.20% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – US Value Fund

Reference Currency US Dollar (USD)

Benchmark Russell 1000 Value Index (Total Return Net)

Benchmark for Hedged Russell 1000 Value Index (Total Return Net) hedged into EUR (for the EUR hedged 
Share Classes Share Classes)

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

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in a value style biased portfolio of equity and equity linked securities of companies
that are incorporated under the laws of, and have their registered office in, the US, or that
derive the predominant part of their economic activity from the US, even if listed elsewhere.
The Sub-Fund may also invest in Canadian companies. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profil This is a value investment style equity Sub-Fund designed to give exposure to value
companies in the US. Because value stocks tend to outperform at different times to
growth stocks, investors should be prepared for periods of underperformance, although
research shows that over the long -term both investment styles have outperformed.
Therefore, this Sub-Fund can be used both to provide a value tilt to an existing diversified
portfolio or as investment in its own right. Because the Sub-Fund is invested in equities,
and because of the individual economic, currency and political risks associated with single
country investing, the Sub-Fund may be suitable for investors with at least a three-to-five
year investment horizon.

Risk Profile • This equity Sub-Fund invests in a value-style portfolio of US equities.

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Furthermore, investors should be aware that the Sub-Fund invests in a single market,
which can be subject to particular political and economic risks and while providing a
focused investment and the potential for higher returns, also further limits the room for
risk diversification within the Sub-Fund.

• Also the Sub-Fund’s pure exposure to value stocks limits the room for risk
diversification within the Sub-Fund. Short term volatility against broader market indices
may therefore be considerable.
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• Although research shows that value stocks outperform over the long term, investors
may experience periods of high short term volatility.

• Non-USD denominated investors are exposed to currency risk as the Sub-Fund’s
underlying assets are mainly denominated in USD.

Investment Manager J.P. Morgan Investment Management Inc. 
Fees and Expenses 

Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM US Value A 5.0% 1.50% 0.40% 0.5%
JF US Value A 5.0% 1.50% 0.40% 0.5%
JPM US Value B Nil 0.90% 0.25% Nil
JPM US Value C Nil 0.65% 0.20% Max1 Nil
JPM US Value D 5.0% 2.25% 0.40% 0.5%
JPM US Value I Nil 0.65% 0.16% Max Nil
JPM US Value X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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4. Alpha Plus Sub-Funds
The Sub-Funds categorised as Alpha Plus are managed in order to generate maximum alpha. “Alpha” is the term used to
describe the risk-adjusted out-performance of an investment. A large alpha indicates good performance relative to the market.
The Alpha Plus Sub-Funds are manager-driven products and stock selection is based on a single manager’s interpretation of
the best ideas coming from the investment desk. This means each Alpha Plus Sub-Fund is managed with higher levels of
investment manager discretion and the portfolio construction is managed with relatively lower reference to its benchmark.
Therefore, performance dispersion is likely to be material between a) an Alpha Plus Sub-Fund and its benchmark; b) between
individual Alpha Plus Sub-Funds; and c) between Alpha Plus Sub-Funds and other Sub-Funds. The Alpha Plus Sub-Funds also
have the ability to hedge directional risk and market exposure via options, index swaps and index futures and use liquid assets.
To this end at times the exposure to equities may be low.

14906 English Fund + Adden.qxp  09/10/2008  10:07  Page 164



Appendix III      165

JPMorgan Funds – JF Asia Alpha Plus Fund 

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) All Countries Far East ex-Japan Index (Total
Return Net)

Investment Objective To provide superior long term capital growth by investing primarily in a concentrated
portfolio of companies in Asia (excluding Japan).

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, an Asian country (excluding Japan), or that
derive the predominant part of their economic activity from Asia (excluding Japan), even if
listed elsewhere. The Sub-Fund’s portfolio is concentrated in approximately 25 to 50
companies.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities may be held on an ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged. 

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. More specifically, the Sub-Fund may invest in options,
index swaps and index futures as well as in cash or cash equivalents to hedge against
directional risk and market exposure. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

Important additional information on how the Sub-Fund is managed is contained in the
introductory paragraph for the Alpha Plus Sub-Funds.

All of the above investments will be made in accordance with the limits set out in
Appendix II

Investor Profile This is an aggressively managed equity Sub-Fund designed to give concentrated exposure
to special situation stocks in the Asian region excluding Japan. Because the Sub-Fund is
concentrated in only these specific stocks it may be suitable for investors willing to accept
higher risks in order to potentially generate higher returns. Investors in this Sub-Fund
should also have at least a five year investment horizon.

Risk Profile • This Sub-Fund invests primarily in a concentrated portfolio of Asian securities
(excluding Japan) and will be managed using the best ideas of the individual
investment manager. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• However options, index swaps, index futures and cash may be used to hedge market
directional risk in the Asian (ex Japan) markets.

• Investors may see the value of their investment fall as well as rise on a daily basis, and
they may get back less than they originally invested. 

• Also, investors should be aware that the Sub-Fund is invested in Emerging Markets,
which may be subject to additional political and economic risks, while stocks can be
negatively impacted by low liquidity, poor transparency and greater financial risks.
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• As this Sub-Fund is made up of the investment manager’s best ideas, the Sub-Fund
may bear little resemblance to its benchmark index and so may be more volatile than
more broadly based equity sub-funds.

• This Sub-Fund is denominated in USD, but may have significant non-USD exposure in
the portfolio. 

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JF Asset Management Limited 

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Asia Alpha Plus A* 5.0% 1.50% 0.40% 0.5%
JF Asia Alpha Plus B* Nil 0.90% 0.25% Nil
JF Asia Alpha Plus D* 5.0% 2.50% 0.40% 0.5%
JF Asia Alpha Plus X* Nil Nil 0.20% Max Nil

*Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges And Expenses” above and a Claw Back
Mechanism will apply.
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JPMorgan Funds – Brazil Alpha Plus Fund

Important additional information on how the Sub-Fund is managed is contained in the introductory paragraph to “section 4,
Alpha Plus Sub-Funds”, in Appendix III.

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) Brazil 10/40 (Total Return Net)

Investment Objective To provide superior long term capital growth by investing primarily in a concentrated
portfolio of Brazilian companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, Brazil, or that derive the predominant part of
their economic activity from Brazil, even if listed elsewhere. The Sub-Fund’s portfolio is
concentrated in approximately 25 to 50 companies.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged. 

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. More specifically, the Sub-Fund may invest in options,
index swaps and index futures as well as in cash or cash equivalents to hedge against
directional risk and market exposure. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively managed equity Sub-Fund designed to give concentrated exposure
to Brazilian equities. Since the Sub-Fund is concentrated in only these specific securities, it
may be suitable for investors willing to accept higher risks in order to potentially generate
higher returns. Investors in this Sub-Fund should also have at least a five year investment
horizon.

Risk Profile • This Sub-Fund invests primarily in a concentrated portfolio of Brazilian companies and
will be managed using the best ideas of the individual investment manager. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• However options, index swaps, index futures and cash may be used to hedge market
directional risk in Brazilian markets.

• Investors may see the value of their investment fall as well as rise on a daily basis, and
they may get back less than they originally invested. 
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• Furthermore investors should be aware that the Sub-Fund is invested in a single
market, which may be subject to particular political and economic risks and while
providing a focused investment and the potential for higher returns, also further limits
the room for risk diversification within the Sub-Fund. Also Brazil is an emerging market
and therefore stocks may be negatively impacted by low liquidity, poor transparency
and greater financial risks.

• As this Sub-Fund is made up of the investment manager’s best ideas, the Sub-Fund
may bear little resemblance to its benchmark index and so may be more volatile than
more broadly based equity sub-funds.

• This Sub-Fund is denominated in USD, but will have significant non-USD exposure in
the portfolio.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager J. P. Morgan Investment Management Inc.

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Brazil Alpha Plus A* 5.0% 1.50% 0.40% 0.5%
JPM Brazil Alpha Plus B* Nil 0.90% 0.25% Nil
JPM Brazil Alpha Plus C* Nil 0.85% 0.25% Max Nil
JPM Brazil Alpha Plus D* 5.0% 2.50% 0.40% 0.5%
JPM Brazil Alpha Plus I*  Nil 0.85% 0.21% Max Nil
JPM Brazil Alpha Plus X* Nil Nil 0.20% Max Nil

* Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw-Back
Mechanism will apply.

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Emerging Markets Alpha Plus Fund

Important additional information on how the Sub-Fund is managed is contained in the introductory paragraph to “section 4,
Alpha Plus Sub-Funds”, in Appendix III.

Reference Currency US Dollar (USD)

Benchmark Morgan Stanley Capital International (MSCI) Emerging Markets (Total Return Net)

Investment Objective To provide superior long term capital growth by investing primarily in a concentrated
portfolio of emerging markets companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, an emerging markets country, or that derive
the predominant part of their economic activity from emerging market countries, even if
listed elsewhere. The Sub-Fund’s portfolio is concentrated in approximately 25 to 50
companies.

The Sub-Fund may invest directly in securities listed on the Russian Trading System (RTS)
Stock Exchange and the Moscow Interbank Currency Exchange, which are classified as
regulated markets. Until such time that they become regulated markets, the Sub-Fund will
limit any direct investment in securities traded on the non-regulated markets of the
Commonwealth of Independent Sates (together with any other securities not traded on a
regulated market) to 10% of its net assets. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved  a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities may be held on an ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged. 

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. More specifically, the Sub-Fund may invest in options,
index swaps and index futures as well as in cash or cash equivalents to hedge against
directional risk and market exposure. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

Important additional information on how the Sub-Fund is managed is contained in the
introductory paragraph for the Alpha Plus Sub-Funds.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively managed equity Sub-Fund designed to give concentrated exposure
to emerging market equities. Since the Sub-Fund is concentrated in emerging markets
stocks, it may be suitable for investors willing to accept higher risks in order to potentially
generate higher returns. Investors in this Sub-Fund should also have at least a five year
investment horizon.

Risk Profile • This Sub-Fund invests primarily in a concentrated portfolio of global emerging markets
companies and will be managed using the best ideas of the individual investment
manager. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 
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• However options, index swaps, index futures and cash may be used to hedge market
directional risk in emerging markets.

• Investors may see the value of their investment fall as well as rise on a daily basis, and
they may get back less than they originally invested. 

• Also, investors should be aware that the Sub-Fund is invested in emerging markets,
which may be subject to additional political and economic risks, while stocks can be
negatively impacted by low liquidity, poor transparency and greater financial risks.

• As this Sub-Fund is made up of the investment manager’s best ideas, the Sub-Fund
may bear little resemblance to its benchmark index and so may be more volatile than
more broadly based equity sub-funds.

• This Sub-Fund is denominated in USD, but may have significant non-USD exposure in
the portfolio.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Emerging Markets Alpha Plus A* 5.0% 1.50%* 0.40% 0.5%
JPM Emerging Markets Alpha Plus B* Nil 0.90% 0.25% Nil
JPM Emerging Markets Alpha Plus D* 5.0% 2.50% 0.40% 0.5%
JPM Emerging Markets Alpha Plus X* Nil Nil* 0.20% Max Nil

*Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw Back
Mechanism will apply.
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JPMorgan Funds – JF Japan Alpha Plus Fund 

Important additional information on how the Sub-Fund is managed is contained in the introductory paragraph to “section 4,
Alpha Plus Sub-Funds”, in Appendix III.

Reference Currency US Dollar (USD)

Benchmark Tokyo Stock Price Index (TOPIX) (Total Return Net)

Investment Objective To provide superior long term capital growth by investing primarily in a concentrated
portfolio of Japanese companies.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, Japan, or that derive the predominant part
of their economic activity from Japan, even if listed elsewhere. The Sub-Fund’s portfolio is
concentrated in approximately 25 to 50 companies.

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

Fixed and floating rate debt securities may be held on an ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged. 

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. More specifically, the Sub-Fund may invest in options and
index futures as well as in cash or cash equivalents to hedge against directional risk and
market exposure. Techniques and instruments relating to transferable securities and money
market instruments (including, but not limited to, securities lending or repurchase
agreements) may be used for the purpose of efficient portfolio management. 

Important additional information on how the Sub-Fund is managed is contained in the
introductory paragraph for the Alpha Plus Sub-Funds.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is an aggressively managed equity Sub-Fund investing in a concentrated portfolio of
Japanese securities. Because the Sub-Fund is concentrated in only these specific
securities, it may be suitable for investors willing to accept higher risks in order to
potentially generate higher long-term returns. Also, because the Sub-Fund is invested in
equities, and because of the individual economic, currency and political risks associated
with single country investing, the Sub-Fund may be suitable for investors with at least a
five year investment horizon.

Risk Profil • This Sub-Fund invests primarily in a concentrated portfolio of Japanese securities and
will be managed using the best ideas of the individual investment manager. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• However options, index futures and cash may be used to hedge market directional risk
in the Japanese market.

• Investors may see the value of their investment fall as well as rise on a daily basis, and
they may get back less than they originally invested. 
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• Furthermore, investors should be aware that the Sub-Fund invests in a single market,
which can be subject to particular political and economic risks and while providing a
focused investment and the potential for higher returns, also further limits the room for
risk diversification within the Sub-Fund.

• As this Sub-Fund is made up of the investment manager’s best ideas, the Sub-Fund
may bear little resemblance to its benchmark index and so may be more volatile than
more broadly based equity sub-funds.

• This Sub-Fund is denominated in USD but its underlying assets are mainly
denominated in JPY.

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Manager JPMorgan Asset Management (Japan) Limited
Fees and Expenses 

Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Japan Alpha Plus A* 5.0% 1.50%* 0.40% 0.5%
JF Japan Alpha Plus B* Nil 0.90%* 0.25% Nil
JF Japan Alpha Plus D* 5.0% 2.50%* 0.40% 0.5%
JF Japan Alpha Plus X* Nil Nil* 0.15% Max Nil

*Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a Claw Back
Mechanism will apply.
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5. Balanced Sub-Funds

JPMorgan Funds – Europe Balanced Fund (EUR) 

Reference Currency Euro (EUR)

Benchmark 50% Morgan Stanley Capital International (MSCI) Europe EUR Hedged (Total Return
Net)/50% JPM Europe – Government Index EUR Hedged (Total Return Gross)

Investment Objective To provide long-term capital growth and income by investing primarily in European
companies and sovereign issuers.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in securities of companies that are incorporated under the laws of, and have their
registered office in, a European country, or that derive the predominant part of their
economic activity from Europe, even if listed elsewhere, as well as in securities issued by
European sovereign issuers. 

The Sub-Fund will hold between 30% and 60% of its total assets (excluding cash and
cash equivalents) in equity and equity linked securities. In addition, the Sub-Fund will invest
between 40% and 70% of its total assets (excluding cash and cash equivalents) in fixed
and floating rate debt securities.  

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

The Sub-Fund may also invest in UCITS and other UCIs. Cash and cash equivalents may
be held on an ancillary basis.

EUR is the reference currency of the Sub-Fund but assets may be denominated in other
currencies; however a substantial part of the assets of the Sub-Fund will be denominated
in or hedged into EUR.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a balanced Sub-Fund which invests in both equities and bonds. Therefore the Sub-
Fund may be suitable for investors looking for potentially higher returns than a pure bond
sub-fund but are prepared to take a higher level of risk in order to achieve this. Because of
the additional volatility associated with equities, investors in this Sub-Fund should also
have at least a three-to-five year investment horizon.

Risk Profile: • This balanced Sub-Fund invests primarily in bonds and equities, with the asset
allocation mix in the benchmark 50/50 between the two (including cash). 

• The Sub-Fund’s exposure to equities means that investors are exposed to stock
market movements and therefore they should expect the value of the Sub-Fund to rise
and fall on a daily basis.

• However, the Sub-Fund’s exposure to bonds is designed to dampen volatility and lead
to greater stability of returns over the long -term. Also, risk to capital is less than with
pure equity sub-funds and the bond portion of the portfolio can provide protection
during a stock market downturn.

• This Sub-Fund is denominated in EUR and where assets are denominated in other
currencies a substantial part of these will generally be hedged back into EUR.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Balanced (EUR) A 5.0% 1.45% 0.40% 0.5%
JPM Europe Balanced (EUR) B Nil 0.85% 0.20% Nil
JPM Europe Balanced (EUR) C Nil 0.75% 0.15% Max1 Nil
JPM Europe Balanced (EUR) D 5.0% 1.95% 0.40% 0.5%
JPM Europe Balanced (EUR) I Nil 0.75% 0.11% Max Nil
JPM Europe Balanced (EUR) X Nil Nil 0.10% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – JF Pacific Balanced Fund

Reference Currency US Dollar (USD)

Benchmark 50% Morgan Stanley Capital International (MSCI) All Countries Pacific Index (Total Return
Net) / 50% JPM Asia Credit Index (Total Return Gross). 

Investment Objective To provide long-term capital growth and income by investing primarily in companies and
sovereign issuers of countries in the Pacific Basin1 (including Japan).

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in securities of companies that are incorporated under the laws of, and have their
registered office in, a country in the Pacific Basin (including Japan), or that derive the
predominant part of their economic activity from the Pacific Basin (including Japan), even if
listed elsewhere, as well as in securities issued by sovereign issuers of countries in the
Pacific Basin (including Japan).

The Sub-Fund will hold between 30% and 60% of its total assets (excluding cash and
cash equivalents) in equity and equity linked securities. In addition, the Sub-Fund will invest
between 40 % and 70% of its total assets (excluding cash and cash equivalents) in fixed
and floating rate debt securities.  

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes.

The Sub-Fund may also invest in UCITS and other UCIs. Cash and cash equivalents may
be held on an ancillary basis.

The Sub-Fund may invest in assets denominated in any currency and currency exposure in
this Sub-Fund may be hedged or may be managed by reference to its benchmark.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a balanced Sub-Fund which invests in equities and bonds across the Pacific region
including Japan. Therefore, the Sub-Fund may be suitable for investors looking for a lower
risk exposure to the region than would be the case in a pure equity portfolio. However
because of the additional individual economic, currency and political risks associated in the
Pacific region including Japan, the Sub-Fund may be suitable for investors with at least a
three-to-five year investment horizon.

Risk Profile • This balanced Sub-Fund invests primarily in a mixture of bonds, convertible bonds and
equities, in the Pacific region including Japan.

• Between 30-60% of the Sub-Fund’s portfolio will be invested in equities. 

• The Sub-Fund’s exposure to equities means that investors are exposed to stock
market movements and therefore they should expect the value of the Sub-Fund to rise
and fall on a daily basis.

• However, the Sub-Fund’s exposure to bonds is designed to dampen volatility and lead
to more stability of returns over the long -term. Also, risk to capital is less than with
pure equity sub-funds and the bond portion of the portfolio can provide protection
during a stock market downturn.

• Also, investors should be aware that the Sub-Fund is invested in the Pacific region
including Japan, which may be subject to particular political and economic risks.
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• This Sub-Fund is denominated in USD and where assets are denominated in other
currencies these may be hedged back into USD. Alternatively, the currency exposure of
this Sub-Fund may be managed by reference to its benchmark.

Investment Manager JF Asset Management Limited
Fees and Expenses 

Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JF Pacific Balanced A 5.0% 1.50% 0.40% 0.5%
JF Pacific Balanced B Nil 0.90% 0.25% Nil
JF Pacific Balanced C Nil 0.75% 0.25% Max2 Nil
JF Pacific Balanced D 5.0% 1.95% 0.40% 0.5%
JF Pacific Balanced I Nil 0.75% 0.21% Max Nil
JF Pacific Balanced X Nil Nil 0.20% Max Nil

1 The term "Pacific Basin" refers to an area including Australia, Hong Kong, New Zealand, Singapore, China, Indonesia, Korea, Malaysia, the Philippines, Taiwan,
Thailand and the Indian sub-continent, excluding the United States of America.

2 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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6.  Convertibles Sub-Funds

JPMorgan Funds – Global Convertibles Fund (EUR)

Reference Currency Euro (EUR)

Benchmark UBS Global Focus Convertible Bond Index Hedged into EUR (Total Return Gross)

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

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in convertible securities and warrants.  Issuers of these securities may be located
in any country, including emerging markets.

Convertible securities exposure may be achieved through convertible bonds, convertible
notes, convertible preference shares and any other suitable convertible or exchangeable
instruments. 

Fixed and floating rate debt securities, equity and equity linked securities (including
depository receipts and other participation rights), index and participation notes, equity
linked notes and cash and cash equivalents may be held on an ancillary basis.

The Sub-Fund may also invest in UCITS and other UCIs.

EUR is the reference currency of the Sub-Fund but assets may be denominated in other
currencies; however a substantial part of the assets of the Sub-Fund will be denominated
in or hedged into EUR.

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a convertibles Sub-Fund which offers some of the potential returns of an equity
portfolio but with some of the lower volatility characteristics associated with bonds.
Therefore the Sub-Fund may be suitable for investors looking for long-term capital growth
but with potentially lower risk than for pure equity sub-funds. Investors in this Sub-Fund
should also have at least a three-to-five year investment horizon.

Risk Profile: • This is a convertibles Sub-Fund, investing primarily in global convertible bonds. 

• Convertibles are a hybrid between debt and equity, permitting holders to convert into
Shares in the company issuing the bond at a specified future date. 

• Therefore, investors should be prepared for greater volatility than straight bond
investments, with an increased risk of capital loss, but with the potential of higher
returns.

• This Sub-Fund is denominated in EUR and where assets are denominated in other
currencies a substantial part of these will generally be hedged back into EUR.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Convertibles (EUR) A 5.0% 1.25% 0.40% 0.5%
JF Global Convertibles (EUR) A 5.0% 1.50% 0.40% 0.5%
JPM Global Convertibles (EUR) B Nil 0.75% 0.25% Nil
JPM Global Convertibles (EUR) C Nil 0.75% 0.20% Max1 Nil
JPM Global Convertibles (EUR) D 5.0% 1.75% 0.40% 0.5%
JPM Global Convertibles (EUR) I Nil 0.75% 0.16% Max Nil
JPM Global Convertibles (EUR) X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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7.   Bond Sub-Funds

JPMorgan Funds – EU Government Bond Fund

Reference Currency Euro (EUR)

Benchmark JPMorgan EMU Bond Index, in EUR (Total Return Gross)

Investment Objective To achieve an investment return in line with the benchmark by investing primarily in a
portfolio of EU-domiciled fixed and floating rate government debt securities.

Investment Policy The Sub-Fund will primarily invest in a portfolio of fixed and floating rate debt securities
issued or guaranteed by EU governments excluding local governments and agencies, and
which are either denominated in EUR or are denominated in other currencies of the EU.

Short-term money market instruments, deposits with credit institutions and money market
UCITS may be held on an ancillary basis. 

EUR is the reference currency of the Sub-Fund but assets may be denominated in other
European currencies. However assets of the Sub-Fund will be denominated in or hedged
into EUR.

The Sub-Fund may invest in financial derivative instruments for hedging purposes. 

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a bond Sub-Fund which offers access to a broad range of EU-domiciled fixed and
floating rate government debt securities. Therefore, the Sub-Fund may be suitable for
investors looking for a relatively low risk investment. When added to an equity portfolio, the
Sub-Fund can also potentially enhance risk-adjusted returns, offering diversification for
equity investors who have little or no bond exposure. Investors should have at least a two-
to-four year investment horizon. 

Risk Profile • This bond Sub-Fund invests primarily in EU-domiciled government bonds, which carry
high credit ratings and have a relatively low risk of default. 

• Therefore, although bond prices fluctuate depending on the global economic and
interest rate backdrop, the risk of losing some or all of your initial investment capital is
relatively low compared to many equity Sub-Funds.

• Because bonds pay a regular income and have a fixed maturity date, their volatility is
also expected to be relatively low, thereby giving greater certainty of return than with
many other asset classes. 

• Meanwhile, the Sub-Fund maintains a low tracking error against its benchmark index,
so fewer risks are taken relative to the benchmark to achieve Sub-Fund returns than in
more aggressive Sub-Funds.

• EUR is the reference currency of the Sub-Fund but assets may be denominated in
other European currencies; however a substantial part of the assets of the Sub-Fund
will be denominated in or hedged into EUR

• The risks associated with the derivative instruments listed in the Investment Policy
above are further detailed in Appendix IV – Risk Factors.

Investment Manager JPMorgan Asset Management (UK) Limited
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Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM EU Government Bond A 3.0% 0.50% 0.20% 0.5%
JPM EU Government Bond B Nil 0.30% 0.15% Nil
JPM EU Government Bond C Nil 0.25% 0.15% Nil
JPM EU Government Bond D 3.0% 0.75% 0.20% 0.50%
JPM EU Government Bond I Nil 0.25% 0.11% Max Nil
JPM EU Government Bond X Nil Nil 0.10% Max Nil
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JPMorgan Funds – Europe Aggregate Plus Bond Fund

Reference Currency Euro (EUR)

Benchmark Lehman Brothers Pan European Aggregate Bond Index, hedged into EUR (Total Return
Gross)

Investment Objective To achieve a return in excess of the European bond markets by investing primarily in
European and non-European fixed and floating rate debt securities denominated in
European currencies, using derivative strategies where appropriate. 

Benchmark At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested, either directly or through the use of financial derivative instruments, in fixed and
floating rate debt securities which are denominated in a European currency or which are
issued or guaranteed by European governments or their agencies and by companies that
are incorporated under the laws of, and have their registered office in, a European country,
or that derive a predominant part of their economic activity from Europe, even if listed
elsewhere.

Financial derivative instruments utilised by the Sub-Fund may include futures, options,
contracts for difference, forward contracts on financial instruments and options on such
contracts, credit linked instruments, mortgage TBAs and swap contracts by private
agreement and other fixed income, currency and credit derivatives. Financial derivative
instruments may also be used for hedging purposes.

The Sub-Fund may invest in below investment grade securities, unrated securities and
securities from emerging markets.

Short-term money market instruments and deposits with credit institutions may be held on
an ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

In any event, the Sub-Fund will neither invest more than 25% of its total assets in
convertible bonds, nor invest more than 10% of its total assets in equities and other
participation rights.

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management. 

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The global exposure relating to derivative instruments will be monitored by using VaR
methodology.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This is a bond Sub-Fund which offers access to a broad range of investment grade
European securities, potentially bringing investors higher returns than pure government
bonds with the benefits of portfolio diversification. When added to an equity portfolio, the
Sub-Fund can also potentially enhance risk-adjusted returns, offering diversification for
equity investors who have little or no bond exposure. Investors in this Sub-Fund should
have at least a two-to-four year investment horizon.

Risk Profile • This European bond Sub-Fund invests primarily in investment grade bonds, a
significant proportion of which may be non-government, which carry high credit ratings
and have a relatively low risk of default. 

• Since bond prices fluctuate depending on the global economic and interest rate
backdrop, the risk of losing some or all of your initial investment capital is relatively low
compared to many equity sub-funds.
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• The Sub-Fund may use financial derivative instruments to achieve its investment
objective.

• Since bonds pay a regular income and have a fixed maturity date, their volatility is also
expected to be relatively low, thereby giving greater certainty of return than with many
other asset classes. 

• By adding the below investment grade securities, the Sub-Fund will have a higher
tracking error than other products which invest solely in the benchmark.   However, the
Investment Manager believes that this extra risk will be rewarded by higher returns over
the medium term.

• This Sub-Fund is denominated in EUR, but may at times have significant non-EUR
exposure.

• The risks associated with the derivative instruments listed in the Investment Policy
above are further detailed in Appendix IV – Risk Factors.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe Aggregate Plus Bond A 3.0% 0.80% 0.20% 0.5%
JPM Europe Aggregate Plus Bond B Nil 0.50% 0.20% Nil
JPM Europe Aggregate Plus Bond C Nil 0.40% 0.15% Max1 Nil
JPM Europe Aggregate Plus Bond D 3.0% 1.20% 0.20% 0.5%
JPM Europe Aggregate Plus Bond I Nil 0.40% 0.11% Max Nil
JPM Europe Aggregate Plus Bond X Nil Nil 0.10% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.

14906 English Fund + Adden.qxp  09/10/2008  10:07  Page 181



182 Appendix III

JPMorgan Funds – Europe High Yield Bond Fund 

Reference Currency Euro (EUR)

Benchmark Merrill Lynch European High Yield Constrained Index, in EUR (Total Return Gross)

Investment Objective To achieve a return in excess of European bond markets by investing primarily in below
investment grade European and non-European bonds denominated in European
currencies and other debt securities, using derivative strategies where appropriate.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested, either directly or through the use of financial derivative instruments, in fixed and
floating rate debt securities, which are denominated in a European currency or which are
issued or guaranteed by companies that are incorporated under the laws of, and have
their registered office in, a European country, or that derive a predominant part of their
economic activity from Europe, even if listed elsewhere.

Financial derivative instruments utilised by the Sub-Fund may include futures, options,
contracts for difference, forward contracts on financial instruments and options on such
contracts, credit linked instruments, mortgage TBAs and swap contracts by private
agreement and other fixed income, currency and credit derivatives. Financial derivative
instruments may also be used for hedging purposes.

The Sub-Fund may invest in unrated securities. The Sub-Fund may also invest in emerging
markets on an ancillary basis.

Short-term money market instruments and deposits with credit institutions may be held on
an ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs

In any event, the Sub-Fund will neither invest more than 25% of its total assets in
convertible bonds, nor invest more than 10% of its total assets in equities and other
participation rights.

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The global exposure relating to derivative instruments will be monitored by using VaR
methodology.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile As this bond Sub-Fund invests beyond the investment grade arena in high yield bonds, it
is most suited for investors willing to take extra risks in search of higher future returns.
Investors in the Sub-Fund will therefore likely use it to complement an existing core bond
portfolio invested in lower risk government or agency bonds, in order to gain greater
diversification through exposure to the higher return potential of non-investment grade
securities. The Sub-Fund can also be used as a stand alone investment for investors
looking to produce capital growth.  Because of the higher volatility of high yield securities,
investors should have at least a three-to-five year investment horizon.

Risk Profile • This high yield bond Sub-Fund invests primarily in European corporate debt securities
below investment grade. 

• Non-investment grade bonds are accompanied by higher risks, due to the greater
balance sheet and credit risks associated with investing in the asset class, but they can
also potentially enhance income and return for investors.
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• Therefore, investors should be prepared for greater volatility than investment grade
bond investments, with an increased risk of capital loss, but with the potential of higher
returns.

• The Sub-Fund may use financial derivative instruments to achieve its investment
objective.

• However, the Sub-Fund is well diversified across industries, sectors and credit ratings.

• This Sub-Fund is denominated in EUR, but may at times have significant non-EUR
exposure.

• The risks associated with the derivative instruments issues in the Investment Policy
above are further detailed in Appendix IV – Risk Factors.

Investment Manager J.P. Morgan Investment Management Inc. 

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Europe High Yield Bond A 3.0% 0.75% 0.35% 0.5%
JPM Europe High Yield Bond B Nil 0.45% 0.25% Nil
JPM Europe High Yield Bond C Nil 0.45% 0.15% Max1 Nil
JPM Europe High Yield Bond D 3.0% 1.30% 0.35% 0.5%
JPM Europe High Yield Bond I Nil 0.45% 0.11% Max Nil
JPM Europe High Yield Bond X Nil Nil 0.10% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.

14906 English Fund + Adden.qxp  09/10/2008  10:07  Page 183



184 Appendix III

JPMorgan Funds – Emerging Markets Debt Fund  

Reference Currency Euro (EUR)

Benchmark JPMorgan Emerging Markets Bond Index Plus, hedged into EUR (Total Return Gross)

Investment Objective To achieve a return in excess of the bond markets of emerging countries by investing
primarily in emerging market fixed and floating rate debt securities, using derivative
strategies where appropriate.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested, either directly or through the use of financial derivative instruments, in fixed and
floating rate debt securities issued or guaranteed by emerging market governments or their
agencies and by companies that are incorporated under the laws of, and have their
registered office in, an emerging market country, or that derive a predominant part of their
economic activity from emerging market countries, even if listed elsewhere. These
investments may include bonds issued by sovereign nations under the Brady Plan for
restructuring foreign debt, sovereign and corporate issues in the form of Eurobonds,
Yankee bonds, and bonds and notes issued by companies and governments which are
traded in domestic markets.

Financial derivative instruments utilised by the Sub-Fund may include futures, options,
contracts for difference, forward contracts on financial instruments and options on such
contracts, credit linked instruments, mortgage TBAs and swap contracts by private
agreement and other fixed income, currency and credit derivatives. Financial derivative
instruments may also be used for hedging purposes.

There are no credit quality or maturity restrictions with respect to the securities in which the
Sub-Fund may invest.

Short-term money market instruments and deposits with credit institutions may be held on
an ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

In any event, the Sub-Fund will neither invest more than 25% of its total assets in
convertible bonds, nor invest more than 10% of its total assets in equities and other
participation rights.

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management. 

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The global exposure relating to derivative instruments will be monitored by using VaR
methodology.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile As this bond Sub-Fund invests in investment grade and emerging market bonds, it is most
suited for investors willing to take extra risks in search of higher future returns. Investors in
the Sub-Fund will therefore likely use it to complement an existing core bond portfolio
invested in lower risk government or agency bonds, in order to gain greater diversification
through exposure to the higher return potential of non-investment grade securities. The
Sub-Fund can also be used as a stand alone investment for investors looking to produce
capital growth.  Because of the higher volatility of emerging market debt securities,
investors should have at least a three-to-five year investment horizon.  
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Risk Profile • This emerging markets bond Sub-Fund invests primarily in global emerging market
debt securities. 

• Emerging market bonds are accompanied by higher risks, due to the greater political
and credit risks associated with investing in the asset class, but they can also
potentially enhance income and return for investors.

• Therefore, investors should be prepared for greater volatility than from developed bond
market investments, with an increased risk of capital loss, but with the potential of
higher returns.

• The Sub-Fund may use financial derivative instruments to achieve its investment
objective.

• This Sub-Fund is denominated in EUR, but may at times have significant non-EUR
exposure.

• The risks associated with the derivative instruments listed in the Investment Policy
above are further detailed in Appendix IV – Risk Factors.

Investment Managers: JPMorgan Asset Management (UK) Limited
J.P. Morgan Investment Management Inc.

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Emerging Markets Debt A 3.0% 1.15% 0.40% 0.5%
JPM Emerging Markets Debt B Nil 0.70% 0.40% Nil
JPM Emerging Markets Debt C Nil 0.50% 0.20% Max1 Nil
JPM Emerging Markets Debt D 3.0% 1.85% 0.40% 0.5%
JPM Emerging Markets Debt I Nil 0.50% 0.16% Max Nil
JPM Emerging Markets Debt X Nil Nil 0.15% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.

14906 English Fund + Adden.qxp  09/10/2008  10:07  Page 185



186 Appendix III

JPMorgan Funds – Emerging Markets Local Currency Debt Fund 

Reference Currency Euro (EUR)

Benchmark JPMorgan Global Bond Index – Emerging Markets Global Index (Total Return Gross)

Investment Objective To achieve a return in excess of the bond markets of emerging countries through exposure
primarily to local currency emerging market fixed and floating rate debt instruments.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in fixed and floating rate debt securities issued or guaranteed by emerging market
governments or their agencies or by companies that are incorporated under the laws of,
and have their registered office in, an emerging market country, or that derive a
predominant part of their economic activity from emerging market countries, even if listed
elsewhere. The debt securities in which the Sub-Fund invests may be denominated in any
currency. The Sub-Fund’s portfolio is concentrated. 

This Sub-Fund may also access such markets indirectly through the use of credit linked
notes. Although credit linked notes may be issued in EUR and USD they may ultimately
have an exposure to the local currencies of the emerging markets countries in which the
Sub-Fund invests.

The Sub-Fund may invest in below investment grade securities, unrated securities and
securities from emerging markets. There are no credit quality or maturity restrictions with
respect to the securities in which the Sub-Fund may invest.

The Sub-Fund may invest in financial derivative instruments, including equivalent cash
settled instruments for hedging purposes and for efficient portfolio management.
Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management. 

Short-term money market instruments and deposits with credit institutions may be held on
an ancillary basis.

The Sub-Fund may also invest in UCITS and other UCIs.

In any event, the Sub-Fund will neither invest more than 25% of its total assets in
convertible bonds, nor invest more than 10% of its total assets in equities and other
participation rights.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may have exposure to securities listed on the Russian Trading System
(RTS) Stock Exchange and the Moscow Interbank Currency Exchange, which are classified
as Regulated Markets.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile As this Sub-Fund has exposure to local currency emerging market bonds, it is most suited
for investors willing to take extra risks in search of higher future returns. Investors in the
Sub-Fund will therefore likely use it to complement an existing core bond portfolio invested
in investment grade bonds, in order to gain greater diversification through exposure to the
higher return potential of non-investment grade securities. The Sub-Fund can also be used
as a stand alone investment for investors looking to produce capital growth. Because of
the higher volatility of emerging market debt securities, investors should have at least a
three-to-five year investment horizon. 

14906 English Fund + Adden.qxp  09/10/2008  10:07  Page 186



Appendix III      187

Risk Profile • This concentrated emerging markets bond Sub-Fund primarily invests in global local
currency emerging market debt securities. 

• Emerging market bonds are accompanied by higher risks, due to the greater political
(including capital controls), interest rate and credit risks associated with investing in the
asset class, but they can also potentially enhance income and return for investors.
Please see Appendix IV of the prospectus for a detailed explanation of these risks.

• Therefore, investors should be prepared for greater volatility than from developed bond
market investments, with an increased risk of capital loss, but with the potential of
higher returns. 

• Because the portfolio is concentrated, diversification is reduced and volatility is
increased, but there may be greater potential for higher returns.

• Although this Sub-Fund is denominated in EUR, it will invest predominantly in the
currencies of emerging markets. 

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares.

Investment Managers: JPMorgan Asset Management (UK) Limited
J. P. Morgan Investment Management Inc.

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Emerging Markets Local Currency Debt A* 3.0% 1.00% 0.40% 0.5%
JPM Emerging Markets Local Currency Debt B* Nil 0.60% 0.25% Nil
JPM Emerging Markets Local Currency Debt C* Nil 0.50% 0.20% Max1 Nil
JPM Emerging Markets Local Currency Debt D* 3.0% 1.50% 0.40% 0.5%
JPM Emerging Markets Local Currency Debt I* Nil 0.50% 0.16% Max Nil
JPM Emerging Markets Local Currency Debt X* Nil Nil 0.15% Max Nil

* Each of the Classes of Shares will charge a Performance Fee as set out in section “3.1 Administration Details, Charges and Expenses” above and a High Water
Mark Return will apply.
1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Global Aggregate Bond Fund 

Reference Currency US Dollar (USD)

Benchmark Lehman Brothers Global Aggregate Bond Index , in USD (Total Return Gross). This
benchmark and weighting may also be used for the purpose of benchmark hedging.

Investment Objective To achieve a return in excess of global bond markets by investing primarily in global fixed
and floating rate debt securities, using derivative strategies where appropriate. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested, either directly or through the use of financial derivative instruments, in fixed and
floating rate debt securities of issuers, globally. Issuers of these securities may be located
in any country, including emerging markets.

Financial derivative instruments utilised by the Sub-Fund may include futures, options,
contracts for difference, forward contracts on financial instruments and options on such
contracts, credit linked instruments, mortgage TBAs and swap contracts by private
agreement and other fixed income, currency and credit derivatives. Financial derivative
instruments may also be used for hedging purposes.

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

Short-term money market instruments and deposits with credit institutions may be held on
an ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

In any event, the Sub-Fund will neither invest more than 25% of its total assets in
convertible bonds, nor invest more than 10% of its total assets in equities and other
participation rights.

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management.

The Sub-Fund may invest in assets denominated in any currency and currency exposure in
this Sub-Fund will be managed by reference to its benchmark.

The global exposure relating to derivative instruments will be monitored by using VaR
methodology.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This global bond Sub-Fund offers access to a broad range of investment grade securities,
bringing investors enhanced return opportunities and the benefits of effective portfolio
diversification. When added to an equity portfolio, the Sub-Fund can also potentially
enhance risk-adjusted returns, making it an ideal diversification opportunity for equity
investors who have little or no bond exposure. Investors in this Sub-Fund should have at
least a three-to-five year investment horizon.

Risk Profile • This Global bond Sub-Fund invests primarily in investment grade bonds, a significant
proportion of which may be non-government, which carry high credit ratings and have
a relatively low risk of default. 

• Therefore, although bond prices fluctuate depending on the global economic and
interest rate backdrop, the risk of losing some or all of your initial investment capital is
relatively low compared to many equity sub-funds.

• Because bonds pay a regular income and have a fixed maturity date, their volatility is
also expected to be relatively low, thereby giving greater certainty of return than with
many other asset classes. 
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• Meanwhile, the Sub-Fund maintains a low tracking error against its benchmark index,
so fewer risks are taken relative to the benchmark to achieve sub-fund returns than in
more aggressive sub-funds.

• The Sub-Fund may use financial derivative instruments to achieve its investment
objective.

• This Sub-Fund is denominated in USD, but may at times have significant non-USD
exposure.

• The risks associated with the derivative instruments listed in the Investment Policy
above are further detailed in Appendix IV – Risk Factors.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Aggregate Bond A 3.0% 0.80% 0.20% 0.5%
JPM Global Aggregate BondB Nil 0.50% 0.20% Nil
JPM Global Aggregate BondC Nil 0.40% 0.15% Max1 Nil
JPM Global Aggregate Bond D 3.0% 1.20% 0.20% 0.5%
JPM Global Aggregate Bond I Nil 0.40% 0.11% Max Nil
JPM Global Aggregate Bond X Nil Nil 0.10% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – Sterling Bond Fund 

Reference Currency Pounds sterling (GBP)

Benchmark Lehman Brothers UK non gilt 10+yr Index, in GBP (Total Return Gross)

Investment Objective To achieve a return in excess of sterling bond markets by investing primarily in GBP
denominated fixed and floating rate debt securities, using derivative strategies where
appropriate.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested, either directly or through the use of financial derivative instruments, in GPB
denominated fixed and floating rate debt securities. 

Financial derivative instruments utilised by the Sub-Fund may include futures, options,
contracts for difference, forward contracts on financial instruments and options on such
contracts, credit linked instruments, mortgage TBAs and swap contracts by private
agreement and other fixed income, currency and credit derivatives. Financial derivative
instruments may also be used for hedging purposes.

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

Short-term money market instruments and deposits with credit institutions may be held on
an ancillary basis.

The Sub-Fund may also invest in UCITS and other UCIs.

In any event, the Sub-Fund will neither invest more than 25% of its total assets in
convertible bonds, nor invest more than 10% of its total assets in equities and other
participation rights.

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management. 

A substantial part of the assets of the Sub-Fund will be denominated in or hedged into
GBP.

The global exposure relating to derivative instruments will be monitored by using VaR
methodology.

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This bond Sub-Fund offers access to a broad range of sterling investment grade securities,
bringing investors enhanced return opportunities and the benefits of effective portfolio
diversification. When added to an equity portfolio, the Sub-Fund can also potentially
enhance risk-adjusted returns, making it an ideal diversification opportunity for equity
investors who have little or no bond exposure. Investors in this Sub-Fund should have at
least a three-to-five year investment horizon.

Risk Profile • This UK bond Sub-Fund invests primarily in investment grade bonds, a significant
proportion of which may be non-government, which carry high credit ratings and have
a relatively low risk of default. 

• Therefore, although bond prices fluctuate depending on the global economic and
interest rate backdrop, the risk of losing some or all of your initial investment capital is
relatively low compared to many equity sub-funds.
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• Because bonds pay a regular income and have a fixed maturity date, their volatility is
also expected to be relatively low, thereby giving greater certainty of return than with
many other asset classes. 

• Meanwhile, the Sub-Fund maintains a low tracking error against its benchmark index,
so fewer risks are taken relative to the benchmark to achieve sub-fund returns than in
more aggressive sub-funds.

• The Sub-Fund may use financial derivative instruments to achieve its investment
objective.

• This Sub-Fund is denominated in GBP, but may at times have non-GBP exposure.

• The risks associated with the derivative instruments listed in the Investment Policy
above are further detailed in Appendix IV – Risk Factors.

Investment Manager JPMorgan Asset Management (UK) Limited

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Sterling Bond A 3.0% 0.90% 0.25% 0.5%
JPM Sterling Bond B Nil 0.55% 0.25% Nil
JPM Sterling Bond C Nil 0.45% 0.15% Max1 Nil
JPM Sterling Bond D 3.0% 1.45% 0.25% 0.5%
JPM Sterling Bond I Nil 0.45% 0.11% Max Nil
JPM Sterling Bond X Nil Nil 0.10% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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JPMorgan Funds – US Aggregate Bond Fund 

Reference Currency US Dollar (USD)

Benchmark Lehman Brothers US Aggregate Index, in USD (Total Return Gross)

Investment Objective To achieve a return in excess of US bond markets by investing primarily in US fixed and
floating rate debt securities.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in fixed and floating rate debt securities issued or guaranteed by the US
government or its agencies and by companies that are incorporated under the laws of,
and have their registered office in, the US, or that derive a predominant part of their
economic activity from the US, even if listed elsewhere.

The Sub-Fund may invest in below investment grade securities, unrated securities and
securities from emerging markets.

Short-term money market instruments and deposits with credit institutions may be held on
an ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs.

In any event, the Sub-Fund will neither invest more than 25% of its total assets in
convertible bonds, nor invest more than 10% of its total assets in equities and other
participation rights.

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged.

The Sub-Fund may invest in financial derivative instruments, including equivalent cash
settled instruments, for hedging purposes and for efficient portfolio management.
Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in
Appendix II.

Investor Profile This bond Sub-Fund offers access to a broad range of US investment grade securities,
bringing investors enhanced return opportunities and the benefits of effective portfolio
diversification. When added to an equity portfolio, the Sub-Fund can also potentially
enhance risk-adjusted returns, making it an ideal diversification opportunity for equity
investors who have little or no bond exposure. Investors in this Sub-Fund should have at
least a two-to-four year investment horizon.

Risk Profile • This US bond Sub-Fund invests primarily in investment grade bonds, a significant
proportion of which may be non-government, which carry high credit ratings and have
a relatively low risk of default. 

• Therefore, although bond prices fluctuate depending on the global economic and
interest rate backdrop, the risk of losing some or all of your initial investment capital is
relatively low compared to many equity sub-funds.

• Because bonds pay a regular income and have a fixed maturity date, their volatility is
also expected to be relatively low, thereby giving greater certainty of return than with
many other asset classes. 

• Meanwhile, the Sub-Fund maintains a low tracking error against its benchmark index,
so fewer risks are taken relative to the benchmark to achieve sub-fund returns than in
more aggressive sub-funds.

• This Sub-Fund is denominated in USD, but may at times have significant non-USD
exposure.
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Investment Manager J.P. Morgan Investment Management Inc.

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM US Aggregate Bond A 3.0% 0.90% 0.20% 0.5%
JPM US Aggregate Bond B Nil 0.55% 0.20% Nil
JPM US Aggregate Bond C Nil 0.45% 0.15% Max1 Nil
JPM US Aggregate Bond D 3.0% 1.15% 0.20% 0.5%
JPM US Aggregate Bond I Nil 0.45% 0.11% Max Nil
JPM US Aggregate Bond X Nil Nil 0.10% Max Nil

1 With effect from 1 July 2008 the Operating & Administrative Expenses will be changed from a capped rate to a fixed fee as detailed above.
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8. Money Market Sub-Funds

JPMorgan Funds – Euro Liquid Reserve Fund

Reference Currency Euro (EUR)

Benchmark 7 day EUR LIBID, in EUR (Total Return Gross)

Investment Objective To achieve a competitive level of return in the reference currency and a high degree of liquidity
by investing primarily in EUR denominated short term fixed and floating rate debt securities.

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in EUR denominated short term fixed  and floating rate debt securities.

The Sub-Fund investments will generally be restricted, for longer-term securities, to
securities rated at least A or equivalent as measured by independent rating agencies such
as by Moody’s or Standard & Poor’s. For shorter-term securities the quality will be at least
A-1 or equivalent as measured by independent rating agencies such as Moody’s or
Standard & Poor’s. Within this constraint, the Sub-Fund may invest in below investment
grade securities and unrated securities.

The Sub-Fund will only hold securities which, at the time of their acquisition, have an initial
or remaining maturity which does not exceed 397 days, taking into account their own
terms and conditions and/or the effect of any connected financial instruments, or securities
for which the reference interest rate, pursuant to their terms and conditions or as a result
of connected financial instruments, is adjusted at least annually on the basis of market
conditions. Moreover, the average duration of the portfolio shall not exceed one year and
the residual duration of each investment shall not exceed three years.

Cash and cash equivalents may be held on an ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs. 

A substantial part of the assets of the Sub-Fund will be denominated in or hedged into
EUR.

The Sub-Fund may invest in financial derivative instruments, including equivalent cash
settled instruments, for hedging purposes and for efficient portfolio management.
Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in Appendix II.

Investor Profile This Sub-Fund is a liquidity sub-fund that uses high quality money market instruments to
enhance returns. Investors in the Sub-Fund are therefore likely to be looking for an
alternative to cash deposits for their medium-term or temporary cash investments,
including seasonal operating cash for pension funds or the liquidity components of
investment portfolios.

Risk Profile • This money market Sub-Fund is designed as a home for investors’ cash. It operates by
investing across a number of high-quality money market instruments, aiming for high
levels of security, liquidity and yield. 

• Because the Sub-Fund’s underlying investments are primarily in short-term securities,
often issued by the government or by banks, the risk to investors’ capital is low.

• This Sub-Fund is denominated in EUR, but may at times have non-EUR exposure

• Non-EUR denominated investors are exposed to currency risk as the Sub-Fund’s
underlying assets are denominated mainly in EUR.

Investment Manager JPMorgan Asset Management (UK) Ltd
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Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Euro Liquid Reserve A 3.0% 0.40% 0.25% 0.5%
JPM Euro Liquid Reserve B Nil 0.40% 0.15% Nil
JPM Euro Liquid Reserve C Nil 0.15% 0.10% Nil
JPM Euro Liquid Reserve D 3.0% 0.50% 0.25% 0.5%
JPM Euro Liquid Reserve I Nil 0.15% 0.06% Nil
JPM Euro Liquid Reserve X Nil Nil 0.05% Max Nil
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The information contained in this Appendix should be read
in conjunction with the full text of the Prospectus of which
this forms an integral part.

General
The following statements are intended to inform investors of
the uncertainties and risks associated with investments and
transactions in transferable securities and other financial
instruments. Investors should remember that the price of
Shares and any income from them may fall as well as rise and
that Shareholders may not get back the full amount invested.
Past performance is not necessarily a guide to future
performance and Shares should be regarded as a medium to
long-term investment. Where the currency of the relevant Sub-
Fund varies from the investor’s home currency, or where the
currency of the relevant Sub-Fund varies from the currencies
of the markets in which the Sub-Fund invests, there is the
prospect of additional loss (or the prospect of additional gain)
to the investors greater than the usual risks of investment.

Regulatory
The Fund is governed by EU legislation, specifically EC
Directive 2001/107 and 108, and is a Luxembourg domiciled
UCITS. Investors should note that the regulatory protections
provided by their local regulatory authorities may differ or may
not apply. Investors should consult their financial or other
professional adviser for further information in this area.

Investment Objective
Investors should be fully aware of the investment objectives of
the Sub-Funds as these may state that the Sub-Funds may
invest on a limited basis in areas which are not naturally
associated with the name of the Sub-Fund. These other
markets and/or assets may act with more or less volatility than
the core investments and performance will, in part, be
dependent on these investments. All investments involve risks
and there can be no guarantee against loss resulting from an
investment in any Shares, nor can there be any assurance that
a Sub-Fund’s investment objectives will be attained in respect
of its overall performance. Investors should therefore ensure
(prior to any investment being made) that they are satisfied
with the risk profile of the overall objectives disclosed. 

Suspension of Share dealings
Investors are reminded that in certain circumstances their
right to redeem Shares may be suspended (see Section 2.4,
"Suspensions or Deferrals").

Warrants
When the Fund invests in warrants, the values of these
warrants are likely to fluctuate more than the prices of the
underlying securities because of the greater volatility of
warrant prices.

Futures and Options
Under certain conditions, the Fund may use options and
futures on securities, indices and interest rates, as described
in Appendix II, "Investment Restrictions and Powers" for the

purpose of efficient portfolio management. Also, where
appropriate, the Fund may hedge market and currency risks
using futures, options or forward foreign exchange
contracts. In order to facilitate efficient portfolio
management and to better replicate the performance of the
benchmark, the Fund may finally, for a purpose other than
hedging, invest in derivative instruments. The Fund may only
invest within the limits set out in Appendix II, "Investment
Restrictions and Powers".

Transactions in futures carry a high degree of risk. The
amount of the initial margin is small relative to the value of the
futures contract so that transactions are "leveraged" or
"geared". A relatively small market movement will have a
proportionately larger impact which may work for or against
the investor. The placing of certain orders which are intended
to limit losses to certain amounts may not be effective
because market conditions may make it impossible to
execute such orders.

Transactions in options also carry a high degree of risk.
Selling ("writing" or "granting") an option 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
also 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.

Derivative Risks
Volatility
Due to the low margin deposits normally required in trading
derivative instruments, an extremely high degree of leverage
is typical for trading in derivatives instruments. As a result, a
relatively small price movement in a derivative contract may
result in substantial losses to the investor. Investment in
derivative transactions may result in losses in excess of the
amount invested.

Risk of Trading Credit Default Swaps 
Credit default swaps may trade differently from the funded
securities of the reference entity. In adverse market
conditions, the basis (difference between the spread on
bonds and the spread on credit default swaps) can be
significantly more volatile than funded securities.

Particular Risks of Exchange Traded Derivative Transactions
Suspensions of Trading 
Each securities exchange or commodities contract market
typically has the right to suspend or limit trading in all
securities or commodities which it lists. Such a suspension
would render it impossible for the Sub-Funds, to liquidate
positions and, accordingly, expose the Fund to losses and
delays in its ability to redeem Shares.

Appendix IV – Risk Factors
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Particular Risks of OTC Derivative Transactions
Absence of regulation; counterparty default 
In general, there is less governmental regulation and
supervision of transactions in the OTC markets (in which
currencies, forward, spot and option contracts, credit default
swaps, total return swaps and certain options on currencies
are generally traded) than of transactions entered into on
organised exchanges. In addition, many of the protections
afforded to participants on some organised exchanges, such
as the performance guarantee of an exchange clearinghouse,
may not be available in connection with OTC transactions.
Therefore, any Sub Fund entering into OTC transactions will
be subject to the risk that its direct counterparty will not
perform its obligations under the transactions and that the
Sub Fund will sustain losses. A Sub Fund will only enter into
transactions with counterparties which it believes to be
creditworthy, and may reduce the exposure incurred in
connection with such transactions through the receipt of
letters of credit or collateral from certain counterparties.
Regardless of the measures the Fund may seek to implement
to reduce counterparty credit risk, however, there can be no
assurance that a counterparty will not default or that the Fund
will not sustain losses as a result.

Liquidity; requirement to perform
From time to time, the counterparties with which the Fund
effects transactions might cease making markets or quoting
prices in certain of the instruments. In such instances, the Fund
might be unable to enter into a desired transaction in
currencies, credit default swaps or total return swaps or to enter
into an offsetting transaction with respect to an open position,
which might adversely affect its performance. Further, in
contrast to exchange traded instruments, forward, spot and
option contracts on currencies do not provide the Investment
Manager with the possibility to offset the Fund’s obligations
through an equal and opposite transaction. For this reason, in
entering into forward, spot or options contracts, the Fund may
be required, and must be able, to perform its obligations under
the contracts.

Necessity for counterparty trading relationships 
As noted above, participants in the OTC market typically
enter into transactions only with those counterparties which
they believe to be sufficiently creditworthy, unless the
counterparty provides margin, collateral, letters of credit or
other credit enhancements. The Fund may, but does not
currently intend to, enter into transactions on the basis of
credit facilities established on behalf of any company within
JPMorgan Chase & Co. While the Fund and the Investment
Manager believe that the Fund will be able to establish
multiple counterparty business relationships to permit the
Fund to effect transactions in the OTC market and other
counterparty markets (including credit default swaps, total
return swaps and other swaps market as applicable), there
can be no assurance that it will be able to do so. An inability
to establish or maintain such relationships would potentially
increase the Fund's counterparty credit risk, limit its

operations and could require the Fund to cease investment
operations or conduct a substantial portion of such
operations in the futures markets. Moreover, the
counterparties with which the Fund expects to establish such
relationships will not be obligated to maintain the credit lines
extended to the Fund, and such counterparties could decide
to reduce or terminate such credit lines at their discretion.

Sub-Funds Investing in Smaller Companies
Sub-Funds which invest in smaller companies may fluctuate
in value more than other Sub-Funds because of the greater
potential volatility of Share prices of smaller companies.

Sub-Funds Investing in Technology Related Companies 
Sub-Funds which invest in technology related companies
may fluctuate in value more than other Sub-Funds because of
the greater potential volatility of share prices of technology
related companies.

Sub-Funds Investing in Concentrated Portfolios
Sub-Funds which invest in a concentrated portfolio may be
subject to greater volatility than those Sub-Funds with a more
diversified portfolio.

High Yield Bonds
Investment in fixed income securities is subject to interest
rate, sector, security and credit risks. High yield bonds are
lower-rated securities and will usually offer higher yields to
compensate for the reduced creditworthiness or increased
risk of default that these securities carry.

Emerging and Less Developed Markets
In emerging and less developed markets, in which some of
the Sub-Funds will invest, the legal, judicial and regulatory
infrastructure is still developing but there is much legal
uncertainty both for local market participants and their
overseas counterparts. Some markets may carry higher risks
for investors who should therefore ensure that, before
investing, they understand the risks involved and are satisfied
that an investment is suitable as part of their portfolio.
Investments in emerging and less developed markets should
be made only by sophisticated investors or professionals who
have independent knowledge of the relevant markets, are
able to consider and weigh the various risks presented by
such investments, and have the financial resources necessary
to bear the substantial risk of loss of investment in such
investments. 

Countries with emerging and less developed markets include,
but are not limited to (1) countries that have an emerging
stock market in a developing economy as defined by the
International Finance Corporation, (2) countries that have low
or middle income economies according to the World Bank,
and (3) countries listed in World Bank publication as
developing. The list of emerging and less developed markets
is subject to continuous change; broadly they include any
country or region other than the United States of America,
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Canada, Japan, Australia, New Zealand and Western Europe.
The following statements are intended to illustrate some of
the risks which in varying degrees are present in investing in
emerging and less developed markets instruments, but are
not exhaustive, nor do they offer advice on the suitability of
investments.

(A) Political and Economic Risks
• Economic and/or political instability could lead to legal,

fiscal and regulatory changes or the reversal of legal /
fiscal / regulatory / market reforms. Assets could be
compulsorily re-acquired without adequate compensation.

• Administrative risks may result in the imposition of
restrictions on the free movement of capital.

• A country’s external debt position could lead to sudden
imposition of taxes or exchange controls. 

• High interest and inflation rates can mean that businesses
have difficulty in obtaining working capital. 

• Local management may be inexperienced in operating
companies in free market conditions.

• A country may be heavily dependent on its commodity
and natural resource exports and is therefore vulnerable
to weaknesses in world prices for these products.

(B) Legal Environment
• The interpretation and application of decrees and legislative

acts can be often contradictory and uncertain particularly in
respect of matters relating to taxation.

• Legislation could be imposed retrospectively or may be
issued in the form of internal regulations not generally
available to the public.

• Judicial independence and political neutrality cannot be
guaranteed.

• State bodies and judges may not adhere to the
requirements of the law and the relevant contract. There is
no certainty that investors will be compensated in full or at
all for any damage incurred.

• Recourse through the legal system may be lengthy and
protracted.

(C) Accounting Practices
• The accounting, auditing and financial reporting system

may not accord with international standards.

• Even when reports have been brought into line with
international standards, they may not always contain
correct information.  

• Obligations on companies to publish financial information
may also be limited.

(D) Shareholder Risk
• Existing legislation may not yet be adequately developed

to protect the rights of minority Shareholders.

• There is generally no concept of any fiduciary duty to
Shareholders on the part of management.

• Liability for violation of what Shareholder rights there are,
may be limited.

(E) Market and Settlement Risks
• The securities markets in some countries lack the liquidity,

efficiency and regulatory and supervisory controls of more
developed markets.

• Lack of liquidity may adversely affect the ease of disposal
of assets. The absence of reliable pricing information in a
particular security held by a Sub-Fund may make it
difficult to assess reliably the market value of assets.

• The Share register may not be properly maintained and
the ownership or interest may not be (or remain) fully
protected.

• Registration of securities may be subject to delay and
during the period of delay it may be difficult to prove
beneficial ownership of the securities. 

• The provision for custody of assets may be less
developed than in other more mature markets and thus
provides an additional level of risk for the Sub-Funds.

• Settlement procedures may be less developed and still be
in physical as well as in dematerialised form. 

(F) Price Movement and Performance

• Factors affecting the value of securities in some markets
cannot easily be determined.

• Investment in securities in some markets carries a high
degree of risk and the value of such investments may
decline or be reduced to zero.

(G) Currency Risk

• Conversion into foreign currency or transfer from some
markets of proceeds received from the sale of securities
cannot be guaranteed.

• The value of the currency in some markets, in relation to
other currencies, may decline such that the value of the
investment is adversely affected.
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• Exchange rate fluctuations may also occur between the
trade date for a transaction and the date on which the
currency is acquired to meet settlement obligations.

• The attention of Shareholders is drawn to the fact that the
Net Asset Value of a Share Class denominated in one
currency may vary unfavourably in respect of another
Share Class denominated in another currency due to
hedging transactions.

(H) Taxation
Investors should note in particular that the proceeds from the
sale of securities in some markets or the receipt of any
dividends and other income may be or may become subject
to tax, levies, duties or other fees or charges imposed by the
authorities in that market, including taxation levied by
withholding at source. Tax law and practice in certain
countries into which the Fund invests or may invest in the
future (in particular Russia and other emerging markets) is not
clearly established. It is therefore possible that the current
interpretation of the law or understanding of practice might
change, or that the law might be changed with retrospective
effect. As a result, the Fund could become subject to
additional taxation in such countries that is not anticipated
either at the date of this Prospectus or when investments are
made, valued or disposed of.

(I) Execution and Counterparty Risk
In some markets there may be no secure method of delivery
against payment which would minimise the exposure to
counterparty risk. It may be necessary to make payment on a
purchase or delivery on a sale before receipt of the securities
or, as the case may be, sale proceeds.

(J) Nomineeship
The legislative framework in some markets is only beginning
to develop the concept of legal/formal ownership and of
beneficial ownership or interest in securities. Consequently,
the courts in such markets may consider that any nominee or
custodian as registered holder of securities would have full
ownership thereof and that a beneficial owner may have no
rights whatsoever in respect thereof.

Investment in Russia
The Fund may invest in securities listed on the Russian
Trading System (RTS) Stock Exchange and on the Moscow
Interbank Currency Exchange in Russia.  Investments in
Russia are currently subject to certain heightened risks with
regard to the ownership and custody of securities. In Russia
shareholdings are evidenced by entries in the books of a
company or its registrar (which is neither an agent nor
responsible to the Custodian). No certificates representing
shareholdings in Russian companies will be held by the
Custodian or any of its local sub-custodians or in an effective
central depository system. As a result of this system and the
lack of effective state regulation and enforcement, the Fund
could lose its registration and ownership of Russian securities

through fraud, negligence or even mere oversight. However,
in recognition of such risks, the Russian sub-custodian of the
Custodian is following increased "due diligence" procedures.
The sub-custodian has entered into agreements with Russian
company registrars and will only permit investment in those
companies that have adequate registrar procedures in place.
In addition, the settlement risk is minimised as the sub-
custodian will not release cash until registrar extracts have
been received and checked. In addition, Russian debt
securities have an increased custodial risk associated with
them as such securities are, in accordance with market
practice, held in custody with Russian institutions which may
not have adequate insurance coverage to cover loss due to
theft, destruction or default.

Investment in Real Estate
Investments in equity securities issued by companies which
are principally engaged in the business of real estate will
subject the strategy to risks associated with the direct
ownership of real estate.  These risks include, among others,
possible declines in the value of real estate; risks related to
general and local economic conditions; possible lack of
availability of mortgage funds; overbuilding; extended
vacancies of properties; increases in competition; property
taxes and transaction, operating and foreclosure expenses;
changes in zoning laws; costs resulting from the clean up of,
and liability to third parties for damages resulting from,
environmental problems; casualty or condemnation losses;
uninsured damages from floods, earthquakes or other natural
disasters and acts of terrorism; limitations on and variations in
rents; and changes in interest rates. The strategy may invest
in securities of small to mid-size companies which may trade
in lower volumes and be less liquid than the securities of
larger, more established companies, there are therefore risks
of fluctuations in value due to the greater potential volatility in
share prices of smaller companies (see “Sub-Funds Investing
in Smaller Companies”. 

Potential Conflicts of Interest
The Management Company and JPMorgan Chase & Co. may
effect transactions in which the Management Company or
JPMorgan Chase & Co. has, directly or indirectly, an interest
which may involve a potential conflict with the Management
Company's duty to the Fund. Neither the Management
Company nor JPMorgan Chase & Co. shall be liable to
account to the Fund for any profit, commission or
remuneration made or received from or by reason of such
transactions or any connected transactions nor will the
Management Company's fees, unless otherwise provided, be
abated.

The Management Company will ensure that such transactions
are effected on terms which are not less favourable to the
Fund than if the potential conflict had not existed.

Such potential conflicting interests or duties may arise
because the Management Company or JPMorgan Chase &
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Co. may have invested directly or indirectly in the Fund.

More specifically, the Management Company, under the rules
of conduct applicable to it, must try to avoid conflicts of
interests and, when they cannot be avoided, ensure that its
clients (including the Fund) are fairly treated.

Depositary Receipts
Investment into a given country may be made via direct
investments into that market or by depository receipts traded
on other international exchanges in order to benefit from
increased liquidity in a particular security and other
advantages. A depository receipt admitted to the official
listing on a stock exchange in an Eligible State or traded on
an Regulated Market may be deemed an eligible transferable
security regardless of the eligibility of the market in which the
security to which it relates normally trades.

Listing
Where the Shares are listed, the exchanges on which those
Shares are listed take no responsibility for the contents of this
document, make no representations as to its accuracy or
completeness and expressly disclaim any liability whatsoever
for any kind of loss arising from or in reliance upon any part of
the contents of this document.

This Prospectus includes particulars given in compliance with
the Listing Regulations of the exchanges on which the Shares
are listed for the purpose of giving information with regard to
the Fund. The Directors collectively and individually accept full
responsibility for the accuracy of the information contained in
this Prospectus and confirm, having made all reasonable
inquiries, that to the best of their knowledge and belief there
are no other facts the omission of which would make any
statement herein misleading.

The foregoing risk factors do not purport to be a complete
explanation of the risks involved in investing in the Shares.
Prospective investors should read the entire Prospectus
and consult with their legal, tax and financial advisors
before making any decision to invest in the Fund.
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Appendix V – Calculation of Performance Fees
The information contained in this Appendix should be read
in conjunction with the full text of the Prospectus of which
this forms an integral part.

1. Calculation of Performance Fee by application of a
Claw-Back Mechanism

In respect of certain Sub-Funds and certain Share Classes,
the Management Company is entitled to receive from the net
assets of each Sub-Fund or Share Class an annual
performance based incentive fee (the “Performance Fee”).
The rate at which the Performance Fee shall be applied (the
“Performance Fee Rate”) for each Sub-Fund is set out in the
table under “Performance Fees” in this Prospectus. Pursuant
to the provisions of the relevant investment management
agreement, the Investment Manager may be entitled to
receive the Performance Fee from the Management
Company.

1.1 Daily Share Class Return
On each Valuation Day, the “Adjusted Net Asset Value” is
calculated in respect of each Share Class of any Sub-Fund for
which a Performance Fee applies. The Adjusted Net Asset
Value is the net asset value, (which includes an accrual for all
fees and expenses including the Annual Management and
Advisory Fee, and the Operating and Administrative Expenses
to be borne by the relevant Share Class at the rate set out in
Appendix III to this Prospectus), adjusted for any dividend
distributions and any subscriptions and redemptions dealt with
on that Valuation Day, and any Performance Fee accrued
throughout that Valuation Day. 

The “Daily Share Class Return” is calculated on each Valuation
Day, as the difference between the net asset value (adjusted by
adding back any accrued Performance Fee) on such day and
the Adjusted Net Asset Value on the previous Valuation Day,
expressed as a percentage of the previous Valuation Day’s,
Adjusted Net Asset Value for that Share Class.

1.2 Daily Benchmark Return
The “Daily Benchmark Return” is determined on each Valuation
Day by taking the percentage difference between the
benchmark on such Valuation Day.

For X Class Shares, the Daily Benchmark Return, is
determined on each Valuation Day by taking the percentage
difference between the benchmark on such Valuation Day
and the benchmark on the previous Valuation Day plus 
(0.75% divided by 365) multiplied by the actual number of
calendar days since the last Valuation Day).

1.3 Claw-Back Mechanism
Following an accounting year in which no Performance Fee
has been charged, no Performance Fee will accrue until such
time as the cumulative Daily Share Class Return (since the
last Valuation Day of the last accounting year in which a
Performance Fee was charged) exceeds the cumulative Daily
Benchmark Return (since the last Valuation Day of the last

accounting year in which a Performance Fee was charged or,
if no Performance Fee has ever been charged).

If no Performance Fee has been charged since the launch of
the Share Class, no Performance Fee will accrue until such
time as the cumulative Daily Share Class Return (since the
launch of that Share Class) exceeds the cumulative Daily
Benchmark Return since the launch of that Class of Shares.

1.4  Excess Return
On any Valuation Day, the “Excess Return” is given by the
difference between the Daily Share Class Return and the
Daily Benchmark Return.  If however on any Valuation Day
the difference between the Daily Share Class Return and the
Daily Benchmark Return exceeds the difference between the
cumulative Daily Share Class Return (since the last Valuation
Day of the last accounting year in which a Performance Fee
was charged) and the cumulative Daily Benchmark Return
(since the last Valuation Day of the last accounting year in
which a Performance Fee was charged), then the Excess
Return for that Valuation Day is given by the difference
between the cumulative Daily Share Class Return and the
cumulative Daily Benchmark Return.  

Additionally, if on any Valuation Day the difference between
the cumulative Daily Share Class Return and the cumulative
Daily Benchmark Return is zero or negative then the Excess
Return for that Valuation Day will also be zero.

1.5 Performance Fee Accruals
The “Daily Performance Fee Accrual”  is calculated each
Valuation Day, and is equal to the Performance Fee Rate
multiplied by the Excess Return multiplied by the previous
Valuation Day’s Adjusted Net Asset Value for that Share
Class. 

Subject to the provisions of the Claw-Back Mechanism
described in 1.3 above, if on any Valuation Day the Daily
Share Class Return exceeds the Daily Benchmark Return, the
Performance Fee accrual is increased by the amount of the
Daily Performance Fee Accrual. If, however, on any Valuation
Day the Daily Share Class Return does not exceed the Daily
Benchmark Return, the Performance Fee accrual is
correspondingly reduced by the amount of that Valuation
Day’s Daily Performance Fee Accrual. The Performance Fee
accrual will never be reduced below zero.

No Performance Fee will be accrued until such time as the
cumulative Daily Share Class Return (since the last Valuation
Day of the last accounting year in which a Performance Fee
was charged) exceeds the cumulative Daily Benchmark
Return (since the last Valuation Day of the last accounting
year in which a Performance Fee was charged).

Additionally, if  at any time during a given accounting year the
Performance Fee accrual has been reduced to zero, no new
Performance Fee is accrued until such time as the cumulative
Daily Share Class Return (since the last Valuation Day of the
last accounting year in which a Performance Fee was
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1.6 Effect of Performance Fee Accruals
The Performance Fee is calculated on each Valuation Day but
is accrued within the Net Asset Value per Share one day in
arrears (that is, on the Business Day after the relevant
Valuation Day). Consequently, during periods of market
volatility, unusual fluctuations may occur in the Net Asset
Value per Share of each Share Class for which a Performance
Fee is charged. These fluctuations may happen where the
impact of a Performance Fee causes the Net Asset Value per
Share to be reduced whilst the returns from underlying assets
have increased.  Conversely, the impact of a negative
Performance Fee can cause the Net Asset Value per Share to
be increased whilst the underlying assets have decreased.

1.7 Computation of Performance Fees
Performance Fees are calculated by the Administrative Agent
and audited annually by the independent auditors of the
Fund.  The Board may make such adjustments of accruals as
it deems appropriate to ensure that the accrual represents
fairly and accurately the Performance Fee liability that may
eventually be payable by the Sub-Fund or Share Class to the
Management Company.

1.8 Annual Payment of Performance Fees
The annual Performance Fee payable is equal to the
Performance Fee accrued through to close of business on
the last Valuation Day of the Fund’s accounting year.
Performance Fees payable to the Management Company in
any accounting year are not refundable in any subsequent
accounting years.

In the case of liquidation or merger of a Sub-Fund to which a
performance fee is applicable, the performance fee will be
paid on the last Valuation Day before its liquidation or merger. 

2. Calculation of Performance Fee by application of a
High Water Mark

Some Sub-Funds may follow a High Water Mark for the
calculation of their Performance Fee. The purpose of the High
Water Mark is to ensure that the Management Company is
not in effect paid a Performance Fee more than once for the
same performance.

2.1 Calculation of Performance Fee
Where the Management Company is entitled to receive from
the net assets of each Sub-Fund or Class, as set out in the
table under “Performance Fees” in the main body of the
Prospectus, an annual performance based incentive fee (the
“Performance Fee”), this Performance Fee will be equal to the
given percentage (the “Performance Fee Rate”, as set out in
the same table) of the Share Class Return (defined in 1.1
below) in excess of the greater of the Benchmark Return (as
set out in 1.3 below) and the High Water Mark Return
(defined in 1.2 below), where applicable, (the “Excess
Return”), calculated as described below. On each Valuation
Day, an accrual for the previous Valuation Day’s, Performance
Fee is made, when appropriate, and the Performance Fee is
paid where applicable for each class of the relevant Sub-Fund
on the last Valuation Day of the Fund’s accounting year. In the
case of liquidation or merger of a Sub-Fund to which a
performance fee is applicable, the performance fee will be
paid on the last Valuation Day before its liquidation or merger.
Pursuant to the provisions of the relevant investment
management agreement, the Investment Manager may be
entitled to receive the Performance Fee from the
Management Company.

2.2 Share Class Return
On each Valuation Day, the net asset value of each Class of
each Sub-Fund for which a Performance Fee applies, which
includes an accrual for all fees and expenses (including the
Annual Management and Advisory Fee, and the Operating
and Administrative Expenses to be borne by the relevant
Class at the rate set out in Appendix III to this Prospectus), is
adjusted for any dividend distributions and for subscriptions
and redemptions dealt with on that Valuation Day, if any, and
any Performance Fee accrued through that day in respect of
such Class is added back (the “Adjusted Net Asset Value”).
For purposes of calculating the Performance Fee, the “Share
Class Return” is computed on each Valuation Day, as the
difference between the net asset value (adjusted by adding
back any accrued Performance Fee) on such day and the
Adjusted Net Asset Value on the previous Valuation Day,
expressed as a return based on the previous Valuation Day’s
Adjusted Net Asset Value for that Class.

Example of Calculation

Day Change in NAV - Change in Benchmark = Difference X Performance fee rate = Daily Accrual +/- Cumulative Accrual

1 +1.0% - +0.5% = +0.5% x 10% = +0.050% + +0.050%

2 +0.5% - +0.75% = -0.25% x 10% = -0.025% - -0.025%

3 -1.25% - -1.5% = +0.25% x 10% = +0.025% + +0.050%

charged) exceeds the cumulative Daily Benchmark Return
(since the last Valuation Day of the last accounting year in
which a Performance Fee was charged). 

The Performance Fee accrued on any Valuation Day is
reflected in the Net Asset Value per Share on the basis of
which subscriptions and redemptions may be accepted.  
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2.3 High Water Mark Return
A high water mark is the point after which a Performance Fee
becomes payable. The high water mark will be the higher of
the NAV at launch of the Share Class, or the NAV at which
the last Performance Fee has been paid.

The “High Water Mark Return” is defined as the return
necessary, since the start of the accounting year, to equal the
Net Asset Value per Share of each Class of each Sub-Fund
on the last Valuation Day of the last accounting year in which
a Performance Fee was charged. If no Performance Fee has
been charged since the launch of the Class of Shares, the
High Water Mark Return is the return necessary to equal the
initial Net Asset Value per Share of that Class of Shares.

2.4 Benchmark Return
The Benchmark Return is determined on each Valuation Day
by multiplying the benchmark which prevailed on the previous
Valuation Day, by the actual number of days elapsed since
the last Valuation Day divided by 365.

For X Class Shares, the Benchmark Return is determined on
each Valuation Day by multiplying (benchmark + 0.75%)
which prevailed on the previous Valuation Day by the actual
number of days elapsed since the last Valuation Day divided

by 365. The benchmark is determined on the basis of
quotations available from independent sources, rounded
upwards to the nearest four decimal places and computed in
accordance with prevailing market practices.

2.5 Performance Fee Accruals
If the Share Class Return exceeds the Benchmark Return and
the cumulative Share Class Return exceeds the High Water
Mark Return, the Performance Fee accrual is increased by
the Performance Fee Rate multiplied by the Excess Return
multiplied by the previous Valuation Day’s Adjusted Net Asset
Value for that Class. If the Share Class Return does not
exceed the Benchmark Return, the Performance Fee accrual
is reduced (but not below zero) by the Performance Fee Rate
multiplied by the negative Excess Return multiplied by the
previous Valuation Day’s Adjusted Net Asset Value for that
Class. Following a period of negative Excess Return whereby
the Performance Fee accrual has been reduced to zero, no
new Performance Fee is accrued until such time as the
cumulative Share Class Return exceeds the greater of the
High Water Mark Return and the cumulative Benchmark
Return since the beginning of the Company accounting year.
The Performance Fee accrued on any Valuation Day is
reflected in the Net Asset Value per Share on the basis of
which subscriptions and redemptions may be accepted. 

Example of Calculation

Day Change in NAV - Change in Benchmark = Difference X Performance fee rate = Daily Accrual +/- Cumulative Accrual

1 +1.0% - +0.015% = +0.985% x 10% = +0.098% + +0.098%

2 +0.2% - +0.015% = +0.185% x 10% = +0.018% + +0.116%

3 -0.50% - +0.015% = -0.515% x 10% = -0.051% - +0.065%

2.6 Effect of Performance Fee Accruals
The Performance Fee is calculated on each Valuation Day but
is accrued within the Net Asset Value per Share one day in
arrears (trade date plus one day). During periods of market
volatility, unusual fluctuations may occur in the Net Asset
Value per Share of each Class for which a Performance Fee
is charged. These fluctuations may happen where the impact
of a Performance Fee causes the Net Asset Value per Share
to be reduced whilst the returns from underlying assets have
increased. Conversely, the impact of a negative Performance
Fee can cause the Net Asset Value per Share to be increased
whilst the underlying assets have decreased.

2.7 Computation of Performance Fees
Performance Fee computations are made by the
Administrative Agent and audited annually by the auditors of
the Company. The Board may make such adjustments of
accruals as it deems appropriate to ensure that the accrual
represents fairly and accurately the Performance Fee liability
that may eventually be payable by the Sub-Fund or Class to
the Management Company.

2.8 Annual Payment of Performance Fees
The annual Performance Fee payable is equal to the
Performance Fee accrued through to close of business on
the last Valuation Day of the Company’s accounting year.
Performance Fees payable to the Management Company in
any accounting year are not refundable in any subsequent
accounting years.
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Appendix VI – List of Share Classes
1. Equity Sub-Funds 

JPMorgan Funds – Africa Equity Fund

Share Class

JPM Africa Equity A (acc) – USD
JPM Africa Equity A (dist) – USD
JPM Africa Equity A (dist) – GBP 
JPM Africa Equity A (acc) – EUR 
JPM Africa Equity B (acc) – USD
JPM Africa Equity C (acc) – USD
JPM Africa Equity D (acc) – USD
JPM Africa Equity D (acc) – EUR 
JPM Africa Equity I (acc) – USD
JPM Africa Equity I (inc) – EUR 
JPM Africa Equity X (acc) – USD
JPM Africa Equity X (inc) – EUR 
JPM Africa Equity X (inc) – USD

JPMorgan Funds – America Equity Fund

Share Class

JPM America Equity A (acc) – USD
JPM America Equity A (dist) – USD
JF America Equity A (dist) – USD
JPM America Equity A (acc) – EUR (hedged)
JPM America Equity A (acc) – EUR
JPM America Equity B (acc) – USD
JPM America Equity C (acc) – USD
JPM America Equity C (acc) – EUR (hedged)
JPM America Equity D (acc) – USD
JPM America Equity D (acc) – EUR (hedged)
JPM America Equity D (acc) – EUR
JPM America Equity I (acc) – USD
JPM America Equity X (acc) – USD

JPMorgan Funds – America Large Cap Fund

Share Class

JPM America Large Cap A (acc) – USD
JPM America Large Cap A (acc) – EUR (hedged)
JPM America Large Cap A (dist) – USD
JF America Large Cap A (dist) – USD 
JPM America Large Cap A (acc) – EUR
JPM America Large Cap B (acc) – USD
JPM America Large Cap C (acc) – USD
JPM America Large Cap C (acc) – EUR (hedged)
JPM America Large Cap D (acc) – USD
JPM America Large Cap D (acc) – EUR
JPM America Large Cap D (acc) – EUR (hedged)
JPM America Large Cap I (acc) – USD
JPM America Large Cap X (acc) – USD

JPMorgan Funds – America Micro Cap Fund

Share Class

JPM America Micro Cap A (acc) – USD
JPM America Micro Cap A (dist) – USD
JF America Micro Cap A (dist) – USD
JPM America Micro Cap D (acc) – USD
JPM America Micro Cap X (acc) – USD

JPMorgan Funds – JF Asia Pacific ex-Japan Equity Fund

Share Class

JF Asia Pacific ex-Japan Equity A (acc) – USD
JF Asia Pacific ex-Japan Equity A (dist) – USD
JF Asia Pacific ex-Japan Equity A (dist) – GBP 
JF Asia Pacific ex-Japan Equity A (acc) – EUR
JF Asia Pacific ex-Japan Equity B (acc) – USD
JF Asia Pacific ex-Japan Equity C (acc) – USD
JF Asia Pacific ex-Japan Equity D (acc) – USD
JF Asia Pacific ex-Japan Equity D (acc) – EUR 
JF Asia Pacific ex-Japan Equity I (acc) – USD
JF Asia Pacific ex-Japan Equity I (dist) – USD
JF Asia Pacific ex-Japan Equity X (acc) – USD

JPMorgan Funds – JF China Fund

Share Class

JF China A (acc) – USD
JF China A (dist) – USD
JF China B (acc) – USD
JF China C (acc) – USD
JF China D (acc) – USD
JF China I (acc) – USD
JF China X (acc) – USD

JPMorgan Funds – Eastern Europe Equity Fund

Share Class

JPM Eastern Europe Equity A (acc) – EUR
JPM Eastern Europe Equity A (dist) – EUR
JF Eastern Europe Equity A (dist) – EUR
JPM Eastern Europe Equity A (inc) – EUR
JPM Eastern Europe Equity B (acc) – EUR
JPM Eastern Europe Equity C (acc) – EUR
JPM Eastern Europe Equity D (acc) – EUR
JPM Eastern Europe Equity I (acc) – EUR
JPM Eastern Europe Equity X (acc) – EUR

JPMorgan Funds – Emerging Europe, Middle East and
Africa Equity Fund

Share Class

JPM Emerging Europe, Middle East and Africa Equity A (acc) – USD
JPM Emerging Europe, Middle East and Africa Equity A (dist) – USD
JF Emerging Europe, Middle East and Africa Equity A (dist) – USD 
JPM Emerging Europe, Middle East and Africa Equity B (acc) – USD
JPM Emerging Europe, Middle East and Africa Equity C (acc) – USD
JPM Emerging Europe, Middle East and Africa Equity D (acc) – USD
JPM Emerging Europe, Middle East and Africa Equity I (acc) – USD
JPM Emerging Europe, Middle East and Africa Equity I (inc) – EUR
JPM Emerging Europe, Middle East and Africa Equity X (acc) – USD
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JPMorgan Funds – Emerging Markets Equity Fund

Share Class

JPM Emerging Markets Equity A (acc) – USD
JPM Emerging Markets Equity A (dist) – USD
JF Emerging Markets Equity A (dist) – USD 
JPM Emerging Markets Equity A (acc) – EUR (hedged)
JPM Emerging Markets Equity A (dist) – GBP
JPM Emerging Markets Equity A (acc) – EUR 
JPM Emerging Markets Equity B (acc) – USD
JPM Emerging Markets Equity C (acc) – USD
JPM Emerging Markets Equity D (acc) – USD
JPM Emerging Markets Equity D (acc) – EUR (hedged)
JPM Emerging Markets Equity D (acc) – EUR 
JPM Emerging Markets Equity I (acc) – USD
JPM Emerging Markets Equity I (inc) – EUR
JPM Emerging Markets Equity X (acc) – USD
JPM Emerging Markets Equity X (inc) – EUR
JPM Emerging Markets Equity X (inc) – USD

JPMorgan Funds –Emerging Markets Infrastructure
Equity Fund

Share Class

JPM Emerging Markets Infrastructure Equity A (acc) – USD
JPM Emerging Markets Infrastructure Equity A (dist) – USD
JPM Emerging Markets Infrastructure Equity A (dist) – GBP
JPM Emerging Markets Infrastructure Equity A (acc) – EUR
JPM Emerging Markets Infrastructure Equity B (acc) – USD
JPM Emerging Markets Infrastructure Equity B (acc) – EUR
JPM Emerging Markets Infrastructure Equity C (acc) – USD
JPM Emerging Markets Infrastructure Equity C (acc) – EUR
JPM Emerging Markets Infrastructure Equity D (acc) – USD
JPM Emerging Markets Infrastructure Equity D (acc) – EUR
JPM Emerging Markets Infrastructure Equity I (acc) – USD
JPM Emerging Markets Infrastructure Equity I (inc) – EUR
JPM Emerging Markets Infrastructure Equity X (acc) – USD
JPM Emerging Markets Infrastructure Equity X (inc) – EUR
JPM Emerging Markets Infrastructure Equity X (inc) – USD

JPMorgan Funds – Emerging Markets Small Cap Fund

Share Class

JPM Emerging Markets Small Cap A (acc) – USD
JPM Emerging Markets Small Cap A (dist) – USD 
JPM Emerging Markets Small Cap A (dist) – GBP 
JPM Emerging Markets Small Cap A (acc) – EUR 
JPM Emerging Markets Small Cap B (acc) – USD 
JPM Emerging Markets Small Cap C (acc) – USD 
JPM Emerging Markets Small Cap D (acc) – USD 
JPM Emerging Markets Small Cap D (acc) – EUR 
JPM Emerging Markets Small Cap I (acc) – USD 
JPM Emerging Markets Small Cap I (inc) – EUR 
JPM Emerging Markets Small Cap X (acc) – USD 
JPM Emerging Markets Small Cap X (inc) – EUR 
JPM Emerging Markets Small Cap X (inc) – USD 

JPMorgan Funds – Euroland Equity Fund

Share Class

JPM Euroland Equity A (acc) – EUR
JPM Euroland Equity A (dist) – EUR
JF Euroland Equity A (dist) – USD
JPM Euroland Equity A (inc) – EUR
JPM Euroland Equity B (acc) – EUR
JPM Euroland Equity C (acc) – EUR
JPM Euroland Equity D (acc) – EUR
JPM Euroland Equity I (acc) – EUR
JPM Euroland Equity I (inc) – EUR
JPM Euroland Equity X (acc) – EUR

JPMorgan Funds – Euroland Select Equity Fund

Share Class

JPM Euroland Select Equity A (acc) – EUR
JPM Euroland Select Equity A (dist) – EUR
JPM Euroland Select Equity A (inc) – EUR
JPM Euroland Select Equity B (acc) – EUR
JPM Euroland Select Equity C (acc) – EUR
JPM Euroland Select Equity D (acc) – EUR
JPM Euroland Select Equity I (acc) – EUR
JPM Euroland Select Equity I (inc) – EUR
JPM Euroland Select Equity X (acc) – EUR

JPMorgan Funds – Europe 130/30 Fund

Share Class

JPM Europe 130/30 A (acc) – EUR
JPM Europe 130/30 A (acc) – USD
JPM Europe 130/30 A (dist) – EUR
JPM Europe 130/30 A (dist) – GBP
JPM Europe 130/30 B (acc) – EUR
JPM Europe 130/30 C (acc) – EUR
JPM Europe 130/30 D (acc) – EUR
JPM Europe 130/30 D (acc) – USD
JPM Europe 130/30 I (acc) – EUR
JPM Europe 130/30 I (inc) – EUR
JPM Europe 130/30 X (acc) – EUR

JPMorgan Funds – Europe Convergence Equity Fund

Share Class

JPM Europe Convergence Equity A (acc) – EUR
JPM Europe Convergence Equity A (dist) – EUR
JF Europe Convergence Equity A (dist) – EUR 
JPM Europe Convergence Equity A (inc) – EUR
JPM Europe Convergence Equity B (acc) – EUR
JPM Europe Convergence Equity C (acc) – EUR
JPM Europe Convergence Equity D (acc) – EUR
JPM Europe Convergence Equity I (acc) – EUR
JPM Europe Convergence Equity X (acc) – EUR

JPMorgan Funds – Europe Dynamic Fund

Share Class

JPM Europe Dynamic A (acc) – EUR
JPM Europe Dynamic A (dist) – EUR
JF Europe Dynamic A (dist) – EUR 
JPM Europe Dynamic A (dist) – GBP
JPM Europe Dynamic A (inc) – EUR
JPM Europe Dynamic B (acc) – EUR
JPM Europe Dynamic C (acc) – EUR
JPM Europe Dynamic D (acc) – USD
JPM Europe Dynamic D (acc) – EUR
JPM Europe Dynamic I (acc) – EUR
JPM Europe Dynamic X (acc) – EUR
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JPMorgan Funds – Europe Dynamic Mega Cap Fund

Share Class

JPM Europe Dynamic Mega Cap A (acc) – EUR
JPM Europe Dynamic Mega Cap A (dist) – EUR
JPM Europe Dynamic Mega Cap A (inc) – EUR
JF Europe Dynamic Mega Cap A (dist) – EUR
JPM Europe Dynamic Mega Cap A (acc) – USD
JPM Europe Dynamic Mega Cap B (acc) – EUR
JPM Europe Dynamic Mega Cap C (acc) – EUR
JPM Europe Dynamic Mega Cap D (acc) – EUR
JPM Europe Dynamic Mega Cap D (acc) – USD
JPM Europe Dynamic Mega Cap I (acc) – EUR
JPM Europe Dynamic Mega Cap X (acc) – EUR

JPMorgan Funds – Europe Dynamic Small Cap Fund

Share Class

JPM Europe Dynamic Small Cap A (acc) – EUR
JPM Europe Dynamic Small Cap A (dist) – EUR
JPM Europe Dynamic Small Cap D (acc) – EUR
JPM Europe Dynamic Small Cap X (acc) – EUR

JPMorgan Funds – Europe Equity Fund

Share Class

JPM Europe Equity A (acc) – EUR
JPM Europe Equity A (dist) – EUR
JPM Europe Equity A (acc) – USD
JF Europe Equity A (dist) – USD
JPM Europe Equity A (inc) – EUR
JPM Europe Equity B (acc) – EUR
JPM Europe Equity C (acc) – EUR
JPM Europe Equity D (acc) – EUR
JPM Europe Equity D (acc) – USD
JPM Europe Equity I (acc) – EUR
JPM Europe Equity I (inc) – EUR
JPM Europe Equity X (acc) – EUR
JPM Europe Equity X (inc) – EUR

JPMorgan Funds – Europe Focus Fund

Share Class

JPM Europe Focus A (acc) – EUR
JPM Europe Focus A (acc) – USD
JPM Europe Focus A (dist) – EUR
JF Europe Focus A (dist) – EUR
JPM Europe Focus B (acc) – EUR
JPM Europe Focus C (acc) – EUR
JPM Europe Focus D (acc) – EUR
JPM Europe Focus D (acc) – USD
JPM Europe Focus I (acc) – EUR
JPM Europe Focus X (acc) – EUR

JPMorgan Funds – Europe Micro Cap Fund

Share Class

JPM Europe Micro Cap A (acc) – EUR
JPM Europe Micro Cap A (dist) – EUR
JF Europe Micro Cap A (dist) – EUR
JPM Europe Micro Cap D (acc) – EUR
JPM Europe Micro Cap X (acc) – EUR

JPMorgan Funds – Europe Select 130/30 Fund

Share Class

JPM Europe Select 130/30 A (acc) – EUR
JPM Europe Select 130/30 A (acc) – USD
JPM Europe Select 130/30 A (dist) – EUR 
JPM Europe Select 130/30 A (dist) – GBP 
JPM Europe Select 130/30 B (acc) – EUR
JPM Europe Select 130/30 C (acc) – EUR
JPM Europe Select 130/30 D (acc) – EUR
JPM Europe Select 130/30 D (acc) – USD
JPM Europe Select 130/30 I (acc) – EUR
JPM Europe Select 130/30 I (inc) – EUR
JPM Europe Select 130/30 X (acc) – EUR

JPMorgan Funds – Europe Small Cap Fund

Share Class

JPM Europe Small Cap A (acc) – EUR
JPM Europe Small Cap A (dist) – EUR
JF Europe Small Cap A (dist) – EUR 
JPM Europe Small Cap A (dist) – GBP
JPM Europe Small Cap A (inc) – EUR
JPM Europe Small Cap B (acc) – EUR
JPM Europe Small Cap C (acc) – EUR
JPM Europe Small Cap D (acc) – EUR
JPM Europe Small Cap I (acc) – EUR
JPM Europe Small Cap I (inc) – EUR
JPM Europe Small Cap X (acc) – EUR
JPM Europe Small Cap X (inc) – EUR

JPMorgan Funds – Europe Strategic Growth Fund

Share Class

JPM Europe Strategic Growth A (acc) – EUR
JPM Europe Strategic Growth A (dist) – EUR
JF Europe Strategic Growth A (dist) – EUR 
JPM Europe Strategic Growth A (dist) – GBP
JPM Europe Strategic Growth A (inc) – EUR
JPM Europe Strategic Growth B (acc) – EUR
JPM Europe Strategic Growth C (acc) – EUR
JPM Europe Strategic Growth D (acc) – EUR
JPM Europe Strategic Growth I (acc) – EUR
JPM Europe Strategic Growth I (inc) – EUR
JPM Europe Strategic Growth X (acc) – EUR

JPMorgan Funds – Europe Strategic Growth Small
Cap Fund

Share Class

JPM Europe Strategic Growth Small Cap A (acc)- EUR
JPM Europe Strategic Growth Small Cap A (dist)-EUR
JPM Europe Strategic Growth Small Cap A (dist)-GBP
JPM Europe Strategic Growth Small Cap A (inc)-EUR
JPM Europe Strategic Growth Small Cap B (acc)-EUR
JPM Europe Strategic Growth Small Cap C (acc)-EUR
JPM Europe Strategic Growth Small Cap D (acc)-EUR
JPM Europe Strategic Growth Small Cap I (acc)- EUR
JPM Europe Strategic Growth Small Cap I (inc)-EUR
JPM Europe Strategic Growth Small Cap X (acc)-EUR
JPM Europe Strategic Growth Small Cap X (inc)-EUR
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JPMorgan Funds – Europe Strategic Value Fund

Share Class

JPM Europe Strategic Value A (acc) – EUR
JPM Europe Strategic Value A (dist) – EUR
JF Europe Strategic Value A (dist) – EUR 
JPM Europe Strategic Value A (dist) – GBP
JPM Europe Strategic Value A (inc) – EUR
JPM Europe Strategic Value B (acc) – EUR
JPM Europe Strategic Value C (acc) – EUR
JPM Europe Strategic Value D (acc) – EUR
JPM Europe Strategic Value I (acc) – EUR
JPM Europe Strategic Value I (inc) – EUR
JPM Europe Strategic Value X (acc) – EUR

JPMorgan Funds – Europe Strategic Value Small Cap Fund

Share Class

JPM Europe Strategic Value Small Cap A (acc)- EUR
JPM Europe Strategic Value Small Cap A (dist)-EUR
JPM Europe Strategic Value Small Cap A (dist)-GBP
JPM Europe Strategic Value Small Cap A (inc)-EUR
JPM Europe Strategic Value Small Cap B (acc)-EUR
JPM Europe Strategic Value Small Cap C (acc)-EUR
JPM Europe Strategic Value Small Cap D (acc)-EUR
JPM Europe Strategic Value Small Cap I (acc)- EUR
JPM Europe Strategic Value Small Cap I (inc)-EUR
JPM Europe Strategic Value Small Cap X (acc)-EUR
JPM Europe Strategic Value Small Cap X (inc)-EUR

JPMorgan Funds – Europe Technology Fund

Share Class

JPM Europe Technology A (acc) – EUR
JPM Europe Technology A (dist) – EUR
JF Europe Technology A (dist) – EUR
JPM Europe Technology A (dist) – GBP
JPM Europe Technology A (inc) – EUR
JPM Europe Technology B (acc) – EUR
JPM Europe Technology C (acc) – EUR
JPM Europe Technology D (acc) – EUR
JPM Europe Technology I (acc) – EUR
JPM Europe Technology X (acc) – EUR

JPMorgan Funds – Germany Equity Fund

Share Class

JPM Germany Equity A (acc) – EUR
JPM Germany Equity A (dist) – EUR
JF Germany Equity A (dist) – EUR
JPM Germany Equity A (inc) – EUR
JPM Germany Equity B (acc) – EUR
JPM Germany Equity C (acc) – EUR
JPM Germany Equity D (acc) – EUR
JPM Germany Equity I (acc) – EUR
JPM Germany Equity X (acc) – EUR

JPMorgan Funds – Global Consumer Trends Fund

Share Class

JPM Global Consumer Trends A (acc) – EUR
JPM Global Consumer Trends A (acc) – USD
JPM Global Consumer Trends A (inc) – EUR
JPM Global Consumer Trends B (acc) – EUR
JPM Global Consumer Trends B (acc) – USD
JPM Global Consumer Trends C (acc) – EUR
JPM Global Consumer Trends D (acc) – EUR
JPM Global Consumer Trends D (acc) – USD
JPM Global Consumer Trends I (acc) – EUR
JPM Global Consumer Trends I (acc) – USD
JPM Global Consumer Trends I (inc) – EUR
JPM Global Consumer Trends X (acc) – EUR

JPMorgan Funds – Global Dynamic Fund

Share Class

JPM Global Dynamic A (acc) – USD
JPM Global Dynamic A (dist) – USD
JF Global Dynamic A (dist) – USD 
JPM Global Dynamic A (acc) – EUR
JPM Global Dynamic A (acc) – EUR (hedged)
JPM Global Dynamic A (dist) – GBP
JPM Global Dynamic A (inc) – EUR
JPM Global Dynamic B (acc) – USD
JPM Global Dynamic C (acc) – USD
JPM Global Dynamic C (acc) – EUR
JPM Global Dynamic C (acc) – EUR (hedged)
JPM Global Dynamic D (acc) – USD
JPM Global Dynamic D (acc) – EUR
JPM Global Dynamic D (acc) – EUR (hedged)
JPM Global Dynamic I (acc) – USD
JPM Global Dynamic I (inc) – EUR
JPM Global Dynamic X (acc) – USD
JPM Global Dynamic X (acc) – EUR

JPMorgan Funds – Global Equity Fund (EUR)

Share Class

JPM Global Equity (EUR) A (acc) – EUR
JPM Global Equity (EUR) A (dist) – EUR
JPM Global Equity (EUR) A (inc) – EUR
JPM Global Equity (EUR) B (acc) – EUR
JPM Global Equity (EUR) C (acc) – EUR
JPM Global Equity (EUR) D (acc) – EUR
JPM Global Equity (EUR) I (acc) – EUR
JPM Global Equity (EUR) X (acc) – EUR
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JPMorgan Funds – Global Equity Fund (USD)

Share Class

JF Global Equity (USD) A (dist) – USD
JPM Global Equity (USD) A (acc) – EUR
JPM Global Equity (USD) A (acc) – EUR (hedged)
JPM Global Equity (USD) A (acc) – USD
JPM Global Equity (USD) A (dist) – EUR
JPM Global Equity (USD) A (dist) – EUR (hedged)
JPM Global Equity (USD) A (dist) – USD
JPM Global Equity (USD) A (inc) – EUR
JPM Global Equity (USD) A (inc) – EUR (hedged)
JPM Global Equity (USD) B (acc) – EUR
JPM Global Equity (USD) B (acc) – USD
JPM Global Equity (USD) C (acc) – EUR
JPM Global Equity (USD) C (acc) – EUR (hedged)
JPM Global Equity (USD) C (acc) – USD
JPM Global Equity (USD) D (acc) – EUR
JPM Global Equity (USD) D (acc) – EUR (hedged)
JPM Global Equity (USD) D (acc) – USD
JPM Global Equity (USD) I (acc) – EUR
JPM Global Equity (USD) I (acc) – EUR (hedged)
JPM Global Equity (USD) I (acc) – USD
JPM Global Equity (USD) X (acc) – EUR
JPM Global Equity (USD) X (acc) – EUR (hedged)
JPM Global Equity (USD) X (acc) – USD

JPMorgan Funds – Global Focus Fund

Share Class

JPM Global Focus A (acc) – EUR
JPM Global Focus A (acc) – EUR (hedged)
JPM Global Focus A (dist) – EUR
JF Global Focus A (dist) – USD
JPM Global Focus A (inc) – EUR
JPM Global Focus B (acc) – EUR
JPM Global Focus C (acc) – EUR
JPM Global Focus C (acc) – EUR (hedged)
JPM Global Focus D (acc) – EUR
JPM Global Focus D (acc) – EUR (hedged)
JPM Global Focus I (acc) – EUR
JPM Global Focus X (acc) – EUR

JPMorgan Funds – Global Life Sciences Fund

Share Class

JPM Global Life Sciences A (acc) – USD
JPM Global Life Sciences A (dist) – USD
JF Global Life Sciences A (dist) – USD 
JPM Global Life Sciences A (acc) – EUR
JPM Global Life Sciences A (dist) – GBP
JPM Global Life Sciences B (acc) – USD
JPM Global Life Sciences C (acc) – USD
JPM Global Life Sciences D (acc) – USD
JPM Global Life Sciences D (acc) – EUR
JPM Global Life Sciences I (acc) – USD
JPM Global Life Sciences X (acc) – USD

JPMorgan Funds – Global Natural Resources Fund

Share Class

JPM Global Natural Resources A (acc) – EUR
JPM Global Natural Resources A (dist) – EUR
JPM Global Natural Resources A (acc) – USD
JPM Global Natural Resources A (inc) – EUR
JPM Global Natural Resources B (acc) – EUR
JPM Global Natural Resources C (acc) – EUR
JPM Global Natural Resources C (acc) – USD
JPM Global Natural Resources D (acc) – EUR
JPM Global Natural Resources D (acc) – USD
JPM Global Natural Resources I (acc) – EUR
JPM Global Natural Resources X (acc) – EUR
JPM Global Natural Resources X (acc) – USD

JPMorgan Funds – Global Real Estate Securities Fund
(EUR)

Share Class

JPM Global Real Estate Securities (EUR) A (acc) – EUR
JPM Global Real Estate Securities (EUR) A (inc) – EUR
JPM Global Real Estate Securities (EUR) B (acc) – EUR
JPM Global Real Estate Securities (EUR) C (acc) – EUR
JPM Global Real Estate Securities (EUR) D (acc) – EUR
JPM Global Real Estate Securities (EUR) I (acc) – EUR
JPM Global Real Estate Securities (EUR) I (inc) – EUR
JPM Global Real Estate Securities (EUR) X (acc) – EUR

JPMorgan Funds – Global Real Estate Securities
Fund (USD)

Share Class

JPM Global Real Estate Securities (USD) A (acc) – EUR (hedged)
JPM Global Real Estate Securities (USD) A (acc) – USD
JPM Global Real Estate Securities (USD) A (inc) – EUR (hedged)
JPM Global Real Estate Securities (USD) A (inc) – USD
JPM Global Real Estate Securities (USD) B (acc) – EUR (hedged)
JPM Global Real Estate Securities (USD) B (acc) – USD
JPM Global Real Estate Securities (USD) C (acc) – EUR (hedged)
JPM Global Real Estate Securities (USD) C (acc) – USD
JPM Global Real Estate Securities (USD) D (acc) – EUR (hedged)
JPM Global Real Estate Securities (USD) D (acc) – USD
JPM Global Real Estate Securities (USD) I (acc) – EUR (hedged)
JPM Global Real Estate Securities (USD) I (acc) – USD
JPM Global Real Estate Securities (USD) I (inc) – EUR (hedged)
JPM Global Real Estate Securities (USD) I (inc) – USD
JPM Global Real Estate Securities (USD) X (acc) – EUR (hedged)
JPM Global Real Estate Securities (USD) X (acc) – USD

JPMorgan Funds – Global Socially Responsible Fund

Share Class

JPM Global Socially Responsible A (acc) – USD
JPM Global Socially Responsible A (dist) – USD
JF Global Socially Responsible A (dist) – USD 
JPM Global Socially Responsible B (acc) – USD
JPM Global Socially Responsible C (acc) – USD
JPM Global Socially Responsible D (acc) – USD
JPM Global Socially Responsible I (acc) – USD
JPM Global Socially Responsible X (acc) – USD
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JPMorgan Funds – JF Greater China Fund

Share Class

JF Greater China A (acc) – USD
JF Greater China A (dist) – USD
JF Greater China B (acc) – USD
JF Greater China C (acc) – USD
JF Greater China D (acc) – USD
JF Greater China I (acc) – USD
JF Greater China X (acc) – USD

JPMorgan Funds – Highbridge Europe STEEP Fund

Share Class

JPM Highbridge Europe STEEP A (acc) – EUR
JPM Highbridge Europe STEEP A (inc) – EUR
JPM Highbridge Europe STEEP A (dist) – GBP
JPM Highbridge Europe STEEP A (acc) – USD
JPM Highbridge Europe STEEP B (acc) – EUR
JPM Highbridge Europe STEEP C (acc) – EUR
JPM Highbridge Europe STEEP D (acc) – EUR
JPM Highbridge Europe STEEP I (acc) – EUR
JPM Highbridge Europe STEEP X (acc) – EUR

JPMorgan Funds – Highbridge US STEEP Fund

Share Class

JPM Highbridge US STEEP A (acc) – USD
JPM Highbridge US STEEP A (inc) – EUR
JPM Highbridge US STEEP A (dist) – GBP
JPM Highbridge US STEEP A (acc) – EUR
JPM Highbridge US STEEP A (acc) – EUR (Hedged) 
JPM Highbridge US STEEP B (acc) – USD
JPM Highbridge US STEEP C (acc) – USD
JPM Highbridge US STEEP C (acc) – EUR
JPM Highbridge US STEEP C (acc) – EUR (Hedged)
JPM Highbridge US STEEP D (acc) – EUR 
JPM Highbridge US STEEP D (acc) – USD
JPM Highbridge US STEEP D (acc) – EUR (Hedged)
JPM Highbridge US STEEP I (acc) – USD
JPM Highbridge US STEEP X (acc) – USD

JPMorgan Funds – JF Hong Kong Fund

Share Class

JF Hong Kong A (acc) – USD
JF Hong Kong A (dist) – USD
JF Hong Kong B (acc) – USD
JF Hong Kong C (acc) – USD
JF Hong Kong D (acc) – USD
JF Hong Kong I (acc) – USD
JF Hong Kong X (acc) – USD

JPMorgan Funds – JF India Fund

Share Class

JF India A (acc) – USD
JF India A (dist) – USD
JF India B (acc) – USD
JF India C (acc) – USD
JF India D (acc) – USD
JF India I (acc) – USD
JF India X (acc) – USD

JPMorgan Funds – Japan Dynamic Fund

Share Class

JPM Japan Dynamic A (acc) – EUR
JPM Japan Dynamic A (acc) – JPY
JPM Japan Dynamic A (acc) – USD
JPM Japan Dynamic A (dist) – GBP
JPM Japan Dynamic A (dist) – JPY
JPM Japan Dynamic B (acc) – JPY
JPM Japan Dynamic C (acc) – EUR
JPM Japan Dynamic C (acc) – JPY
JPM Japan Dynamic C (acc) – USD
JPM Japan Dynamic D (acc) – EUR
JPM Japan Dynamic D (acc) – JPY
JPM Japan Dynamic D (acc) – USD
JPM Japan Dynamic I (acc) – JPY
JPM Japan Dynamic I (inc) – USD
JPM Japan Dynamic X (acc) – JPY

JPMorgan Funds – JF Japan Equity Fund

Share Class

JF Japan Equity A (acc) – USD
JF Japan Equity A (dist) – USD
JF Japan Equity A (acc) – EUR (hedged)
JF Japan Equity A (dist) – GBP
JF Japan Equity A (acc) – EUR 
JF Japan Equity A (acc) – JPY
JF Japan Equity B (acc) – USD
JF Japan Equity C (acc) – USD
JF Japan Equity D (acc) – USD
JF Japan Equity D (acc) – EUR (hedged)
JF Japan Equity D (acc) – EUR 
JF Japan Equity I (acc) – USD
JF Japan Equity I (inc) – EUR
JF Japan Equity J (dist) – USD
JF Japan Equity X (acc) – USD

JPMorgan Funds – JF Japan Small Cap Fund

Share Class

JF Japan Small Cap A (acc) – USD
JF Japan Small Cap A (dist) – USD
JF Japan Small Cap B (acc) – USD
JF Japan Small Cap C (acc) – USD
JF Japan Small Cap D (acc) –USD
JF Japan Small Cap I (acc) – USD
JF Japan Small Cap X (acc) – USD

JPMorgan Funds – JF Korea Equity Fund

Share Class

JF Korea Equity A (acc) – USD
JF Korea Equity A (dist) – USD
JF Korea Equity A (acc) – EUR
JF Korea Equity A (dist) – GBP
JF Korea Equity B (acc) – USD
JF Korea Equity C (acc) – USD
JF Korea Equity D (acc) – USD
JF Korea Equity D (acc) – EUR
JF Korea Equity I (acc) – USD
JF Korea Equity X (acc) – USD
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JPMorgan Funds – Latin America Equity Fund

Share Class

JPM Latin America Equity A (acc) – USD
JPM Latin America Equity A (dist) – USD
JF Latin America Equity A (dist) – USD
JPM Latin America Equity B (acc) – USD
JPM Latin America Equity C (acc) – USD
JPM Latin America Equity D (acc) – USD
JPM Latin America Equity I (acc) – USD
JPM Latin America Equity X (acc) – USD

JPMorgan Funds – Middle East Equity Fund

Share Class

JPM Middle East Equity A (acc) – USD
JPM Middle East Equity A (dist) – USD
JF Middle East Equity A (dist) – USD 
JPM Middle East Equity B (acc) – USD
JPM Middle East Equity C (acc) – USD
JPM Middle East Equity D (acc) – USD
JPM Middle East Equity I (acc) – USD
JPM Middle East Equity X (acc) – USD

JPMorgan Funds – JF Pacific Equity Fund

Share Class

JF Pacific Equity A (acc) – USD
JF Pacific Equity A (dist) – USD
JF Pacific Equity A (acc) – EUR (hedged)
JF Pacific Equity A (dist) – GBP
JF Pacific Equity A (acc) – EUR
JF Pacific Equity B (acc) – USD
JF Pacific Equity C (acc) – USD
JF Pacific Equity D (acc) – USD
JF Pacific Equity D (acc) – EUR (hedged)
JF Pacific Equity D (acc) – EUR
JF Pacific Equity I (acc) – USD
JF Pacific Equity X (acc) – USD

JPMorgan Funds – JF Pacific Technology Fund

Share Class

JF Pacific Technology A (acc) – USD
JF Pacific Technology A (dist) – USD
JF Pacific Technology A (dist) – EUR
JF Pacific Technology A (dist) – GBP
JF Pacific Technology B (acc) – USD
JF Pacific Technology C (acc) – USD
JF Pacific Technology D (acc) – USD
JF Pacific Technology D (acc) – EUR
JF Pacific Technology I (acc) – USD
JF Pacific Technology X (acc) – USD

JPMorgan Funds – Russia Fund

Share Class

JPM Russia A (acc) – USD
JPM Russia A (dist) – USD
JF Russia A (dist) – USD
JPM Russia B (acc) – USD
JPM Russia C (acc) – USD
JPM Russia D (acc) – USD
JPM Russia I (acc) – USD
JPM Russia X (acc) – USD

JPMorgan Funds – JF Singapore Fund

Share Class

JF Singapore A (acc) – USD
JF Singapore A (dist) – USD
JF Singapore B (acc) – USD
JF Singapore C (acc) – USD
JF Singapore D (acc) – USD
JF Singapore I (acc) – USD
JF Singapore X (acc) – USD

JPMorgan Funds – JF Taiwan Fund

Share Class

JF Taiwan A (acc) – USD
JF Taiwan A (dist) – USD
JF Taiwan B (acc) – USD
JF Taiwan C (acc) – USD
JF Taiwan D (acc) – USD
JF Taiwan I (acc) – USD
JF Taiwan X (acc) – USD

JPMorgan Funds – UK Equity Fund

Share Class

JPM UK Equity A (acc) – GBP
JPM UK Equity A (dist) – GBP
JF UK Equity A (dist) – GBP 
JPM UK Equity B (acc) – GBP
JPM UK Equity C (acc) – GBP
JPM UK Equity D (acc) – GBP
JPM UK Equity I (acc) – GBP
JPM UK Equity X (acc) – GBP

JPMorgan Funds – US 130/30 Fund

Share Class

JPM US 130/30 A (acc) – USD
JPM US 130/30 A (dist) – USD
JPM US 130/30 A (acc) – EUR
JPM US 130/30 A (dist) – GBP
JPM US 130/30A (acc) – EUR (hedged)
JPM US 130/30 B (acc) – USD
JPM US 130/30 C (acc) – USD
JPM US 130/30 C (acc) – EUR (hedged)
JPM US 130/30 D (acc) – USD
JPM US 130/30 D (acc) – EUR
JPM US 130/30 D (acc) – EUR (hedged)
JPM US 130/30 I (acc) – USD
JPM US 130/30 I (inc) – USD
JPM US 130/30 X (acc) – USD

JPMorgan Funds – US Dynamic Fund

Share Class

JPM US Dynamic A (acc) – USD
JPM US Dynamic A (dist) – USD
JF US Dynamic A (dist) – USD
JPM US Dynamic A (acc) – EUR
JPM US Dynamic A (acc) – EUR (hedged)
JPM US Dynamic B (acc) – USD
JPM US Dynamic C (acc) – USD
JPM US Dynamic D (acc) – USD
JPM US Dynamic D (acc) – EUR
JPM US Dynamic D (acc) – EUR (hedged)
JPM US Dynamic I (acc) – USD
JPM US Dynamic I (inc) – EUR
JPM US Dynamic X (acc) – USD
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JPMorgan Funds – US Select 130/30 Fund

Share Class

JPM US Select 130/30 A (acc) – USD
JPM US Select 130/30 A (dist) – USD
JPM US Select 130/30 A (acc) – EUR (hedged)
JPM US Select 130/30 A (dist) – GBP
JPM US Select 130/30 A (acc) – EUR
JPM US Select 130/30 B (acc) – USD
JPM US Select 130/30 C (acc) – USD
JPM US Select 130/30 C (acc) – EUR (hedged)
JPM US Select 130/30 D (acc) – USD
JPM US Select 130/30 D (acc) – EUR
JPM US Select 130/30 D (acc) – EUR (hedged)
JPM US Select 130/30 I (acc) – USD
JPM US Select 130/30 I (inc) – USD
JPM US Select 130/30 X (acc) – USD

JPMorgan Funds – US Small Cap Growth Fund

Share Class

JPM US Small Cap Growth A (acc) – USD
JPM US Small Cap Growth A (dist) – USD
JF US Small Cap Growth A (dist) – USD 
JPM US Small Cap Growth A (dist) – GBP
JPM US Small Cap Growth B (acc) – USD
JPM US Small Cap Growth C (acc) – USD
JPM US Small Cap Growth D (acc) – USD
JPM US Small Cap Growth I (acc) – USD
JPM US Small Cap Growth X (acc) – USD

JPMorgan Funds – US Strategic Growth Fund

Share Class

JPM US Strategic Growth A (acc) – USD
JPM US Strategic Growth A (acc) – EUR (hedged)
JPM US Strategic Growth A (dist) – USD
JF US Strategic Growth A (dist) – USD 
JPM US Strategic Growth A (dist) – GBP
JPM US Strategic Growth B (acc) – USD
JPM US Strategic Growth C (acc) – USD
JPM US Strategic Growth C (acc) – EUR (hedged)
JPM US Strategic Growth D (acc) – USD
JPM US Strategic Growth D (acc) – EUR (hedged)
JPM US Strategic Growth I (acc) – USD
JPM US Strategic Growth X (acc) – USD

JPMorgan Funds – US Value Fund

Share Class

JPM US Value A (acc) – USD
JPM US Value A (dist) – USD
JF US Value A (dist) –USD 
JPM US Value A (dist) – GBP
JPM US Value A (acc) – EUR (hedged)
JPM US Value B (acc) – USD
JPM US Value C (acc) – USD
JPM US Value C (acc) – EUR (hedged)
JPM US Value D (acc) – USD
JPM US Value D (acc) – EUR (hedged)
JPM US Value I (acc) – USD
JPM US Value X (acc) – USD

JPMorgan Funds – US Technology Fund

Share Class

JPM US Technology A (acc) – USD
JPM US Technology A (dist) – USD
JF US Technology A (dist) – USD 
JPM US Technology A (acc) – EUR
JPM US Technology A (dist) – GBP
JPM US Technology B (acc) – USD
JPM US Technology C (acc) – USD
JPM US Technology D (acc) – USD
JPM US Technology D (acc) – EUR
JPM US Technology I (acc) – USD
JPM US Technology X (acc) – USD

2.  Alpha Plus Sub-Fund

JPMorgan Funds – JF Asia Alpha Plus Fund

Share Class

JF Asia Alpha Plus A (acc) – USD
JF Asia Alpha Plus A (dist) – USD
JF Asia Alpha Plus D (acc) – USD
JF Asia Alpha Plus X (acc) – USD

JPMorgan Funds – Brazil Alpha Plus Fund

Share Class

JPM Brazil Alpha Plus A (acc) – USD
JPM Brazil Alpha Plus A (dist) – USD
JPM Brazil Alpha Plus B (acc) – USD
JPM Brazil Alpha Plus C (acc) – USD
JPM Brazil Alpha Plus D (acc) – USD
JPM Brazil Alpha Plus I (acc) – USD
JPM Brazil Alpha Plus X (acc) – USD

JPMorgan Funds – Emerging Markets Alpha Plus Fund

Share Class

JPM Emerging Markets Alpha Plus A (acc) – USD
JPM Emerging Markets Alpha Plus A (acc) – EUR
JPM Emerging Markets Alpha Plus A (dist) – USD
JPM Emerging Markets Alpha Plus D (acc) – USD
JPM Emerging Markets Alpha Plus D (acc) – EUR
JPM Emerging Markets Alpha Plus X (acc) – USD

JPMorgan Funds – JF Japan Alpha Plus Fund

Share Class

JF Japan Alpha Plus A (acc) – USD
JF Japan Alpha Plus A (dist) – USD
JF Japan Alpha Plus D (acc) – USD
JF Japan Alpha Plus X (acc) – USD

3.  Balanced Sub-Funds

JPMorgan Funds – Europe Balanced Fund (EUR)

Share Class

JPM Europe Balanced (EUR) A (acc) – EUR
JPM Europe Balanced (EUR) A (dist) – EUR
JPM Europe Balanced (EUR) B (acc) – EUR
JPM Europe Balanced (EUR) C (acc) – EUR
JPM Europe Balanced (EUR) D (acc) – EUR
JPM Europe Balanced (EUR) I (acc) – EUR
JPM Europe Balanced (EUR) X (acc) – EUR
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JPMorgan Funds – JF Pacific Balanced Fund

Share Class

JF Pacific Balanced A (acc) – USD
JF Pacific Balanced A (dist) – USD
JF Pacific Balanced B (acc) – USD 
JF Pacific Balanced C (acc) – USD
JF Pacific Balanced D (acc) – USD
JF Pacific Balanced I (acc) – USD
JF Pacific Balanced X (acc) – USD

4.  Convertibles Sub-Funds

JPMorgan Funds – Global Convertibles Fund (EUR)

Share Class

JPM Global Convertibles (EUR) A (acc) – EUR
JPM Global Convertibles (EUR) A (dist) – EUR
JF Global Convertibles (EUR) A (dist) – USD
JPM Global Convertibles (EUR) A (inc) – EUR
JPM Global Convertibles (EUR) B (acc) – EUR
JPM Global Convertibles (EUR) B (inc) – EUR
JPM Global Convertibles (EUR) C (acc) – EUR
JPM Global Convertibles (EUR) C (inc) – EUR
JPM Global Convertibles (EUR) D (acc) – EUR
JPM Global Convertibles (EUR) I (acc) – EUR
JPM Global Convertibles (EUR) I (inc) – EUR
JPM Global Convertibles (EUR) X (acc) – EUR
JPM Global Convertibles (EUR) X (inc) – EUR

5.  Bond Sub-Funds

JPMorgan Funds – EU Government Bond Fund

Share Class

JPM EU Government Bond A (inc) – EUR
JPM EU Government Bond B (acc) – EUR
JPM EU Government Bond C (acc) – EUR
JPM EU Government Bond D (acc) – EUR
JPM EU Government Bond I (acc) – EUR
JPM EU Government Bond X (inc) – EUR

JPMorgan Funds – Europe Aggregate Plus Bond Fund

Share Class

JPM Europe Aggregate Plus Bond A (acc) – EUR
JPM Europe Aggregate Plus Bond A (inc) – EUR
JPM Europe Aggregate Plus Bond B (acc) – EUR
JPM Europe Aggregate Plus Bond C (acc) – EUR
JPM Europe Aggregate Plus Bond D (acc) – EUR
JPM Europe Aggregate Plus Bond I (acc) – EUR
JPM Europe Aggregate Plus Bond X (acc) – EUR

JPMorgan Funds – Europe High Yield Bond Fund

Share Class

JPM Europe High Yield Bond A (acc) – EUR
JPM Europe High Yield Bond A (inc) – EUR
JPM Europe High Yield Bond A (mth) – EUR
JPM Europe High Yield Bond B (acc) – EUR
JPM Europe High Yield Bond C (acc) – EUR
JPM Europe High Yield Bond D (acc) – EUR
JPM Europe High Yield Bond I (acc) – EUR
JPM Europe High Yield Bond X (acc) – EUR

JPMorgan Funds – Emerging Markets Debt Fund

Share Class

JPM Emerging Markets Debt A (acc) – EUR
JPM Emerging Markets Debt A (inc) – EUR
JPM Emerging Markets Debt A (mth) – EUR
JPM Emerging Markets Debt B (acc) – EUR 
JPM Emerging Markets Debt C (acc) – EUR 
JPM Emerging Markets Debt D (acc) – EUR
JPM Emerging Markets Debt I (acc) – EUR
JPM Emerging Markets Debt I (inc) – EUR 
JPM Emerging Markets Debt X (acc) – EUR
JPM Emerging Markets Debt X (inc) – EUR

JPMorgan Funds – Emerging Markets Local Currency
Debt Fund

Share Class

JPM Emerging Markets Local Currency Debt A (acc) – EUR
JPM Emerging Markets Local Currency Debt A (inc) – EUR
JPM Emerging Markets Local Currency Debt A (acc) – USD
JPM Emerging Markets Local Currency Debt A (mth) – USD
JPM Emerging Markets Local Currency Debt B (acc) – EUR
JPM Emerging Markets Local Currency Debt B (acc) – USD
JPM Emerging Markets Local Currency Debt C (acc) – EUR
JPM Emerging Markets Local Currency Debt C (acc) – USD
JPM Emerging Markets Local Currency Debt D (acc) – EUR
JPM Emerging Markets Local Currency Debt D (acc) – USD
JPM Emerging Markets Local Currency Debt I (acc) – EUR
JPM Emerging Markets Local Currency Debt I (inc) – EUR
JPM Emerging Markets Local Currency Debt I (acc) – USD
JPM Emerging Markets Local Currency Debt X (acc) – EUR
JPM Emerging Markets Local Currency Debt X (inc) – EUR
JPM Emerging Markets Local Currency Debt X (acc) – USD

JPMorgan Funds – Global Aggregate Bond Fund

Share Class

JPM Global Aggregate Bond A (acc) – USD
JPM Global Aggregate Bond A (inc) – USD
JPM Global Aggregate Bond B (acc) – USD
JPM Global Aggregate Bond C (acc) – USD
JPM Global Aggregate Bond D (acc) – USD
JPM Global Aggregate Bond I (acc) – USD
JPM Global Aggregate Bond X (acc) – USD

JPMorgan Funds – US Aggregate Bond Fund

Share Class

JPM US Aggregate Bond A (acc) – USD
JPM US Aggregate Bond A (inc) – USD
JPM US Aggregate Bond B (acc) – USD
JPM US Aggregate Bond C (acc) – USD
JPM US Aggregate Bond D (acc) – USD
JPM US Aggregate Bond I (acc) – USD
JPM US Aggregate Bond X (acc) – USD
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JPMorgan Funds – Sterling Bond Fund

Share Class

JPM Sterling Bond A (acc) – GBP
JPM Sterling Bond A (dist) – GBP
JPM Sterling Bond A (inc) – GBP
JPM Sterling Bond B (acc) – GBP
JPM Sterling Bond C (acc) – GBP
JPM Sterling Bond D (acc) – GBP
JPM Sterling Bond I (acc) – GBP
JPM Sterling Bond X (acc) – GBP

6.  Money Market Sub-Funds

JPMorgan Funds – Euro Liquid Reserve Fund

Share Class

JPM Euro Liquid Reserve A (acc) – EUR
JPM Euro Liquid Reserve C (acc) – EUR
JPM Euro Liquid Reserve D (acc) – EUR
JPM Euro Liquid Reserve I (acc) – EUR
JPM Euro Liquid Reserve X (acc) – EUR
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This Consolidated Addendum is
not valid unless accompanied by
the Prospectus dated May 2008.

Consolidated Addendum dated November 2008
to the Prospectus of JPMorgan Funds 
dated May 2008

This document is the Consolidated Addendum dated
November 2008 to the Prospectus of JPMorgan Funds 

(the ‘Fund’) dated May 2008 (the ‘Prospectus’), and may not
be distributed without such Prospectus.

I. New Sub-Funds

JPMorgan Funds – Global Capital Conservation Fund (EUR)

Reference Currency Euro (EUR)

Benchmark LIBOR one-month Euro deposits (Total Return Gross)

Investment 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 derivative strategies 
where appropriate.

Investment Policy The Sub-Fund will primarily invest in a portfolio of fixed and floating rate debt securities,
equity and equity linked securities (including depository receipts, warrants and other
participation rights), index and participation notes, equity linked notes, convertible
securities, deposits with credit institutions and money market instruments. Issuers of these
securities may be located in any country, including emerging markets.

The Sub-Fund may use financial derivative instruments to achieve its investment objective.
Financial derivative instruments may also be used for hedging purposes. 

Financial derivative instruments utilised by the Sub-Fund may include, but are not limited
to, futures, options, contracts for difference, total return swaps, selected OTC derivatives
and other derivative products. 

The Investment Manager will vary asset and country allocations over time to reflect market
conditions and opportunities. 

The Sub-Fund's fixed and floating rate debt securities will generally be restricted to
securities rated at least A or equivalent, for longer-term securities, or at least A1 or
equivalent, for shorter-term securities, as measured by independent rating agencies such
as Moody’s and Standard & Poor’s. The convertible securities will usually have an average
credit quality of Baa2 or equivalent as measured by independent rating agencies such as
Moody’s and Standard &Poor’s. Within this constraint, the Sub-Fund may invest in below
investment grade securities and unrated securities. 

The Sub-Fund may also invest in UCITS and other UCIs. 

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending or repurchase agreements) may
be used for the purpose of efficient portfolio management. 

EUR is the reference currency of the Sub-Fund but assets may be denominated in other
currencies. The currency exposure in this Sub-Fund may be hedged. 

The global exposure relating to derivative instruments will be monitored using VaR
methodology. 

All of the above investments will be made in accordance with the limits set out in 
Appendix II. 



Investor Profile This Sub-Fund invests in equities, convertible bonds, fixed and floating rate debt securities,
and money market instruments. It is most suited for investors who would like an income
and the opportunity for investment growth through modest equity exposure, while enjoying
some downside protection. Since the Sub-Fund is bond biased it is most suited to
investors that are risk averse. Investors will therefore likely use the Sub-Fund to
complement an existing core portfolio of bonds, in order to gain greater diversification. The
Sub-Fund can also be used as a stand-alone investment for investors looking to produce
steady capital growth. The Sub-Fund is managed against a cash benchmark. Because of
the additional volatility associated with equities and convertible bonds, investors in this
Sub-Fund should also have at least a two-to-three year investment horizon.

Risk Profile • This Sub-Fund invests primarily in investment grade bonds, both government and non-
government, but also has exposure to unrated bonds, convertible bonds, fixed and
floating rate debt securities, money market instruments, equities and cash. 

• Because bonds and convertible bonds pay a regular income and have a fixed maturity
date, their volatility is expected to be relatively low. 

• The risk to initial investment capital is relatively low, although because of the 
Sub-Fund's exposure to equities, risks are higher than in Sub-Funds that invest only 
in bonds. 

• The Sub-Fund may use financial derivative instruments to achieve its investment
objective. 

• This Sub-Fund is denominated in EUR and when assets are denominated in other
currencies, these will generally be hedged back into EUR. 

• The risks associated with the derivative instruments listed in the Investment Policy
above are further detailed in Appendix IV – Risk Factors. 

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares. 

Investment Manager JPMorgan Asset Management (UK) Limited 

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Capital Conservation (EUR) A* 5.0% 1.25% 0.20% 0.50%
JPM Global Capital Conservation (EUR) B* Nil 0.75% 0.20% Nil
JPM Global Capital Conservation (EUR) C* Nil 0.60% 0.15% Nil
JPM Global Capital Conservation (EUR) D* 5.0% 1.70% 0.20% 0.50%
JPM Global Capital Conservation (EUR) I* Nil 0.60% 0.11% Max Nil
JPM Global Capital Conservation (EUR) X* Nil Nil 0.10% Max Nil

*Each of the Classes of Shares will charge a Performance Fee of 10% and a High Water Mark Return applies. For full information on Performance Fees please see
the Performance Fee section of ‘Charges and Expenses’ in the Prospectus. 

JPMorgan Funds – Global Natural Resources Leaders Fund

Reference Currency Euro (EUR) 

Benchmark HSBC Gold, Mining & Energy Index (Total Return Net) 

Investment Objective To provide long-term capital growth by investing primarily in natural resources companies,
globally, which are near to production or established producers. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of natural resources companies, globally.
Natural resources companies are those which are engaged in the exploration for and the
development, refinement, production and marketing of, natural resources and their
secondary products. The Sub-Fund will focus primarily on companies which are near to
production or established producers of natural resources or secondary products. A
substantial part of the assets of the Sub-Fund may be invested in high risk markets and in
leading large and medium capitalisation companies. 



Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in unquoted securities and in UCITS and other UCIs. 

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged. 

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in 
Appendix II. 

Investor Profile This is a specialist sector equity Sub-Fund investing in companies which are near to
production or established producers of natural resources or their secondary products,
globally. Although this focused approach can result in high relative returns when the
commodities sector is in favour with the market, investors can suffer long periods of
underperformance when the sector falls out of favour. However, natural resources stocks
have in the past demonstrated a low correlation with global stock markets, which means
that investing in the Sub-Fund may add diversification benefits to existing equity portfolios.
The Sub-Fund may, therefore, be suitable for investors with at least a five year investment
horizon looking for a higher risk equity strategy to complement an existing core portfolio, or
for experienced, diversified investors looking for exclusive exposure to a single stock
market sector. 

Risk Profile • This aggressively managed equity Sub-Fund invests in a portfolio of natural resources
companies, globally. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall, as well as rise, on a daily
basis and they may get back less than they had originally invested. 

• Also the Sub-Fund’s concentration on natural resources companies limits the room for
risk diversification within the Sub-Fund. However, there may also be greater potential
for higher returns. Volatility of the Sub-Fund may therefore be high. 

• Also, investors should be aware that the Sub-Fund is invested in emerging markets,
which may be subject to additional political and economic risks, while stocks can be
negatively impacted by low liquidity, poor transparency and greater financial risks. The
Sub-Fund may invest directly in securities listed on the Russian Trading System (RTS)
Stock Exchange and the Moscow Interbank Currency Exchange, which are classified
as Regulated Markets. For further information relating to investment in Russia, please
refer to Appendix IV. 

• The benchmark stated for this Sub-Fund is not for tracking purposes, but for 
reference only. 

• This Sub-Fund is denominated in EUR, but may have significant exposure to 
other currencies. 



Investment Manager JPMorgan Asset Management (UK) Limited 

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Global Natural Resources Leaders A 5.0% 1.50% 0.40% 0.5%
JPM Global Natural Resources Leaders B Nil 0.90% 0.25% Nil
JPM Global Natural Resources Leaders C Nil 0.75% 0.20% Nil
JPM Global Natural Resources Leaders D 5.0% 2.25% 0.40% 0.5%
JPM Global Natural Resources Leaders I Nil 0.75% 0.16% Max Nil
JPM Global Natural Resources Leaders X Nil Nil 0.15% Max Nil

JPMorgan Funds – JF ASEAN Equity Fund

Reference Currency US Dollar (USD) 

Benchmark Morgan Stanley Capital International (MSCI) South East Asia Index (Total Return Net) 

Investment Objective To provide long-term capital growth by investing primarily in companies of countries which
are members of the Association of South East Asian Nations (ASEAN). 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of companies that are incorporated under
the laws of, and have their registered office in, an ASEAN country or that derive the
predominant part of their economic activity from ASEAN countries, even if listed elsewhere. 

The Sub-Fund may also invest in companies listed in ASEAN countries which may have
exposure to other countries, in particular China. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs. 

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged. 

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in 
Appendix II. 

Investor Profile This is an equity Sub-Fund designed to give exposure to companies from countries which
are members of the ASEAN. As the Sub-Fund is invested in equities, investors in this Sub-
Fund need to be comfortable with the additional individual economic, currency and political
risks associated with the ASEAN region. This Sub-Fund may, therefore, be suitable for
investors who already have a globally diversified portfolio and now want to expand into
riskier assets in order to potentially boost returns. Investors in this Sub-Fund should have
at least a five year investment horizon. 

Risk Profile • This equity Sub-Fund invests primarily in a portfolio of ASEAN equities. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 



• Investors should be aware that the Sub-Fund may invest in smaller companies, 
which can be less liquid and tend to carry greater financial risk; volatility may be higher
than in a broadly based investment. However, there may also be greater potential for
higher returns. 

• Also, investors should be aware that the Sub-Fund is invested in emerging markets,
which may be subject to additional political and economic risks, while stocks can be
negatively impacted by low liquidity, poor transparency and greater financial risks. 

• The Sub-Fund is denominated in USD but has significant non-USD exposure. 

Investment Manager JF Asset Management Limited JF Asset Management (Singapore) Limited 

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM ASEAN Equity A 5.0% 1.50% 0.40% 0.5%
JPM ASEAN Equity B Nil 0.90% 0.25% Nil
JPM ASEAN Equity C Nil 0.75% 0.20% Nil
JPM ASEAN Equity D 5.0% 2.25% 0.40% 0.5%
JPM ASEAN Equity I Nil 0.75% 0.16% Max Nil
JPM ASEAN Equity X Nil Nil 0.15% Max Nil

JPMorgan Funds – Volatility Fund

Reference Currency Euro (EUR) 

Valuation Day The Net Asset Value per Share is determined twice monthly, on the 15th day and on the
last Business Day of each month (each a "Valuation Day"). If the 15th day of any month is
not a Business Day, the Valuation Day shall be on the immediate following Business Day. 

Subscriptions and Redemptions Applications for subscriptions and redemptions concerning the Sub-Fund must be
received by 14:30 hours, three Business Days prior to the relevant Valuation Day.
Applications for subscriptions and redemptions received after such time will be dealt with
on the next Valuation Day. 

Investment Objective To provide a capital return during periods of rising volatility in equity markets. The intended
counter-cyclical nature of the Sub-Fund to equity markets will mainly be achieved by being
strategically long in equity volatility with occasional tactical deviations, through the
extensive use of financial derivative instruments. 

Investment Policy The Sub-Fund aims to produce a capital return primarily during periods of rising equity
market volatility usually, but not exclusively, associated with declining equity markets. The
Sub-Fund may also produce a capital return during periods when equity markets are
volatile and rising. Due to the intended counter-cyclical nature of the Sub-Fund,
Shareholders should expect a return of less than the prevailing level of cash during other
market scenarios and specifically during periods when equity market volatility is stable.
Should market volatility be falling, the return on the investor’s holding may be negative.

The Sub-Fund’s total assets will be invested, either directly or through the use of financial
derivative instruments, in a portfolio including, but not limited to, bonds with embedded
options, for example convertible bonds, floating and fixed rate debt securities, equity and
equity linked securities (including depositary receipts, warrants and other participation
rights), financial indices, participation notes and money market instruments. Issuers of
these securities may be located in any country including emerging markets.

The Sub-Fund will make substantial use of financial derivative instruments mainly to
concentrate its exposure on equity volatility. Financial derivative instruments may include,
but are not limited to, contracts for difference, options, futures, credit default swaps, total
return swaps, asset swapped convertible option transactions (‘ASCOTs’), volatility swaps
and variance swaps.

Cash and cash equivalents may be held on an ancillary basis.



The Sub-Fund may also invest in UCITS and other UCIs.

Techniques and instruments relating to transferable securities and money market
instruments (including, but not limited to, securities lending and repurchase agreements)
may be used for the purpose of efficient portfolio management.

EUR is the reference currency of the Sub-Fund but assets may be denominated in other
currencies and currency exposure may be hedged.

The global exposure relating to derivative instruments will be monitored using VaR
methodology.

All of the above mentioned investments will be made in accordance with the limits set out
in Appendix II.

Investor Profile As this Sub-Fund aims to provide a counter-cyclical return, it is aimed at asset allocators
and other professional investors, rather than the retail market. Investment into this Sub-
Fund should be considered as part of a counter-cyclical return approach to an existing
diversified portfolio rather than as an investment in its own right. The Sub-Fund should not
be considered as an alternative cash management instrument and investors in this Sub-
Fund should have at least a five year investment horizon. 

Risk Profile • This Sub-Fund invests primarily in a portfolio of securities with a significant exposure to
complex financial derivative instruments. 

• The Sub-Fund may use financial derivative instruments in order to generate leverage
and investors should be aware that leveraging may result in higher returns but also in
higher losses. 

• The Sub-Fund aims to produce a capital return mainly during periods of rising volatility
in the equity markets whereas it is likely to underperform the prevailing level of cash
return during periods of equity market stability. Periods of stable volatility may continue
for extended periods of time, sustained for months or even years. 

• The risks associated with the financial derivative instruments listed in the investment
policy are further detailed in Appendix IV – Risk Factors. 

• EUR is the reference currency of the Sub-Fund but assets may be denominated in
other currencies and currency exposure may be hedged. 

• Investors should be aware that the Sub-Fund is subject to a 20% Performance Fee
which can cause volatility in the prices of the Shares. 

Investment Manager JPMorgan Asset Management (UK) Limited 

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM Volatility C* Nil 0.5% 0.25% Nil
JPM Volatility I* Nil 0.5% 0.21% Max Nil
JPM Volatility X* Nil 0.5% 0.20% Max Nil

*Each of the Classes of Shares will charge a Performance Fee of 20% and a High Water Mark Return applies. For full information on Performance Fees please see
the Performance Fee section of ‘Charges and Expenses’ in the Prospectus. 



JPMorgan Funds – US Growth Alpha Fund

Important additional information on how the Sub-Fund is managed is contained in the introductory paragraph for the Alpha
Plus Sub-Funds in the Prospectus. 

Reference Currency US Dollar (USD) 

Benchmark Russell 1000 Growth Index (Total Return Net) 

Benchmark for Hedged Russell 1000 Growth Index (Total Return Net) hedged into EUR (for the EUR hedged 
Share Classes Share Classes) 

Investment Objective To provide superior long term capital growth by investing primarily in a concentrated,
growth style biased, portfolio of US companies. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in a growth style biased portfolio of equity and equity linked securities of
companies that are incorporated under the laws of, and have their registered office in, the
US, or that derive the predominant part of their economic activity from the US, even if
listed elsewhere. The Sub-Fund’s portfolio is concentrated in approximately 25 to 50
companies. 

The Sub-Fund may also invest in Canadian companies. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 

Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in UCITS and other UCIs. 

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged. 

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. More specifically, the Sub-Fund may invest in options, total
return swaps and index futures, as well as in cash or cash equivalents to hedge against
directional risk and market exposure. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in 
Appendix II. 

Investor Profile This is an aggressively managed growth investment style equity Sub-Fund designed to
give concentrated exposure to growth companies in the US. As growth stocks tend to
outperform at different times to value stocks, investors should be prepared for periods of
underperformance, although research shows that over the long-term both investment
styles have outperformed. Since the Sub-Fund is concentrated in only these specific
securities, it may be suitable for investors willing to accept higher risks in order to
potentially generate higher returns. Investors in this Sub-Fund should also have at least a
five year investment horizon. 

Risk Profile • This Sub-Fund invests primarily in a concentrated, growth style, portfolio of US
companies and will be managed using the best ideas of the individual investment
manager. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Options, index futures, total return swaps and cash may be used to hedge market
directional risk in the US market. 

• Investors may see the value of their investment fall as well as rise on a daily basis, and
they may get back less than they originally invested. 



• Investors should be aware that the Sub-Fund invests in a single market, which can be
subject to particular political and economic risks and while providing a focused
investment and the potential for higher returns, also further limits the room for risk
diversification within the Sub-Fund. 

• As this Sub-Fund is made up of the investment manager’s best ideas, the Sub-Fund
may bear little resemblance to its benchmark index and so may be more volatile than
more broadly based equity sub-funds. 

• Also, the Sub-Fund’s exposure to growth stocks limits the room for risk diversification
within the Sub-Fund. Short-term volatility against broader market indices may therefore
be considerable. 

• Although research indicates that growth stocks outperform over the long-term,
investors may experience periods of high short-term volatility. 

• This Sub-Fund is denominated in USD, but may have exposure to non-USD
currencies. Non-USD denominated investors are exposed to currency risks as the Sub-
Fund’s underlying assets are mainly denominated in USD. 

• Investors should also be aware that the Sub-Fund is subject to a 10% Performance
Fee which can cause additional volatility in the price of Shares. 

Investment Manager J. P. Morgan Investment Management Inc. 

Fees and Expenses 
Share Class Initial Charge Annual Management & Advisory Fee Operating & Administrative Expenses Redemption Charge

JPM US Growth Alpha Plus A* 5.00% 1.50% 0.40% 0.50%
JPM US Growth Alpha Plus B* Nil 0.90% 0.25% Nil
JPM US Growth Alpha Plus C* Nil 0.75% 0.20% Nil
JPM US Growth Alpha Plus D* 5.00% 2.25% 0.40% 0.50%
JPM US Growth Alpha Plus I* Nil 0.75% 0.21% Max Nil
JPM US Growth Alpha Plus) X* Nil Nil 0.20% Max Nil

* Each of the Classes of Shares will charge a Performance Fee of 10% and a Claw-Back Mechanism applies. For full information on Performance Fees please see
the Performance Fee section of ‘Charges and Expenses’ in the Prospectus. 

II. Clarification of the Investment Objective, Investment Policy, Investor Profile and Risk Profile of JPMorgan
Funds – Global Natural Resources Fund 

The JPMorgan Funds – Global Natural Resources Fund is amended to clarify certain aspects of the Sub-Fund. It is important
to note that there will be no change in the way that the Sub-Fund is managed. The changed sections now read as follows: 

“Investment Objective To provide long-term capital growth by investing primarily in natural resources companies,
globally, many of which are in the early stages of exploration. 

Investment Policy At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be
invested in equity and equity linked securities of natural resources companies, globally.
Natural resources companies are those which are engaged in the exploration for and the
development, refinement, production and marketing of natural resources and their
secondary products. The Sub-Fund will have exposure to companies that are in the early
stages of exploration. A substantial part of the assets of the Sub-Fund may be invested in
high risk markets and in small capitalisation companies. 

Equity exposure may be achieved through investment in shares, depository receipts,
warrants and other participation rights. Subject to the foregoing, equity exposure may also
be achieved, to a limited extent, through investment in convertible securities, index and
participation notes and equity linked notes. 



Fixed and floating rate debt securities, cash and cash equivalents may be held on an
ancillary basis. 

The Sub-Fund may also invest in unquoted securities and in UCITS and other UCIs. 

The Sub-Fund may invest in assets denominated in any currency and currency exposure
may be hedged. 

The Sub-Fund may invest in financial derivative instruments for hedging purposes and for
efficient portfolio management. Techniques and instruments relating to transferable
securities and money market instruments (including, but not limited to, securities lending or
repurchase agreements) may be used for the purpose of efficient portfolio management. 

All of the above investments will be made in accordance with the limits set out in 
Appendix II. 

Investor Profile This is a specialist sector equity Sub-Fund investing in natural resources companies,
globally, many of which are in the early stages of exploration. Although this focused
approach can result in high relative returns when the commodities sector is in favour with
the market, investors can suffer long periods of underperformance when the sector falls
out of favour. However, natural resources stocks have in the past demonstrated a low
correlation with global stock markets, which mean that investing in the Sub-Fund may add
diversification benefits to existing equity portfolios. The Sub-Fund may, therefore, be
suitable for investors with at least a five year investment horizon looking for a higher risk
equity strategy to complement an existing core portfolio, or for experienced, diversified
investors looking for exclusive exposure to a single stock market sector. 

Risk Profile • This aggressively managed equity Sub-Fund invests in a portfolio of natural resources
companies, globally. 

• As the Sub-Fund invests in equities, investors are exposed to stock market fluctuations
and the financial performance of the companies held in the Sub-Fund’s portfolio. 

• Therefore, investors may see the value of their investment fall as well as rise on a daily
basis, and they may get back less than they originally invested. 

• Also the Sub-Fund’s concentration on natural resources companies limits the room for
risk diversification within the Sub-Fund. However, there may also be greater potential
for higher returns. Volatility of the Sub-Fund may therefore be high. 

• Because the portfolio may invest in smaller companies, which can be less liquid and
tend to carry greater financial risk, volatility may be higher than in a broadly based
investment. However, there may also be greater potential for higher returns. 

• Also, investors should be aware that the Sub-Fund is invested in emerging markets,
which may be subject to additional political and economic risks, while stocks can be
negatively impacted by low liquidity, poor transparency and greater financial risks. The
Sub-Fund may invest directly in securities listed on the Russian Trading System (RTS)
Stock Exchange and the Moscow Interbank Currency Exchange, which are classified
as Regulated Markets. For further information relating to investment in Russia, please
refer to Appendix IV. 

• The benchmark stated for this Sub-Fund is not for tracking purposes but for 
reference only. 

• This Sub-Fund is denominated in EUR, but will have significant exposure to other
currencies.” 



III. Clarification of the Investment Policy of JPMorgan Funds – Emerging Markets Local Currency Debt Fund 

The first paragraph of the investment policy of JPMorgan Funds – Emerging Markets Local Currency Debt Fund will be updated
to clarify the use of debt securities so as to read as follows: 

‘At least 67% of the Sub-Fund’s total assets (excluding cash and cash equivalents) will be invested in fixed and floating rate
debt securities issued or guaranteed by emerging market governments or their agencies and by companies that are
incorporated under the laws of, and have their registered office in, an emerging market country, or that derive a
predominant part of their economic activity from emerging market countries, even if listed elsewhere. Such debt securities
may be denominated in any currency, however at least 67% of the Sub-Fund’s total assets will be invested in debt
securities that are denominated in the local emerging market currency. The Sub-Fund’s portfolio is concentrated.’ 

IV. Benchmarks 

With effect from 01 August 2008, the following benchmark changes have been implemented: 

Sub-Fund Old Benchmark New Benchmark

JPMorgan Funds – JF China Fund BNP Paribas China Index (Price Index) Morgan Stanley Capital International (MSCI) China
10/40 Capped Index (Total Return Net)

JPMorgan Funds – Europe Convergence HSBC Major Eastern Europe ex Russia Morgan Stanley Capital International (MSCI) Custom 
Equity Fund (Price Index) Converging Europe 10/40 Index (Total Return Net)

JPMorgan Funds – JF India Fund Morgan Stanley Capital International (MSCI) Morgan Stanley Capital International (MSCI) India 
India Index (Total Return Net) 10/40 Capped Index (Total Return Net)

In order to accurately reflect the benchmark used for the Euro Hedged Share Classes for the JPMorgan Funds – 
America Large Cap Fund, the Russell Top 200 (Total Return Net) hedged into EUR benchmark will be added to the Sub-Fund
in the Prospectus. 

To accommodate the newly created CHF Hedged Share Classes, the UBS Global Focus Convertible Bond Index Hedged into
EUR (Total Return Gross) – hedged into CHF benchmark has been added to the JPMorgan Funds – Global Convertibles Fund
(EUR) in the Prospectus. 

The benchmark for the JPMorgan Funds – America Micro Cap Fund has changed to the Russell Micro Cap Index (Total Return
Net) with effect from 04 July 2007. For the avoidance of doubt, this benchmark will also be used for the calculation of the
performance fee with effect 26 January 2009. 

The benchmark for the JPMorgan Funds – Europe Micro Cap Fund has changed to the HSBC Smaller Pan-European Index
(Total Return Net) with effect 01 November 2007. The performance fee table will be updated to indicate that the benchmark is
calculated net of withholding tax with effect 26 January 2009. 

The JPMorgan Funds – Emerging Markets Local Currency Debt Fund has been made available with the JPMorgan Global
Bond Index – Emerging Markets Global Index (Total Return Gross) as benchmark. The performance fee table will be updated to
indicate that the benchmark is calculated gross of withholding tax. The name of the benchmark in the prospectus will also be
updated to JPMorgan Government Bond Index – Emerging Markets Global Index (Total Return Gross). Please note that there
will be no change in the way the Sub-Fund is managed. 



The following updates have been made to the table of Performance Fee Rates under Section 3.1,’Administration Details,
Charges and Expenses’: 

Sub-Fund Applicable Share Classes Performance Fee Rate Performance Benchmark

Volatility Fund All 20% European Overnight Index Average (EONIA) (Total Return Gross)

US Growth Alpha Plus Fund All, except EUR Hedged 10% Russell 1000 Growth Index (Total Return Net)

US Growth Alpha Plus Fund EUR Hedged 10% Russell 1000 Growth Index (Total Return Net) hedged into EUR 

Highbridge US STEEP Fund All, except EUR Hedged 20% Standard & Poor’s (S&P) Rating Group 500 Index 
(Total Return Net)

Highbridge US STEEP Fund EUR Hedged 20% Standard & Poor’s (S&P) Rating Group 500 Index hegded into 
EUR (Total Return Net)

Global Capital Conservation All 10% LIBOR one-month Euro deposits (Total Return Gross)
Fund (EUR)

America Micro Cap Fund All 10% Russell Micro Cap Index (Total Return Net)1

Europe Micro Cap Fund All 10% HSBC Smaller Pan-European Index (Total Return Net)2

Emerging Markets Local Currency All 20% JPMorgan Government Bond Index – Emerging Markets Global 
Debt Fund Index (Total Return Gross)

1 Performance Fee benchmark change to the JPMorgan Funds – America Micro Cap Fund to be implemented effective 26 January 2009.

2 Performance Fee benchmark change to the JPMorgan Funds – Europe Micro Cap Fund to be implemented effective 26 January 2009.

V. Principal Features and Glossary 

The following definition is added to the ‘Principal Features and Glossary’ section of the Prospectus: 

‘ASEAN Association of South East Asian Nations. As at the date of this Prospectus, the countries
comprising the ASEAN are Brunei, Cambodia, Indonesia, Laos, Malaysia, Myanmar, the
Philippines, Singapore, Thailand and Vietnam. The composition of the ASEAN may 
change over time.’ 

The definition of ‘Business Day’ is amended in the ‘Principal Features and Glossary’ section of the Prospectus to now include
New Year’s Eve as a Business Day so as to read as follows: 

‘Business Day Unless otherwise specified in Appendix III, a week day other than New Year's Day, Easter
Monday, Christmas Day and the day prior to and following Christmas Day.’ 

The definition of ‘Hedged Share Classes’ is amended in the ‘Principal Features and Glossary’ section of the Prospectus so as
to read as follows: 

‘Hedged Share Where a Class of Shares is described as hedged (a "Hedged Share Class"), the 
Classes intention will be to either hedge the value of the net assets in the Reference Currency of

the Sub-Fund into the Reference Currency of the Hedged Share Class, or hedge the
currency exposure of certain (but not necessarily all) assets of the relevant Sub-Fund into
the Reference Currency of the Hedged Share Class. 

It is generally intended to carry out such hedging through the utilisation of various
techniques, including entering into Over The Counter ("OTC") currency forward contracts
and foreign exchange swap agreements. In cases where the underlying currency is not
liquid, or where the underlying currency is closely linked to another currency, proxy hedging
may be used. 



All costs and expenses incurred in affecting the hedging process will be borne on a pro
rata basis by all Hedged Share Classes denominated in the same currency issued within
the same Sub-Fund. 

Investors should be aware that any currency hedging process may not give a precise
hedge. Furthermore, there is no guarantee that the hedging will be totally successful.
Investors in the Hedged Share Classes may have exposure to currencies other than the
currency of the Hedged Share Class.’ 

The definition of ‘Valuation Day’ is amended in the ‘Principal Features and Glossary’ section of the Prospectus so as to read 
as follows: 

‘Valuation Day The Net Asset Value per Share of each Class is determined on each day which is a
valuation day for that Sub-Fund. Unless otherwise specified in Appendix III, a "Valuation
Day" is a Business Day other than, in relation to a Sub-Fund’s investments, a day on which
any exchange or market on which a substantial portion of the relevant Sub-Fund’s
investments is traded, is closed or while dealings on any such exchange or market are
restricted or suspended. Requests for issue, redemption, transfer and conversion of
Shares of any Class are accepted by the Fund in Luxembourg on any Valuation Day of the
relevant Sub-Fund. A list of expected non-dealing days is available from the Management
Company on request.’ 

VI. Change of Paying Agents 

The section relating to Paying Agents and Representatives will be amended to incorporate the following changes: 

The name and address of the principal paying agent in Austria has changed from Bank Austria Creditanstalt AG, Am Hof 2, 
A-1010 Vienna to UniCredit Bank Austria AG, Schottengasse 6-8, A-1010 Vienna. 

The name and address of the principal paying agent in Belgium has changed from Puilaetco Dewaay Private Bankers S.A.,
Avenue Hermann Debroux, 46, B-1160 Brussels to JPMorgan Chase Bank N.A., Brussels Branch, 1 boulevard du Roi Albert II,
B-1210 Brussels. 

VII. Share Dealing 

The third paragraph, under Section ‘2.1 Subscription for Shares’, is amended so as to read as follows: 

‘Unless otherwise specified in Appendix III, completed applications together with cleared funds should be received by the
Management Company on any Valuation Day before 14.30 hours. Shares will normally be issued at the relevant Offer Price
on that day and for completed applications and cleared funds received after 14.30 hours, Shares will normally be issued at
the relevant Offer Price on the following Valuation Day.’ 

The fifteenth paragraph (under sub-heading ‘How to pay’), under Section ‘2.1 Subscription of Shares’, is amended so as to
read as follows: 

‘Payment should normally be made in the currency of the relevant Class of Shares. However, a currency exchange service
for subscriptions is provided by the Management Company on behalf of, and at the cost of, the investor. This service is
currently not available in respect of the JPMorgan Funds – Volatility Fund. Further information is available from the
Management Company or any of the Distributors on request.’ 



The first paragraph, under Section ‘2.2 Redemption and Conversion of Shares’, is amended so as to read as follows: 

‘Instructions to convert or redeem Shares may be communicated directly to the Management Company either by
telephone, letter, facsimile transmission or other electronic means approved by the Management Company, such as
Electronic Broker Link, or by contacting a local Distributor. Unless otherwise specified in Appendix III, instructions accepted
by the Management Company on any Valuation Day before 14.30 hours will normally be executed at the relevant Bid and
Offer Prices as appropriate, calculated on that day. Instructions accepted by the Management Company after 14.30 hours
will normally be executed on the following Valuation Day. If required for the relevant Share Classes of the Fund to continue
to qualify as "distributing" for the purpose of United Kingdom tax legislation, a redemption request may be treated as a
transfer order to a member of JPMorgan Chase & Co. (executed on the same terms as a redemption), in respect of such
portion of those Shares as that member of JPMorgan Chase & Co. shall require. In such cases, such member of JPMorgan
Chase & Co. will pay to the Shareholder an amount equivalent to the applicable redemption proceeds.’ 

The following disclosure has been added below paragraph six, under Section ‘2.2 Redemption and Conversion of Shares’: 

‘Notwithstanding the above, requests for conversion of Shares between the JPMorgan Funds Volatility Fund and other Sub-
Funds of the Fund are not permitted. 

Requests for conversion of Shares between the JPM Funds -Volatility Fund and any other UCITS or other UCIs managed
by a member of JPMorgan Chase & Co. are not permitted. 

Requests for conversion of Shares between the other Sub-Funds of the Fund and any other UCITS or other UCIs managed
by a member of JPMorgan Chase and Co. are subject to the discretion of the Management Company.’ 

The twelfth paragraph (under sub-heading ‘Redemption Proceeds’), under Section ‘2.2 Redemption and Conversion of
Shares’, has been amended so as to read as follows: 

‘Redemption Proceeds 

Redemption proceeds are normally paid by bank transfer within three Business Days (up to fifteen Business Days in the
case of JPMorgan Funds – JF India Fund) from the relevant Valuation Day. This period may be increased up to five
Business Days for deals placed through certain Distributors, such as JF Funds Limited in Hong Kong. Redemption
proceeds will be instructed to be made at no cost to the Shareholder, provided the Management Company is in receipt of
all documents required. Payment by cheque will only be made at the Management Company’s discretion. Neither the Fund
nor the Management Company are responsible for any delays or charges incurred at any receiving bank or settlement
system. Redemption proceeds will normally be paid in the currency of the relevant Class of Shares. On request, redemption
proceeds paid by bank transfer may be paid in most other currencies, at the cost of the Shareholder. This service is
currently not available in respect of the JPMorgan Funds – Volatility Fund.’ 

Section ‘2.4 Calculation of Prices, Calculation of Net Asset Value per Share’, is amended to include a number changes and will
read as follows: 

‘Calculation of the Net Asset Value per Share 

(A) Unless otherwise specified in Appendix III, the Net Asset Value per Share of each class will be calculated on each
Valuation Day in the currency of the relevant class. It will be calculated by dividing the net asset value attributable to
each class, being the value of its assets less its liabilities, by the number of Shares of such class then in issue. The
resulting sum shall be rounded to the nearest two decimal places (three in the case of JPMorgan Funds -Sterling 
Bond Fund). 

(B) The Management Company reserves the right to allow prices to be calculated more frequently than once daily, or to
otherwise alter dealing arrangements on a permanent or a temporary basis, for example, where the Management
Company considers that a material change to the market value of the investments in one or more Sub-Funds so
demands or where there is an in-specie subscription and the Management Company deems it is in the interest of the
Shareholders to value such a subscription separately. The Prospectus will be amended, following any such permanent
alteration, and Shareholders will be informed accordingly. 



(C) In valuing total assets, the following rules will apply: 

(iv) The value of securities and/or financial derivative instruments is determined on the basis of the last quoted price on
the relevant stock exchange or over-the-counter market or any other Regulated Market on which these securities
are traded or admitted for trading. Where such securities are quoted or dealt on more than one stock exchange or
Regulated Market, the Management Company or any agent appointed by them for this purpose may, at their own
discretion, select the stock exchanges or Regulated Markets where such securities are primarily traded to
determine the applicable value. If a security is not traded or admitted on any official stock exchange or any
Regulated Market or, in the case of securities so traded or admitted, if the last quoted price does not reflect their
true value, the Management Company or any agent appointed for this purpose will proceed with a valuation on the
basis of the expected sale price, which shall be valued with prudence and in good faith. 

(v) The financial derivative instruments which are not listed on any official stock exchange or traded on any other
organised market will be valued in a reliable and verifiable manner on a daily basis and in accordance with market
practice. 

(vi) Units or Shares in open-ended UCIs and/or UCITS shall be valued on the basis of their last net asset value, as
reported by such undertakings. 

(iv) Cash, bills payable on demand and other receivables and prepaid expenses will be valued at their nominal amount,
unless it appears unlikely that such nominal amount is obtainable. 

(v) Any assets or liabilities in currencies other than the currency of the relevant Sub-Fund will be valued using the
relevant spot rate quoted by a bank or other responsible financial institution. 

(viii) Any asset or liability which cannot be considered as being attributable to a particular Sub-Fund, shall be allocated
pro rata to the net asset value of each Sub-Fund. All liabilities attributable to a particular Sub-Fund shall be binding
solely upon that Sub-Fund. For the purpose of the relations as between Shareholders, each Sub-Fund will be
deemed to be a separate entity. 

(ix) Swaps are valued at their fair value based on the underlying securities (at the close of business or intraday) as well
as on the characteristics of the underlying commitments. 

(x) Liquid assets and money market instruments may be valued at nominal value plus any interest or on an amortised
cost basis. All other assets, where practice allows, may be valued in the same manner. 

The value of assets denominated in a currency other than the reference currency of a Sub-Fund shall be determined by
taking into account the rate of exchange prevailing at the time of the determination of the net asset value. 

Swing Pricing Adjustment 

A Sub-Fund may suffer dilution of the Net Asset Value per Share due to investors buying or selling Shares in a Sub-Fund at
a price that does not reflect the dealing and other costs that arise when security trades are undertaken by the Investment
Manager to accommodate cash inflows or outflows. 

In order to counter this impact, a swing pricing mechanism may be adopted to protect the interests of Shareholders of the
Fund. If on any Valuation Day, the aggregate net transactions in Shares of a Sub-Fund exceed a pre-determined threshold,
as determined and reviewed for each Sub-Fund on a periodic basis by the Management Company, the Net Asset Value per
Share may be adjusted upwards or downwards to reflect net inflows and net outflows respectively. The net inflows and net
outflows will be determined by the Management Company based on the latest available information at the time of
calculation of the Net Asset Value per Share. The swing pricing mechanism may be applied across all Sub-Funds with the
exception of JPMorgan Funds – Highbridge Europe STEEP Fund, JPMorgan Funds – Highbridge US STEEP Fund and the
money market Sub-Funds. The extent of the price adjustment will be set by the Management Company to reflect dealing
and other costs. Such adjustment may vary from Sub-Fund to Sub-Fund and will not exceed 2% of the original Net Asset
Value per Share. 



Pricing Underlying Securities at Bid or Offer 

The Management Company may consider it in the interests of the Shareholders (or potential Shareholders) to value
securities at either their bid or offer prices, given the prevailing market conditions and/or the level of subscriptions or
redemptions relative to the size of the relevant Sub-Fund. In addition the Net Asset Value may be adjusted for such sum as
may represent the appropriate provision for dealing charges that may be incurred by a Sub-Fund, provided always that
such sum shall not exceed 1% of the Net Asset Value of the Sub-Fund at such time. Under these circumstances, swing
pricing would not be applied to the Net Asset Value. 

Alternative Valuation Principles 

The Management Company, in circumstances where the interests of the Shareholders or the Company so justify, may 
take appropriate measures such as applying other appropriate valuation principles to certain or all of the assets of the 
Sub-Funds and/or the assets of a given Class if the aforesaid valuation methods appear impossible or inappropriate.
Alternatively, the Management Company may, in the same circumstances, adjust the Net Asset Value per Share of a 
Sub-Fund prior to publication to reflect what is believed to be the fair value of the portfolio as at the point of valuation. If an
adjustment is made, it will be applied consistently to all Classes of Shares in the same Sub-Fund. 

Bid and Offer Price 

(A) The Offer Price per Share of each class is calculated by adding an initial charge, if any, to the Net Asset Value per
Share. The initial charge will be calculated as a percentage of the Net Asset Value per Share not exceeding the levels
shown in Appendix III. 

(B) The Bid Price per Share of each class is calculated by deducting a redemption charge, if any, from the Net Asset Value
per Share. The redemption charge will be calculated as a percentage of the Net Asset Value per Share, not exceeding
the levels shown in Appendix III. 

For publication purposes the Bid and Offer Prices will be rounded to the same number of decimal places as the Net Asset
Value per Share of the relevant Sub Fund as specified in 'Calculation of the Net Asset Value per Share' above. 

Conversion Price 

Shares of any Sub-Fund or class may be converted into Shares of any other Sub-Fund or class on any Valuation Day,
except where there is a suspension of the calculation of the Net Asset Value per Share of those Sub-Funds or classes, as
described below. Specific rules apply in the case of JPMorgan Funds – JF India Fund and any other Sub-Fund of a
collective investment scheme managed or advised by a member of JPMorgan Chase & Co. which are set out in Section
2.2, "Redemption and Conversion of Shares" above. 

The number of Shares purchased will be calculated by using the Bid Price of the original Class of Shares to be redeemed
and the Net Asset Value per Share, plus a charge on converting of normally 1% of the new Class of Shares. Where the
Shareholder converts into a Class of Shares with a higher initial charge, and has not already been subject to that higher
initial charge, then the additional initial charge payable for that Class of Shares may be charged. 

The Management Company is entitled to any charges arising from conversions, and any rounding adjustments.’ 

VIII. Changes to Appendix I 

The following change will be made to Appendix I, ‘Information in Certain Countries’, of the Prospectus: 

The name and address of the principal paying agent in Austria has changed from Bank Austria Creditanstalt AG, Am Hof 2, A-
1010 Vienna to UniCredit Bank Austria AG, Schottengasse 6-8, A-1010 Vienna. 



IX. Investment Restrictions and Powers 

Paragraph 5 a), under Appendix II, ‘General Investment Rules’, is amended so as to read as follows: 

‘The Fund may acquire units of the UCITS and/or other UCIs as defined under paragraph (1) a) (iv), provided that no more
than 10% in total of a Sub-Fund's assets be invested in the units of UCITS and/or other UCIs. In respect of those Sub-
Funds containing Share Classes with the suffix "(dist)" that qualify as "distributing" for the purposes of United Kingdom tax
legislation relating to offshore funds (as detailed in "Dividend Policy"), these will also not invest more than 5% of their assets
in non-UK UCITS and other non-UK UCIs that do not themselves qualify as "distributing" for the purposes of United
Kingdom tax legislation.’ 

The first paragraph under Appendix II, Section I, ‘General’, is amended so as to read as follows: 

‘As specified in 1. a) vi) above, the Fund may in respect of each Sub-Fund invest in financial derivative instruments,
including but not limited to financial futures contracts, options (on equities, interest rates, indices, bonds, currencies,
commodity indices or other instruments), forward contracts (including foreign exchange contracts), swaps (including total
return swaps, foreign exchange swaps, commodity index swaps, interest rate swaps, swaps on baskets of equities,
volatility swaps and variance swaps), credit derivatives (including credit default derivatives, credit default swaps and credit
spread derivatives), warrants, mortgage TBAs, and structured financial derivative instruments such as credit-linked and
equity-linked securities.’ 

Appendix II, Section II, ‘Financial Techniques and Instruments’, will be amended to read as follows: 

‘Financial techniques and instruments (securities lending, sale with right of repurchase transactions as well as repurchase
and reverse repurchase agreements) may be used by any Sub-Fund for the purpose of generating additional capital or
income or for reducing costs or risk, to the maximum extent allowed by and within the limits set forth in (i) article 11 of the
Grand Ducal regulation of 08 February 2008 relating to certain definitions of the Luxembourg Law, (ii) CSSF Circular 08/356
relating to the rules applicable to undertakings for collective investments when they use certain techniques and instruments
relating to transferable securities and money market instruments (‘CSSF Circular 08/356’) and (iii) any other applicable laws,
regulations, circulars or CSSF positions. 

Cash collateral received in the context of the use of such techniques and instruments may be reinvested in: 

(a) shares or units in money market UCIs calculating a daily net asset value and being assigned a rating of AAA or 
its equivalent; 

(b) short-term bank deposits; 

(c) money market instruments as defined in Directive 2007/16/EC of 19 March 2007; 

(d) short-term bonds issued or guaranteed by a EU Member State, Switzerland, Canada, Japan or the United States or by
their local authorities or by supranational institutions and undertakings with EU, regional or world-wide scope; 

(e) bonds issued or guaranteed by first class issuers offering an adequate liquidity, and 

(f) reverse repurchase agreement transactions according to the provisions described under section I (C) (a) of CSSF
Circular 08/356. 

To the extent required by CSSF Circular 08/356, reinvestments of such cash collateral must be taken into account for the
calculation of the Sub-Fund’s global exposure. 

Use of the aforesaid techniques and instruments involves certain risks (See Appendix IV – Risk Factors) and there can
be no assurance that the objective sought to be obtained from such use will be achieved.” 



X. Changes to Appendix IV – Risk Factors 

The following sections are added to Appendix IV – Risk Factors: 

"Reverse Repurchase Agreements and sale with right of repurchase transactions in which the Fund acts as purchaser: 

In the event of the failure of the counterparty with which cash has been placed, there is the risk that the value of the
collateral received may be less than the cash placed out which may be due to factors including inaccurate pricing of the
collateral, adverse market movements in the value of the collateral, a deterioration in the credit rating of the issuer of the
collateral, or the illiquidity of the market in which the collateral is traded. Locking cash in transactions of significant size or
duration, delays in recovering cash placed out, or difficulty in realising collateral may restrict the ability of the Sub-Fund to
meet redemption requests or fund security purchases. 

Repurchase Agreements and sale with right of repurchase transactions in which the Fund acts as seller: 

In the event of the failure of the counterparty with which collateral has been placed, there is the risk that the value of the
collateral placed with the counterparty is higher than the cash originally received, which may be due to factors including that
the value of the collateral placed usually exceeds the cash received, market appreciation of the value of the collateral, or an
improvement in the credit rating of the issuer of the collateral. Locking investment positions in transactions of significant size
or duration, or delays in recovering collateral placed out, may restrict the ability of the Sub-Fund to meet delivery obligations
under security sales or payment obligations arising from redemptions requests. 

Securities Lending 

Should the borrower of securities fail to return securities lent by a Sub-Fund, there is a risk that the collateral received 
may be realised at a value lower than the value of the securities lent out, whether due to inaccurate pricing of the 
collateral, adverse market movements in the value of the collateral, a deterioration in the credit rating of the issuer of the
collateral, or the illiquidity of the market in which the collateral is traded. The reinvestment of cash collateral may create
leverage with corresponding risks of losses and volatility, introduce market exposures inconsistent with the objectives of the
Sub-Fund, or yield a sum less than the amount of collateral to be returned. Delays in the return of securities on loan may
restrict the ability of the Sub-Fund to meet delivery obligations under security sales or payment obligations arising from
redemption requests.’ 



Distribution of this Prospectus is not authorised unless accompanied by a copy of the latest annual financial report and of the latest semi-
annual financial report, if published thereafter. Such reports form an integral part of this Prospectus.
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