Prospectus Change JPMorgan Fund ICVC, JPMorgan
Fund Il ICVC and JPMorgan Fund 111 ICVC
(the “Companies”)

Effective date 15 May 2020

The Prospectuses have been updated to reflect that the Authorised Corporate Director (the “ACD”) may cancel an investors shares if,
prior to the Settlement Date, cleared payment is not received or in the opinion of the ACD full payment is not expected to be received.
In addition the ACD may demand payment from the investor of any net losses remaining after the cancellation of shares.

RISK ASSOCIATED WITH NON-PAYMENT OF SUBSCRIPTIONS

Investors subscribing for shares in the Companies are issued with shares prior to cash settlement which is common industry practice.
Cleared payment must be received from the investor by the Settlement Date. If cleared funds have not been received from the investor
the ACD will transfer the subscription amount to the Depositary. The benefit to investors of such an arrangement is that assets are
invested in the market promptly by allowing the investment manager to efficiently manage subscriptions and redemptions by providing
certainty on cash flows.

If full payment by the investor for Shares does not arrive by the Settlement Date, or if prior to the Settlement Date the ACD becomes
aware of any reason why, in its opinion, full and timely payment will not occur the ACD will have the right to cancel (redeem) the Shares
without prior notice to the investor at the investor’s cost.

The ACD will seek to recover any losses, including costs, remaining after any shares are cancelled. The investor agrees to reimburse
the Company for any costs, losses, claims and expenses suffered or incurred by the Companies and/or the ACD as a result of the non-
payment by the investor of the purchase price by the Settlement Date.

This document has been produced for information purposes only and as such the views contained herein are not to be taken as an advice or recommendation to buy or sell
any investment or interest thereto. Reliance upon information in this material is at the sole discretion of the reader. Any research in this document has been obtained and
may have been acted upon by J.P. Morgan Asset Management for its own purpose. The results of such research are being made available as additional information and do
not necessarily reflect the views of J.P.Morgan Asset Management. Any forecasts, figures, opinions, statements of financial market trends or investment techniques and
strategies expressed are unless otherwise stated, J.P. Morgan Asset Management’s own at the date of this document. They are considered to be reliable at the time of writing,
may not necessarily be all-inclusive and are not guaranteed as to accuracy. They may be subject to change without reference or notification to you. Both past performance
and yield may not be a reliable guide to future performance and you should be aware that the value of securities and any income arising from them may fluctuate in
accordance with market conditions. There is no guarantee that any forecast made will come to pass.

J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co and its affiliates worldwide. You should note that if you
contact J.P. Morgan Asset Management by telephone those lines may be recorded and monitored for legal, security and training purposes. You should also take note that
information and data from communications with you will be collected, stored and processed by J.P. Morgan Asset Management in accordance with the EMEA Privacy Policy
which can be accessed through the following website http://www.jpmorgan.com/pages/privacy.

Issued in the UK by JPMorgan Asset Management (UK) Limited which is authorized and regulated by the Financial Conduct Authority. Registered in England No. 01161446.
Registered address: 25 Bank St, Canary Wharf, London E14 5JP, United Kingdom.
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