JPMorgan Funds - Enhanced Prospectus Disclosures on
Investment in Mortgage-backed and Asset-backed Securities

Effective date - 29.07.2020

The prospectus of JPMorgan Funds has been updated to clarify and enhance the investment policies of the relevant Sub-Funds which are
expected to invest in mortgage-backed securities (“MBS”) and/or asset-backed securities (“ABS”), as set out below.

For those Sub-Funds which are expected to invest in MBS/ABS, the investment policies have been updated to indicate a percentage

of assets which may be invested in these securities. In addition, for those Sub-Funds which are expected to invest 20% or more of

their assets in MBS/ABS, the investment policies have been enhanced to include a description of MBS/ABS, underlying assets and any
applicable credit quality restrictions. Certain other clarifications of investments in MBS/ABS and covered bonds have been also made for
clarity and consistency purposes.

For details of the relevant Sub-Funds and the above updates, please refer to the Appendix and the full version of the latest prospectus.

These updates reflect how the Sub-Funds are currently being managed and do not affect their risk profiles.

Should you have any questions about this update or any other aspect of JPMorgan Funds, please contact the Registered Office or your

usual local representative.

APPENDIX - ENHANCED PROSPECTUS DISCLOSURES

Sub-Fund

JPMorgan Funds - Global Strategic
Bond Fund

Prospectus language changes - shown in bold underline italics

Before

Main investment exposure The majority of assets invested,
either directly or through derivatives, in debt securities issued
or guaranteed by governments or their agencies, state and
provincial governmental entities, supranationals, corporate
debt securities, MBSs/ABSs (including covered bonds) and
currencies. [...].

A significant portion of assets may be invested in MBS/ABS.

After

Main investment exposure The majority of assets invested,
either directly or through derivatives, in debt securities issued
or guaranteed by governments or their agencies, state and
provincial governmental entities, supranationals, corporate
debt securities, MBS/ABS, covered bonds and currencies. [...].

The Sub-Fund is expected to invest between 45% and 75% of
its assets in mortgage-backed securities (MBS) and/or asset-
backed securities (ABS) of any credit quality, however, due to
the unconstrained investment approach, the actual investment
level may vary. MBS which may be agency (issued by quasi

Us government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by
mortgages, including residential and commercial mortgages,
and ABS refers to those that are backed by other types of
assets such as credit card debt, car loans, consumer loans and
equipment leases.
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APPENDIX - ENHANCED PROSPECTUS DISCLOSURES

Sub-Fund

JPMorgan Funds - Income Fund

Prospectus language changes - shown in bold underline italics

Before

Main investment exposure At least 67% of assets invested in
debt securities issued in developed and emerging markets such
as [...], MBSs/ABSs and covered bonds.

After

Main investment exposure At least 67% of assets invested in
debt securities issued in developed and emerging markets such
as [...], MBS/ABS and covered bonds.

The Sub-Fund is expected to invest between 20% and 70% of
its assets in mortgage-backed securities (MBS) and/or asset-
backed securities (ABS) of any credit quality, however, due to
the unconstrained investment approach, the actual investment
level may vary. MBS which may be agency (issued by quasi

Us government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by
mortgages, including residential and commercial mortgages,
and ABS refers to those that are backed by other types of
assets such as credit card debt, car loans, consumer loans and
equipment leases.

JPMorgan Funds - US Aggregate
Bond Fund

Main investment exposure At least 67% of assets invested

in investment grade debt securities issued or guaranteed by
the US government or its agencies and by agencies and by
companies that are domiciled, or carrying out the main part of
their economic activity, in the US. These may include MBS.

Main investment exposure At least 67% of assets invested in
investment grade debt securities (including MBS/ABS) issued
or guaranteed by the US government or its agencies and by
agencies and by companies that are domiciled, or carrying out
the main part of their economic activity, in the US.

The Sub-Fund is expected to invest between 40% and 60%

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

JPMorgan Funds - US Short
Duration Bond Fund

Main investment exposure A significant portion of assets may
be invested in MBS/ABS, which will be rated at least investment
grade by an independent rating agency at time of purchase.

Debt securities will be rated investment grade at the time of
purchase.

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

Debt securities, including MBS/ABS, will be rated investment
grade at the time of purchase.

JPMorgan Funds - Aggregate Bond
Fund

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

The Sub-Fund may invest a significant portion of its assets in
MBSs/ABSs and covered bonds, with less significant exposure
to other structured products.

The Sub-Fund may invest to a limited extent in below
investment grade and unrated debt securities.

Sub-Fund Derivatives Usage - Main types of derivatives used:
Forwards, Futures, Options, All Other Swaps & CDX / iTraxx

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

The Sub-Fund is expected to invest between 5% and 30% of
its assets in mortgage-backed securities (MBS) and/or asset-
backed securities (ABS). MBS which may be agency (issued
by quasi US government agencies) and non-agency (issued
by private institutions) refers to debt securities that are
backed by mortgages, including residential and commercial
mortgages, and ABS refers to those that are backed by other
types of assets such as credit card debt, car loans, consumer
loans and equipment leases.

The Sub-Fund may invest to a limited extent in covered bonds
and in below investment grade and unrated debt securities.

Sub-Fund Derivatives Usage - Main types of derivatives used:
Forwards, Futures, Options, All Other Swaps & CDX / iTraxx,
Mortgage TBAs




APPENDIX - ENHANCED PROSPECTUS DISCLOSURES

Sub-Fund

JPMorgan Funds - Global Bond
Opportunities Fund

Prospectus language changes - shown in bold underline italics

Before

Main investment exposure At least 67% of assets invested,
either directly or through derivatives, in debt securities,
including but not limited to, [...], MBS/ABS (including covered
bonds) and currencies. [...].

A significant portion of assets may be invested in MBS/ABS.

After

Main investment exposure At least 67% of assets invested,
either directly or through derivatives, in debt securities,
including but not limited to, [...], MBS/ABS, covered bonds and
currencies. [...].

The Sub-Fund is expected to invest between 10% and 30% of
its assets in mortgage-backed securities (MBS) and/or asset-
backed securities (ABS) of any credit quality, however, due to
the unconstrained investment approach, the actual investment
level may vary. MBS which may be agency (issued by quasi

US government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by
mortgages, including residential and commercial mortgages,
and ABS refers to those that are backed by other types of
assets such as credit card debt, car loans, consumer loans and
equipment leases.

JPMorgan Funds - Global Bond
Opportunities Sustainable Fund

Main investment exposure Invested either directly or

through derivatives, in a portfolio of debt securities positively
positioned towards Sustainable Debt Securities and debt
securities issued by companies and countries that demonstrate
improving sustainable characteristics including, but not limited
to, [...], MBS/ABS (including covered bonds) and currencies. [...]J.

The Sub-Fund may also invest a significant portion of its assets
in MBS/ABS.

Main investment exposure Invested either directly or

through derivatives, in a portfolio of debt securities positively
positioned towards Sustainable Debt Securities and debt
securities issued by companies and countries that demonstrate
improving sustainable characteristics including, but not limited
to, [...], MBS/ABS, covered bonds and currencies. [...].

The Sub-Fund is expected to invest between 10% and 30% of
its assets in mortgage-backed securities (MBS) and/or asset-
backed securities (ABS) of any credit quality, however, due to
the unconstrained investment approach, the actual investment

level may vary. MBS which may be agency (issued by quasi

Us government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by
mortgages, including residential and commercial mortgages,
and ABS refers to those that are backed by other types of
assets such as credit card debt, car loans, consumer loans and
equipment leases.

JPMorgan Funds - Global Aggregate
Bond Fund

Main investment exposure At least 67% of assets invested,
either directly or through derivatives, in investment grade
debt securities from issuers anywhere in the world, including
emerging markets. The Sub-Fund may invest in below
investment grade and unrated securities and may invest a
significant portion of assets in MBSs/ABSs and covered bonds.

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

The Sub-Fund is expected to invest between 5% and 30% of
its assets in mortgage-backed securities (MBS) and/or asset-
backed securities (ABS). MBS which may be agency (issued
by quasi US government agencies) and non-agency (issued
by private institutions) refers to debt securities that are
backed by mortgages, including residential and commercial
mortgages, and ABS refers to those that are backed by other
types of assets such as credit card debt, car loans, consumer
loans and equipment leases.

The Sub-Fund may invest in below investment grade and
unrated securities and may invest in covered bonds to a limited

extent.




APPENDIX - ENHANCED PROSPECTUS DISCLOSURES

Sub-Fund

JPMorgan Funds - Global Short
Duration Bond Fund

Prospectus language changes - shown in bold underline italics

Before

Main investment exposure At least 67% of assets invested,
either directly or through derivatives, in investment grade
short-term debt securities of issuers anywhere in the world,
including emerging markets. The Sub-Fund may invest a
significant portion of assets in MBS/ABS and covered bonds,
with a less significant exposure to other structured products.
[.]

From time to time the Sub-Fund may have exposure to below
investment grade securities as a result of credit downgrades.

After

Main investment exposure At least 67% of assets invested,
either directly or through derivatives, in investment grade
short-term debt securities (including MBS/ABS) of issuers
anywhere in the world, including emerging markets.

The Sub-Fund is expected to invest between 5% and 20% of
its assets in mortgage-backed securities (MBS) and/or asset-
backed securities (ABS). MBS which may be agency (issued
by quasi US government agencies) and non-agency (issued
by private institutions) refers to debt securities that are
backed by mortgages, including residential and commercial
mortgages, and ABS refers to those that are backed by other
types of assets such as credit card debt, car loans, consumer
loans and equipment leases. [...]

The Sub-Fund may invest in covered bonds to a limited extent
and from time to time may have exposure to below investment
grade securities as a result of credit downgrades.

JPMorgan Funds - Global Multi-
Strategy Income Fund

Main investment exposure Primarily invests in UCITS and UCIs
managed or distributed by companies in the JPMorgan Chase
& Co. group including other Sub-Funds of the Fund. Such UCITS
and UCIs will have exposure to a range of asset classes such

as equities, debt securities of any credit quality, convertible
securities, currencies, commodities, real estate and money
market instruments.

Main investment exposure Primarily invests in UCITS and UCIs
managed or distributed by companies in the JPMorgan Chase
& Co. group including other Sub-Funds of the Fund. Such UCITS
and UCIs will have exposure to a range of asset classes such

as equities, debt securities of any credit quality (including
MBS/ABS), convertible securities, currencies, commodities,
real estate and money market instruments. The Sub-Fund'’s
exposure to MBS/ABS is expected to be between 5% and 25%.

Investment Risks [...] MBS/ABS

JPMorgan Funds - Multi-Manager
Alternatives Fund

Main investment exposure The Sub-Fund may invest in
distressed debt, MBS/ABS and catastrophe bonds to a limited
extent, and up to 10% in contingent convertible bonds.

Main investment exposure The Sub-Fund may invest in
distressed debt and catastrophe bonds to a limited extent, up
to 15% in MBS/ABS and up to 10% in contingent convertible
bonds.

JPMorgan Funds - Managed
Reserves Fund

Main investment exposure At least 67% of assets invested

in USD denominated debt securities such as US Treasury
securities, securities issued or guaranteed by the US
government or its agencies, corporate debt securities and ABS.

Main investment exposure At least 67% of assets invested

in USD denominated debt securities such as US Treasury
securities, securities issued or guaranteed by the US
government or its agencies, corporate debt securities and ABS

(up to 15%).

JPMorgan Funds - Sterling Managed
Reserves

Main investment exposure At least 67% of assets invested

in GBP denominated debt securities, such as UK Government
securities, securities issued or guaranteed by the UK
Government or its agencies, agency securities, corporate bonds
and MBSs/ABSs (to a limited extent).

Main investment exposure At least 67% of assets invested

in GBP denominated debt securities, such as UK Government
securities, securities issued or guaranteed by the UK
Government or its agencies, agency securities, corporate bonds
and MBS/ABS (up to 15%).

JPMorgan Funds - Euro Aggregate
Bond Fund

Main investment exposure [...] The Sub-Fund may invest a
significant portion of its assets in MBSs/ABSs and covered
bonds, with less significant exposure to other structured
products.

Main investment exposure [...] The Sub-Fund may invest up to
15% of its assets in MBS/ABS and in covered bonds to a limited
extent.

JPMorgan Funds - Italy Flexible
Bond Fund

Main investment exposure At least 67% of assets invested
directly in debt securities issued or guaranteed by the Italian
government or its agencies.

The Sub-Fund will overlay direct investments with long and
short derivative positions to gain exposure to global debt
securities such as government debt of governments and

their agencies, state and provincial governmental entities,
supranational organisations, corporations, banks, MBS/ABS as
well as to below investment grade and unrated debt securities.

Main investment exposure At least 67% of assets invested
directly in debt securities issued or guaranteed by the Italian
government or its agencies.

The Sub-Fund will overlay direct investments with long and
short derivative positions to gain exposure to global debt
securities such as government debt of governments and

their agencies, state and provincial governmental entities,
supranational organisations, corporations, banks, MBS/ABS (up_
to 15%) as well as to below investment grade and unrated debt
securities.

JPMorgan Funds - Flexible Credit
Fund

Main investment exposure [...] The Sub-Fund may invest in
collateralised loan obligations and other types of MBS/ABS.
The Sub-Fund may invest in distressed debt and securities in
default to a limited extent.

Main investment exposure [...] The Sub-Fund may invest up to
10% of its assets in MBS/ABS and may invest in distressed debt
and securities in default to a limited extent.




APPENDIX - ENHANCED PROSPECTUS DISCLOSURES continued

Prospectus language changes - shown in bold underline italics

Sub-Fund Before After

JPMorgan Funds - Managed Main investment exposure At least 67% of assets invested Main investment exposure At least 67% of assets invested

Reserves Fund in USD denominated debt securities such as US Treasury in USD denominated debt securities such as US Treasury
securities, securities issued or guaranteed by the US securities, securities issued or guaranteed by the US
government or its agencies, corporate debt securities and ABS. | government or its agencies, corporate debt securities and ABS

(up to 15%).

JPMorgan Funds - Sterling Managed | Main investment exposure At least 67% of assets invested Main investment exposure At least 67% of assets invested

Reserves in USD denominated debt securities such as US Treasury in USD denominated debt securities such as US Treasury
securities, securities issued or guaranteed by the US securities, securities issued or guaranteed by the US

government or its agencies, corporate debt securities and ABS. | government or its agencies, corporate debt securities and ABS
(up to 15%).

JPMorgan Funds - Sterling Managed | Main investment exposure At least 67% of assets invested Main investment exposure At least 67% of assets invested

Reserves in GBP denominated debt securities, such as UK Government in GBP denominated debt securities, such as UK Government
securities, securities issued or guaranteed by the UK securities, securities issued or guaranteed by the UK
Government or its agencies, agency securities, corporate bonds | Government or its agencies, agency securities, corporate bonds
and MBSs/ABSs (to a limited extent). and MBS/ABS (up to 15%).

JPMorgan Funds - Flexible Credit Main investment exposure [...] The Sub-Fund may invest in Main investment exposure [...] The Sub-Fund may invest up to

Fund collateralised loan obligations and other types of MBS/ABS. 10% of its assets in MBS/ABS and may invest in distressed debt
The Sub-Fund may invest in distressed debt and securities in and securities in default to a limited extent.

default to a limited extent.

JPMorgan Funds - Emerging Main investment exposure [...] The Sub-Fund may invest in Main investment exposure [...] The Sub-Fund may invest up to
Markets Strategic Bond Fund ABS. 5% of its assets in ABS.

Investment Risks MBS/ABS Investment Risks ABS
JPMorgan Funds - Global Corporate | — Other investment exposure [...J; up to 5% in MBS/ABS.

Bond Duration-Hedged Fund
& Investment Risks [...] MBS/ABS

JPMorgan Funds - Global Corporate | — Other investment exposure [...]; up to 5% in MBS/ABS.
Bond Fund .

Investment Risks [...] MBS/ABS
JPMorgan Funds - Euro Corporate - Other investment exposure [...J; up to 5% in MBS/ABS.
Bond Fund ;

Investment Risks [...] MBS/ABS
JPMorgan Funds - Financials Bond - Other investment exposure [...J; up to 5% in MBS/ABS.
Fund .

Investment Risks [...] MBS/ABS
JPMorgan Funds - Sterling Bond - Other investment exposure [...]J; up to 5% in MBS/ABS.
Fund

Investment Risks [...] MBS/ABS

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 Continental Europe by JPMorgan Asset Management (Europe) Société a responsabilité limitée, European Bank & Business Centre, 6 route de Tréves, L-2633
Senningerberg, Grand Duchy of Luxembourg, R.C.S. Luxembourg B27900, corporate capital EUR 10.000.000.

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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