Change to the expected level of leverage for
JPMorgan Investment Funds - US Bond Fund

Effective date - 14.07.2020

The expected level of leverage, expressed as a percentage of net asset value, stated in the prospectus has increased for JPMorgan
Investment Funds - US Bond Fund (the “Sub-Fund”) from 50% to 150%.

The Sub-Fund has the ability to use financial derivative instruments. Recently, the Investment Manager has increased the use of these
instruments, in particular short term interest rate futures, and as a result the expected level of leverage has increased. There is no
change to the risk profile of the Sub-Fund or the way it is managed. The expected leverage is a measure of the gross aggregate notional’
amount of derivatives held within a Sub-Fund and as such will vary depending on the use of financial derivative instruments. The
expected leverage is an estimate only and may be higher in certain market environments when the Sub-Fund allocates more to highly
leveraged instruments.

The sum of notionals methodology does not allow for the netting of financial derivative instrument positions which can include hedging
transactions and other risk-mitigating strategies. As a result, financial derivative instrument roll overs and strategies relying on more
highly leveraged instruments may contribute to an increase in the level of leverage whereas they may not increase or only moderately
increase the overall risk profile of a Sub-Fund, which is monitored and limited according to the UCITS regulation.

Should you have any questions about the changes being made or any other aspect of JPMorgan Investment Funds, please contact the
Registered Office of the Sub-Fund or your usual local representative.

! The aggregate notional amount of a derivative means the total value of the derivatives underlying assets. This value within the portfolio is calculated as a sum and does
not account for any netting arrangements such as long and short positions of the same contract. For further information please refer to the relevant prospectus.

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.
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