JPMorgan

ASSET MANAGEMENT
IMPORTANT: This letter is important and requires your immediate attention. If you have any
questions about the content of this letter, please seek independent professional advice.
Capitalised terms in this letter have the same meaning as in the Hong Kong Offering
Document (the “Offering Document”) of JPMorgan Investment Funds (the “Fund”) unless
otherwise specified.

30 June 2023

Dear Investor,

JPMorgan Investment Funds (SICAV Range)

We are writing to inform you of certain changes to the sub-funds (each a “Sub-Fund”,
collectively the “Sub-Funds”) of the Fund.

1. Availability of template annexes under the Sustainable Finance Disclosure Regulation
(“SFDR”) of the European Union (“EU”) for ESG Promote Sub-Funds

For Sub-Funds under the category of ESG Promote, their template annexes prescribed
under the EU SFDR rules have been removed from the Offering Document and are available
from the Hong Kong Representative upon request and are published in English only.

2. Availability of exclusion policy for ESG Promote Sub-Funds

The Offering Document has been updated to reflect that details of the exclusion policy
of Sub-Funds under the category of ESG Promote are available from the Hong Kong
Representative upon request.

3. Enhancement of disclosures and general updates

The Offering Document has been amended to reflect the enhancement of certain risk
disclosures, updated disclosures related to ESG Integration and ESG Promote, updates
related to EU Benchmarks Regulation and other general updates.

Please refer to the Offering Document for further details.

The current Offering Document of the Fund is available free of charge upon request during
normal working hours at the registered office of JPMorgan Funds (Asia) Limited’, and on

our website am.jpmorgan.com/hk?.

The Management Company of the Fund accepts responsibility for the accuracy of the
content of this notice.

1 Theregistered office of JPMorgan Funds (Asia) Limited is located at 19th Floor, Chater House, 8 Connaught Road Central, Hong Kong.
2 The website has not been reviewed by the Securities and Futures Commission.

JPMorgan Funds (Asia) Limited
19th Floor, Chater House, 8 Connaught Road Central, Hong Kong
Telephone: 852 2800 2800 Facsimile: 852 2810 1694



If you have any questions with regard to the content of this notice or any other aspect of the
Sub-Funds or the Fund, please do not hesitate to contact:

® your bank or financial adviser;

® your designated client adviser, account manager, pension scheme trustee or
administrator;

e our Intermediary Clients’ Hotline on (852) 2265 1000; or

e ifyou normally deal directly with us, our J.P. Morgan Funds InvestorLine on (852) 2265 1188.

Yours faithfully,

For and on behalf of

JPMorgan Funds (Asia) Limited

as Hong Kong Representative of the Fund

/.

Edwin TK Chan
Director
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This addendum is not valid unless
accompanied by the Hong Kong
Offering Document dated April 2023,
as amended from time to time

Addendum dated June 2023 to the Hong Kong Offering Document of JPMorgan Investment Funds dated
April 2023

This document is an addendum dated June 2023 to the Hong Kong Offering Document of JPMorgan
Investment Funds (the “Fund”) dated April 2023, as amended from time to time (the “Offering
Document”), and may not be distributed without such Offering Document.

The following changes to the Offering Document shall apply with effect from June 2023:

™

The following shall be inserted as a new paragraph after the second last paragraph in the section
entitled “IMPORTANT INFORMATION” of the Offering Document:

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

The following shall be inserted at the end of the eighth paragraph under the section entitled
“1. FUND STRUCTURE” of the Offering Document:

“The Management Company has engaged J.P. Morgan SE, Luxembourg Branch as administrator to
perform net asset value calculation and accounting services for the Fund.”

All paragraphs under the subsection “3.8.1 ESG Integration” under the section entitled
“3. INVESTMENT OBJECTIVES AND POLICIES” of the Offering Document shall be deleted and replaced
with the following:

“ESG Integration is the systematic inclusion of ESG issues in investment analysis and investment
decisions with the goals of managing risk and improving long-term returns. ESG Integration for a
Sub-Fund requires:

. sufficient ESG information on the Sub-Funds’ investment universe to be available, and

«  theInvestment Manager to consider proprietary research on the financial materiality of ESG
issues on the Sub-Fund’s investments, and

- the Investment Manager’s research views and methodology to be documented throughout
the investment process.

ESG Integration also requires appropriate monitoring of ESG considerations in ongoing risk
management and portfolio monitoring.

While the Investment Manager includes financially material ESG factors, alongside other relevant
factors, in the portfolio construction process, ESG determinations may not be conclusive and
securities of individual companies/issuers may be purchased, retained and sold without limit, by
the Investment Manager regardless of potential ESG impact. The impact of ESG Integration on a
Sub-Fund’s performance is not specifically measurable as investment decisions are discretionary
regardless of ESG considerations.

Unless otherwise described in the “Investment Objective” and “Investment Policy” of a Sub-Fund,
ESG integration does not change its objective, exclude specific types of companies/issuers or
constrain its investable universe. ESG Integrated Sub-Funds are not designed for investors who
are looking for Sub-Funds that meet specific ESG goals or wish to screen out particular types of
companies or investments, other than those required by Luxembourg law such as companies
involved in the manufacture, production or supply of cluster munitions.

The investments underlying the Sub-Funds which fall in this category do not take into account the
EU Taxonomy criteria for environmentally sustainable economic activities.”



The second and third paragraphs under the subsection “3.8.2 ESG Promote” under the section
entitled “3. INVESTMENT OBJECTIVES AND POLICIES” of the Offering Document shall be deleted and
replaced with the following:

“Details of the exclusion policy of Sub-Funds that promote ESG characteristics are available from
the Hong Kong Representative upon request.

Please note that a Sub-Fund’s benchmark for performance comparison, as set out under
“Benchmark” in section 3 of this Offering Document, will not apply the values and norms based
screening to implement exclusions that the Investment Manager applies to the relevant Sub-Funds.”

The third paragraph of the risk factor “4.1 General” under the section entitled “4. RISK FACTORS” of
the Offering Document shall be deleted and replaced with the following:

“For example, an outbreak of COVID-19, a coronavirus disease, has negatively affected economies,
markets and individual companies throughout the world, including those in which the Sub-Fund
may invest. The effects of this pandemic, and other epidemics and pandemics that may arise in
the future, may presently and/or in the future have a significant negative impact on the value of
the Sub-Fund’s investments, increase the Sub-Fund’s volatility, negatively impact the Sub-Fund’s
pricing, magnify pre-existing risks to the Sub-Fund, lead to temporary suspensions or deferrals
on the calculation of Net Asset Value and interrupt the Sub-Fund’s operations. The duration and
extent of COVID-19 and associated economic and market conditions and uncertainty over the long-
term cannot be reasonably estimated at this time. The ultimate impact of COVID-19 and the extent to
which the associated conditions impact a Sub-Fund will also depend on future developments, which
are highly uncertain, difficult to accurately predict and subject to frequent changes.”

The following paragraph shall be inserted as a new paragraph after the third paragraph under
the risk factor “4.2 Political and/or Regulatory” under the section entitled “4. RISK FACTORS” of the
Offering Document:

“As a result of the Sub-Funds being managed by an affiliate of JPMorgan Chase & Co. or being
registered or having investors in other jurisdictions, they may be subject to narrower investment
restrictions which could limit their investment opportunities. Further the Sub-Fund could be
precluded from holding or purchasing particular securities or financial instruments even if the
securities or financial instruments would otherwise meet the Sub-Fund’s objectives.”

The paragraph under the risk factor “4.49 LIBOR Discontinuance or Unavailability Risk” under the
section entitled “4. RISK FACTORS” of the Offering Document shall be deleted and replaced with the
following:

“LIBOR rate is intended to represent the rate at which contributing banks may obtain short-term
borrowings from each other in the London interbank market. The U.K. Financial Conduct Authority
(“FCA”) has announced that certain tenors and currencies of LIBOR will cease to be published or
representative of the underlying market and economic reality they are intended to measure on
certain future dates; current information about these dates and certain related risks is available at
https://www.jpmorgan.com/disclosures/interbank_offered_rates*. There is no assurance that the
dates announced by the FCA will not change or that the administrator of LIBOR and/or regulators
will not take further action that could impact the availability, composition or characteristics of
LIBOR or the currencies and/or tenors for which LIBOR is published, and it is recommended that
Shareholders consult their advisors to stay informed of any such developments. Public and private
sector industry initiatives are currently underway to implement new or alternative reference rates
to be used in place of LIBOR. In addition, certain regulated entities have ceased entering into most
new LIBOR contracts in connection with regulatory guidance or prohibitions. There is no assurance
that any such alternative reference rate will be similar to or produce the same value or economic
equivalence as LIBOR or that it will have the same volume or liquidity as did LIBOR prior to its
discontinuance, unavailability, or replacement, all of which may affect the value, liquidity, volatility
or return on certain of a Sub-Fund’s derivatives and other instruments or investments comprising
some or all of a Sub-Fund’s portfolio and result in costs incurred in connection with changing
reference rates used for positions, closing out positions and entering into new trades. Certain of a



Sub-Fund’s investments may transition from LIBOR prior to the dates announced by the FCA. The
transition from LIBOR to alternative reference rates may result in operational issues for a Sub-Fund
or some of their investments. No assurances can be given as to the impact of the LIBOR transition
(and the timing of any such impact) on any Sub-Fund or its investments. These risks may also apply
with respect to changes in connection with other interbank offering rates (e.g., Euribor) and a wide
range of other index levels, rates and values that are treated as benchmarks and are the subject of
recent regulatory reform.

+ The website has not been reviewed by the SFC.”

The second and third paragraphs under the subsection “12.6 EU Benchmarks Regulation” under
the section entitled “12. GENERAL INFORMATION” of the Offering Document shall be deleted and
replaced with the following:

“S&P Dow Jones Indices LLC, an administrator of benchmarks used by certain Sub-Funds within the
meaning of the Benchmarks Regulation is included in the ESMA register.

The following administrators of benchmarks used by certain Sub-Funds within the meaning of the
Benchmarks Regulation are not currently on the ESMA register and will provide benchmark indices
under the transitional provisions of the Benchmarks Regulation: Bloomberg Index Services Limited;
ICE Data Indices LLC; J.P. Morgan Securities plc; MSCI Limited; Refinitiv Benchmark Services (UK)
Limited. It is expected that these benchmark administrators be on the ESMA register by the end of
the transition period, being 31 December 2023.

The inclusion of any relevant benchmark administrator in the ESMA register will be reflected in the
Offering Document at its next update.”

The section entitled “Directors of the Fund” under “DIRECTORY” of the Offering Document shall be
deleted and replaced with the following:

“Directors of the Fund
Jacques Elvinger
Massimo Greco

John Li How Cheong
Peter Thomas Schwicht
Daniel J. Watkins
Martin Porter

Marion Mulvey”
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