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A Message from Your Fund's Board

MFEX - MUTUAL FUNDS EXCHANGE AB
MFEX Mutual Funds Exchange AB
Box 5378
102 49 Stockholm
SWEDEN

01/000159

Dear Shareholder,

This is to notify you that the JPMorgan Funds - Brazil Equity Fund (the "Merging Sub-Fund") In which you own shares will be
merged into the JPMorgan Funds - Latin America Equity Fund (the "Recelving Sub-Fund").
The reason for the merger and your three options are explalned below. Please take a moment to review the important
Information below. More detailed information, including rationale and timing, appears on the following pages. If you still have
questions, please contact us at the registered office or your local representative.

Jacques Elvinger For and on behall of the Board

Sub-fund merger - option to take action ends 19th March 2024 at 14.30 CET

Reason for merger The Board believes that the Merging Sub-Fund has limited
prospects for growth In the future and it would be in the shareholders' interests to
merge It Into the Recelving Sub-Fund which has stronger growth potential.

YOUR OPTIONS
4 Take no actlon. Your shares will automatically be exchanged for shares of the
Recelving Sub-Fund. Any shares of the Merging Sub-Fund that you still own after
the deadline will be exchanged for shares of the Recelving Sub-Fund.

2 Switch your Investment to another Sub-Fund. We must receive your dealing
Instructions by the deadline shown in the right-hand column. Be sure to read the
Key Information Document (KID) for any Sub-Fund you are considering switching
into, and for further information, the prospectus of the Fund.

3 Redeem your Investment. We must receive your dealing instruciions by the
deadline shown In the right-hand column.
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THE MERGER
Merger date 22nd March 2024
Deadline for receipt of
switch/redemptlon orders 19th March
2024 al 14.30 CET
Merging Sub-Fund (your Sub-Fund)
JPMorgan Funds - Brazil Equity Fund

Recelving Sub-Fund (Sub-Fund Into
which your Sub-Fund will be merging)
JPMorgan Funds - Latin America Equity
Fund

THE FUND
Name JPMorgan Funds

Legal form SICAV
Fund type UCITS
Registered office
6 route de Tråves
L-2633 Senningerberg. Luxembourg
Phone +352 34 10 1

Fax +352 2452 9755

Registration number (RCS
Luxembourg) B 8478

Management company JPMorgan
Asset Management (Europe) S.å ri.
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You may want to review these options with your tax adviser and your
financlal adviser. All options may have tax Consequences.

Regardiess ofwhich option you choose, you will not be charged any switch
or redemptlon fees as long as we recelve your dealing Instructions before the
deadilne shown in the right-hand column. All other switch and redemption
conditions In the Fund's prospectus still apply.

German Shareholders: The merger is lended lo be tax neutral ir accordance wih article 23 of the German Invesiment Tax Act.
A merger statement will be mailed lo you within 10 days of Ihe merger date. Additional information, including the Fund audtor's merger report. KID of
bolh Sub-Funds and prospeclus andmost recent financial reports of the Fund are avantable al www or from the
registered office. An elecironic copy of this nolice is avallabie on the websile: wwwYipmorganasselmanagementku

Merger timeline and impact
This section outlines key information relating to the merger. Further information Is contained in the detalled Sub-Fund
comparison that follows as well as in the relevant prospectus and KIDs. We advise you to read carefully the KID of the
Recelving Sub-Fund, which is enclosed with this letter.

Key Dates

19h March 2024 at 14.30 CET 22nd March 2024 Merger occurs; 28th March 2024
Deadline for receiving all dealing shares exchanged. New shares avallable for dealing.
Instructions.

When the merger transaction occurs, all assets, Illabilities and any income in the Merging Sub-Fund will be transferred to the
Receiving Sub-Fund, and the Merging Sub-Fund will cease to exist.

All shares remaining in the Merging Sub-Fund at the merger date are exchanged free of charge for shares In the equivalent
share class of the Receiving Sub-Fund.

The exchange ratio used to determine the number of shares to be allocated In the Recelving Sub-Fund is calculated by dividing
the respective net asset value per share of each share ciass in the Merging Sub-Fund by the net asset value per share of the
share class of the Recelving Sub-Fund, both exceptionally rounded to 6 decimal places for the purposes of the merger. The
exchange ratio Is rounded to 7 decimal places. The calculation of the exchange ratio will be validated and documented in the
merger report prepared by the Fund's auditors (PricewaterhouseCoopers, société coopérative, Luxembourg) that will be
available to you upon request.

The total value of the shares you own in the Merging Sub-Fund and the naw shares you receive in the Recelving Sub-Fund
will be the same, subject to rounding adjustments, but you may receive a different number of shares.

Impact
Key differences In » The Recelving Sub-Fund Invests primarily in Latin American companies but the Merging Sub-
Investment policy Fund invests primarily in Brazillan companies onty.
between your Sub-Fund »« The Merging Sub-Fund is concentrated In approximately 25-50 companies, whereas the
and the Receiving Sub- Receiving Sub-Fund witt be less concentrated and hold a larger number of companies.
Fund » The Merging Sub-Fund has a SRI of 6, whereas the Receiving Sub-Fund has a SRI of 5.
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Potentlal » Shareholders of the Merging Sub-Fund will benefit from investing In a sub-fund with better
benefits prospects for stronger growth in assets in the future.

» Shareholders of the Merging Sub-Fund will benefit from a broader geographic exposure,
diversifiying market specific risks.

Potential » Onetime expenses associated with transaction costs (estimated 1.1096) will be borne by the
drawbacks Merging Sub-Fund, due to the rebalancing outlined below In "other considerations'.

» On the merger date, and during the two business days before that, investors will not be able
to subscribe for, switch or redeem shares in the Merging Sub-Fund or switch shares from
other Sub-Funds Into the Merging Sub-Fund.
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Other » The Merging Sub-Fund will not bear any additional legal, advisory or administrative costs
considerations associated with the merger, which will be borne by the Management Company.

» While there is some overlap of assets between the Merging Sub-Fund and the Receiving Sub-
Fund, there Is a portion of the Merging Sub-Fund's pontfolio which does not resemble that of
the Receiving Sub-Fund. Therefore rebalancing of the assets in the Merging Sub-Fund will be
required In preparation for the merger. All or part of the Merging Sub-Fund's assets may be
held in cash for a short period In preparation for the merger, resulting in the Merging Sub-Fund
having less market exposure which may have a positiva or negative Impact on performance.
It is expected that such ponfolio rebalancing will commence no earlier than 15 business days
prior to the merger date.

» Performance information for the Merging Sub-Fund can be found in the relevant factsheet
which is available from the document library at www.jpmorganassetmanagement.lu.
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Sub-fund comparison
This table compares the relevant Information for the Merging Sub-Fund with that of the Receiving Sub-Fund. Unless stated
otherwise, terms In this table have the same meaning as In the prospectus of the Fund.
» Information that appears in a box Is information that Is particular to the sub-fund named at the top of that column.

» Informatlon that crosses both columns is information that Is the same for both sub-funds.

Receiving Sub-FundMerging Sub-Fund (your sub-fund)

JPMorgan Funds - JPMorgan Funds -

Brazil Equity Fund Latin America Equity Fund
|Objective
Objective To provide long term capital growth by investing primarily in To provide long-term capital growth by investing primarily in

a concentrated portfollo of Brazlian companies Latin American companies

Investment Process
mnvestment
Approach

Uses a fundamental, bottom-up stock setection Uses a fundamental, boltom-up stock selection
process. process combined with top-down views on

ESG approach
Benchmark

Benchmark uses
and resemblance

Global exposure
approach

countries.

Usesa high conviclion approach to finding ihe best investment ideas.
e Seeks to identity high quality companies with superior and sustainable growth potential.

ESG Integrated

MSCI Brazil 10/40 Index (Total Return Net) MSCI Emerging Markets Latin America Index (Total
Return Net)

Performance comparison.
The Sub-Fund Is actively managed. Though the majority of Its holdings (excluding derivatives) are likely to be
components of the benchmark, the Investment Manager has broad discretion to devisate from its securlties, welghlings
and risk characteristics.
The degree to which the Sub-Fund may resembie the composition and risk characteristics of the benchmark will vary
over time and Its performance may be meaningfulty different.

Commitment

Maln Investment
exposure

Other Investment

At least 674 of assets invested in equities of companles At least 674 of assels invested in equities of companles

economic aclivily, In Brazil. The Sub-Fund is concenirated economic activity, In a Latin American country. The Sub-

The Sub-Fund may invest in small capitalisation markets from time to time.

companies and may be concentraled in a limited number
of sectors from time to time.

Up to 208 of net assets in Ancillary Liquid Assets and up to 208 of assets in Deposits with Credit Instilutions, money
market instruments and money market funds for managing cash subscriptions and redemptions as well as current andexposures
exceptional payments. Up to 10096 of net assets In Anciilary Liquid Assets fos defensive purposes on a temporary basis, il
Justified by exceplionally unfavourable market conditions.
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Policies

that are domiciled, or carrying out ihe main part of their that are domiciled, or canying out the main part of thek

In approximately 25-50 companies. Fund may have significant positions in specifi sectors or



Derivatives Derivatives Used for: hedging; efficient portfollo management. Types: see Sub fund Derivativer Usage table under ttovs the Sub
funds Use Der vatives, Jasttuments and Techriques, TRS including CFD: none.

Global exposure cokulation method: commitment.
Currencies Sub-Fund Bose Currency: USD. Currencies of asset denomination: any. Hedging approach: typically unhedged.Currencles

Concentration Concentration

Hedging Hedging
Emerging markets Emerging markets

Equities Equities
Currency Currency
Liquidity Liquidity
Market Market

Smaller Companies
Risk indicator All classes: category 6 All classes: category 5
category
(PRIPS KID)

(UCITS KID) All classes: category 7 All classes: category 7

Main Risks

Nole: risk Is measured on a 7-point scale, where Category 1 indicates lower risk (but is not risk-free) and lower polential reward and
Category 7 indicates higher risk and higher potentia! reward.

Please note that the figures are different för the PRIIPS KID and the UCITS KID documents. This Is due to a difference in the
calkulation methodology under Ihese regulalions and does not indicate any increased risk between jurisdictions.

Charges
One-off charges
taken before or after
investing
(maximum) Cen

Fees and expenses
taken from the Sub-
Fund over a year

£00w 1.008 06OK
1008

600m 1008 0 SON
1008
10 3008
1.008

ende
Ciaos AnnualMansgement ond Advisory F00 Ming
A 15808 0 308
c 075K 0208
[] 10 1008 030
I 0784 0108
T 1.808 1008 0308
x 0.189

" The X Share Class is only available to Investors by agreement with the Management Company or JPMorgan Chase &
Co. with a separate fee arrangement in respect of advisory fees

End of flnanclal year JOH June
Investment company JPMorgan Funds

Investment manager(s) J.P. Morgan Invesment Management Inc.

Date of annual Third Wednesday of November at 15:00 CET
general meeting of (or, H such day is not a business day in Luxembourg, on the next following business day).
shareholders
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Structure
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