JPMorgan

Asset Management

IMPORTANT: This letter requires your immediate attention. If you have any questions
about the content of this letter, you should seek independent professional advice.

12 January 2012

Dear Investor,
Changes to JPMorgan Funds (the “Fund”)

We are writing to inform you of some changes that are being made to the Fund and its sub-funds
{each a “Sub-Fund”) and to the Fund’s Hong Kong Offering Document (*Offering Document”™).

As the Fund is domiciled in Luxembourg, a number of updates and changes are required to be
made to the Offering Document pursuant to the Luxembourg Law of 17 December 2010 (the “2010
Law™).

The 2010 Law requires further information to be included in the Offering Document in respect of a
fund’s risk management process, namely:

e  the method used for calculating global exposure: the commitment approach, absolute VaR or
relative VaR;
the expected level of leverage; and
information on the reference portfolio for those funds using the relative VaR approach to risk
measurement

As a result the following amendments will be made to the Offering Document:
a)  Appendix II - Investment Restrictions and Powers:

Section “2.1 VaR Methodology” will be expanded to provide additional information with regard to
the absolute and relative VaR approaches to global exposure monitoring, including details of the
regulatory limits in each case and the circumstances in which each approach is appropriate.

In addition, the revised Offering Document language outlines the criteria for calculating the
expected level of leverage.

b}  Section 3 — Investment objectives and policies:

Additional disclosure will be added to “Section 3 - Investment objectives and policies” for those
Sub-Funds using VaR as their risk measurement model. It will state whether the Sub-Fund uses
an absolute or relative VaR approach, information on the reference portfolio for those Sub-Funds
using relative VaR and the expected average level of leverage for the Sub-Fund.
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The directors of the Hong Kong Representative of the Fund accept responsibility for the accuracy
of the content of this letter.

If you have any questions regarding the contents of this letter or any other aspect of the Fund,
please do not hesitate to contact:

e  your bank or financial adviser;

s  our Intermediary Hotline on (852) 2978 7788;

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

e if you normally deal directly with us, our JPM Funds InvestorLine on (852) 2265 1188.
Y ours faithfully,

For and on behalf of
JPMorgan Funds (Asia) Limited
as Hong Kong Representative of the Fund

Terry S. Pan, CFA
Head of Hong Kong Business
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