JPMorgan

Asset Management

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

3 May 2018
Dear Investor,

This is to notify you of an opportunity to vote on changes to the articles of incorporation (the
“Articles”) of JPMorgan Funds (the “Fund”) in which you own shares at an extraordinary general
meeting (“EGM”).

The Board of Directors of the Fund (the “Board”) are proposing changes to the Articles which:

e introduce provisions required as a result of the entry into force of Regulation (EU) 2017/1131
of the European Parliament and of the Council of 14 June 2017 on Money Market Funds (the
“Regulation”); and

e are either of a general or non-material nature.

We recommend that you read this document carefully and to vote in favour of the proposed
amendments.

Further details of the proposed changes and the reason the Board is proposing them can be found
below.

Changes required as a result of the entry into force of the Regulation

The Board is proposing to introduce provisions in the Articles as a result of the entry into force
of the Regulation. The Regulation establishes European-wide rules to make money market funds
(“MMFs”) more resilient and better able to withstand market shocks. These rules aim to ensure
better protection of MMF investors and safeguard the integrity of the market. In accordance
with the Regulation, additional disclosures are required to be made to investors in the Articles
covering in particular eligible assets, diversification requirements, liquidity and valuation rules and
internal procedures to ensure compliance with the Regulation. Voting in favour of the proposed
amendments to the Articles will not in itself result in any changes to the investment objectives and
policies, the risk profiles, or the charges and expenses payable by the sub-funds or the Fund.

However, in order to ensure compliance with the Regulation, the product range is currently being
reviewed. We expect to contact you during the third quarter of 2018 to provide advance notice of
any proposed changes to your sub-fund together with your options, including the right to redeem
or switch your investment, free of charge', into any other funds which are managed by JPMorgan

I Please note that although we will not impose any charges in respect of your switching or redemption instructions, your bank, distributor,
financial adviser or pension scheme trustee or administrator may charge you switching or redemption fees and/or transaction fees and may
impose different dealing arrangements. You are advised to contact your bank, distributor or financial adviser, pension scheme trustee or
administrator should you have any questions.

JPMorgan Funds (Asia) Limited
21st Floor, Chater House, 8 Connaught Road Central, Hong Kong
Telephone: 852 2800 2800 Facsimile: 852 2810 1694



Funds (Asia) Limited (“JPMFAL”) or for which it acts as Hong Kong representative’ and which
are authorised by the Securities and Futures Commission (the “SFC”) for sale to the public in Hong
Kong® before the Effective Date (as defined below). Although all shareholders within the Fund
are invited to vote, only JPMorgan Funds - Euro Money Market Fund* and JPMorgan Funds
- US Dollar Money Market Fund qualify as MMFs and will be impacted by changes resulting
from the Regulation.

To obtain further information on the Regulation, the new types of MMFs and the options available,
please contact JPMFAL, the Hong Kong Representative of the Fund.

The Board will only exercise any of the powers under the amended Articles if it considers it to be in
the best interests of shareholders as a whole. The changes do not remove any existing requirements
to provide advance notice should the Board decide to exercise any powers given in the Articles.
It is not expected that the changes will materially prejudice the rights or interests of the existing
shareholders.

You do not need to attend in person to vote. You can use the enclosed Form of Instruction to
tell us how you want to vote. To be valid, the Form of Instruction must be received by JPMFAL at
GPO Box 11448, Hong Kong not later than 6 p.m. (Hong Kong time) on 15 May 2018. The Form
of Instruction may be sent in the first instance by facsimile on (852) 2868 1577, but the original
Form of Instruction should follow by mail to JPMFAL at GPO Box 11448, Hong Kong not later
than 6 p.m. (Hong Kong time) on 15 May 2018.

The EGM can only proceed where there is a quorum. The quorum requirement will be met if the
shareholders present in person or by proxy represent at least 50% of the value of the shares issued
by the Fund. If the quorum requirement is not met, a second EGM will be convened for 17 July
2018 at 11:00 (CET) with the same agenda. There is no quorum requirement for the reconvened
EGM.

A notice of the result of the EGM (or the reconvened EGM) will be given to shareholders.
The result of the EGM (or the reconvened EGM) will also be announced on our website

WWWw.jpmorganam.com.hk’.

The costs associated with the EGM will be borne by the Fund as part of the operating and
administrative expenses. Since the operating and administrative expenses for each share class are
capped, costs associated with the EGM will have no impact on the maximum level of charges
and expenses payable by the shareholders. Please refer to Appendix I of the Hong Kong offering
document of the Fund for the maximum level of operating and administrative expenses of the
respective share class.

The effective date of the proposed amendments to the Articles, subject to the passing of the
resolution disclosed in the enclosed agenda, will be 3 December 2018 (the “Effective Date”), or any
other date decided by the Directors of the Fund but no later than 21 January 2019 (in which case
you will be informed separately), and the Fund’s offering document (referred to as the “Prospectus”
in the enclosed agenda and Form of Instruction) will be amended accordingly in due course.

2 Please note that, as provided in the relevant offering documents of the funds, the manager or the Hong Kong representative (as applicable) of
each such fund has the discretion to accept or reject in whole or in part any application for units or shares (as the case may be) in the fund.

3 SFC authorisation is not a recommendation or endorsement of a fund nor does it guarantee the commercial merits of a fund or its performance.
It does not mean the fund is suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of investors.

4 JPMorgan Funds - Euro Money Market Fund is not authorised by the SFC for sale to the public in Hong Kong and is not offered to Hong Kong
retail investors.

5 The website has not been reviewed by the SFC.



The Hong Kong offering document of the Fund is available free of charge upon request
during normal working hours at the registered office of JPMFAL®, and on our website

WWw.jpmorganam.com.hk?.

To obtain a copy of the proposed amendments to the Articles and the draft consolidated Articles,
please contact JPMFAL.

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

If you have any questions with regard to the content of this letter and its enclosures, please do not
hesitate to contact:

e your bank or financial adviser;

e your designated client advisor, account manager, pension scheme trustee or administrator;

e our Intermediary Hotline on (852) 2978 7788;

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

e if you 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

Encl.

6 The registered office of JPMFAL is located at 21st Floor, Chater House, 8 Connaught Road Central, Hong Kong.
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Notice of Extraordinary General Meeting -
Please vote by proxy by 23 May 2018 at 18.00 CET or attend the meeting

The meeting will be held at the location and time stated below.

The Meeting

Location Registered office of the Fund (see below)
Date and time 25 May 2018 at 11:00 CET

Quorum Shares representing at least 50% of the value of the shares issued by the Fund. If the quorum is not reached, a second
extraordinary general meeting will be convened for 17 July 2018 at 11:00 CET with the same agenda. There is no quorum required
for the reconvened extraordinary general meeting.

Voting Agenda items will be resolved by a majority of two-thirds of the votes cast.

The Fund

Name JPMorgan Funds
Legal form SICAV
Fund type UCITS

Registered office
6 route de Tréves
L-2633 Senningerberg, Luxembourg

Phone +352 34 101
Fax +352 2452 9755
Registration number (RCS Luxembourg)

B 8478

Management company JPMorgan Asset Management (Europe) S.ar.l.

Sole Extraordinary Resolution for Shareholder Vote

General update of the Articles to introduce provisions in the Articles mainly to comply with the Regulation (defined below)
to be effective on 3 December 2018 or on any other date as decided by the Directors of the Fund but no later than 21
January 2019, and in particular to

Amend Article 3 to update references to laws and regulations applicable to the Fund so as to read as follows:

“The exclusive purpose of the Company is to invest the funds available to it in financial assets as permitted by (i) Part | of
the law of 17th December 2010 on undertakings for collective investment, as amended from time to time (the “Law”) and/or
(i) the EU Regulation 2017/1131 of the European Parliament and the Council of 14 June 2017 on money market funds (the
“Regulation”) where applicable, with the purpose of spreading investment risks and affording its shareholders the results of
the management of its assets.

The Company may take any measures and carry out any operation which it may deem useful in the accomplishment and
development of its purpose to the full extent permitted under the Law and/or the Regulation.”

Amend Article 5 to, inter alia, provide that each sub-fund (i) may qualify either as a short-term or a standard variable net
asset value money market fund, a short-term low volatility net asset value money market fund or a short-term public debt
constant net asset value money market fund as allowed by the Regulation and, as disclosed in the Prospectus, and (ii) will
invest in liquid financial assets or other types of investments allowed under the Regulation.

Amend Article 8 to provide that the Board has the power (i) to refuse to issue or register any transfer of a share, or (ii) to
redeem compulsorily any existing shareholding, or (iii) to impose such restrictions or (iv) to demand such information as it
may think necessary for the purpose of ensuring that no shares are acquired or held by (directly or indirectly) any person
whose shareholding’s concentration could jeopardise the liquidity of the Fund or any of its sub-funds qualifying as MMFs.

Page 1 of 2 Message continues



- For sub-funds qualifying as MMFs, amend Article 16 to, inter alia:

o

provide that the Board has the power to determine the investment policies and strategies of the sub-funds in
compliance with Part | of the Law and/or the Regulation and any other applicable regulations, as will be further
described in the Prospectus;

describe the Fund’s eligible assets, which may include money markets instruments, securitisations, asset-backed
commercial papers, deposits with credit institutions, financial derivative instruments (within the limits of the
Regulation), repurchase and reverse repurchase agreements and units of other MMFs;

describe the Fund'’s diversification requirements, and in particular make express reference to all administrations,
institutions or organisations that issue or guarantee separately or jointly money market instruments in which the
Fund intends to invest more than 5% of its assets; and

provide that unless otherwise provided for in the Prospectus, the Fund will not invest more than 10% of the assets
of any sub-fund in MMFs within the meaning of the Regulation.

- Amend Article 21 to grant the Board the power to apply liquidity fees or gating mechanisms, in accordance with the
provisions of the Regulation and as will be further disclosed in the Prospectus.

- Amend Atrticle 22 to, inter alia:

o

provide that in accordance with the Regulation, the Board may decide to suspend redemptions for any sub-fund
qualifying as a MMF for any period up to 15 business days; and

add and clarify circumstances where the Board is allowed to suspend the determination of the net asset value of
shares of a sub-fund and the issue, conversion and redemption price, in particular in the case of a suspension
of the calculation of the net asset value of one or several underlying investment funds in which a sub-fund has
invested a substantial portion of assets.

- Amend Article 23 to, inter alia, describe the assets that can be held by sub-funds qualifying as MMFs and the applicable
valuation methodology.

- Amend Article 24 to provide that shares may be issued against subscription in kind of eligible assets under the Regulation.

- Amend Article 30 to clarify that all matters not governed by the Articles shall be determined in accordance with the
Luxembourg Law of 10 August 1915 on commercial companies, the Law and/or the Regulation, as appropriate.

- Add Article 31 to detail the Fund’s internal credit quality assessment and liquidity management procedures.

- Add Article 32 to:

o

o

describe how information to investors may be made available; and

provide that by the sole fact of investing or soliciting the investment in the Fund, an investor acknowledges the
possible use of electronic information means to disclose certain information as set out in the offering documents
and confirms having access to internet and to an electronic messaging system allowing the investor to access the
information or document made available via an electronic information means.

- Make any other changes to the Articles, as deemed necessary to comply with the requirements of the Regulation, any
related implementing delegated acts or measures and to generally update the Articles.

|
ADDITIONAL INFORMATION

You may vote in person or by appointing a proxy, however, please ensure you follow the result of the vote.

* To vote by proxy, use the form at http://www.jpmorganassetmanagement.com/sites/extra/. Your form must arrive
at the registered office, via post or fax, by 23 May 2018 at 18.00 CET.

* To vote in person, attend the meeting in person. Completion of a Proxy Voting Form will not prevent you
attending the meeting and voting in person.

Page 2 of 2  Notice of Extraordinary General Meeting
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IMPORTANT

PLEASE COMPLETE AND RETURN T

and in any event no later than 6 p.m. (Hong Kong time) on 15 May 2018 ®eteD,

HIS FORM IMMEDIATELY

Form of Instruction to JPMorgan Funds (Asia) Limited
JPMorgan Funds

Name(s) and Address of Client:

Account Number(s):

MasterAccount:

Regular Investment Plan:
(if applicable)

I am/We are the beneficial holders of shares in the JPMorgan Funds (the “Company” or the “Fund”), registered in the name of JPMorgan Investor
Services (Asia) Limited (“JPMIS”), on my/our behalf. I/We hereby authorise and instruct JPMorgan Funds (Asia) Limited (“JPMFAL”) as my/our
agent on and subject to the Terms and Conditions of MasterAccount & Regular Investment Plan and the Nominee Agreement, to instruct JPMIS
to vote, by itself or its lawful attorney/s, on my/our behalf in respect of ALL* /
all of the shares registered on your behalf, delete “ALL” and insert the number of shares you wish to vote) at the extraordinary general meeting of
shareholders to be held on 25 May 2018 at 11:00 CET, at 6 route de Tréves, L-2633 Senningerberg, Luxembourg and at any adjournment thereof (unless
expressly revoked). JPMFAL is hereby authorised and instructed to instruct JPMIS, by itself or its lawful attorney/s, to vote on the agenda, as set out in
the Notice of Extraordinary General Meeting, in accordance with my/our instructions as indicated below:

*of my/our shares (* if you wish to vote part but not

Agenda

“For” “Against” “Abstain”

General update of the Articles to introduce provisions in the Articles mainly to
comply with the Regulation (defined below) to be effective on 3 December 2018
or on any other date as decided by the Directors of the Fund but no later than
21 January 2019, and in particular to

Amend Article 3 to update references to laws and regulations applicable to the
Fund so as to read as follows:

“The exclusive purpose of the Company is to invest the funds available to it in
financial assets as permitted by (i) Part I of the law of 17th December 2010
on undertakings for collective investment, as amended from time to time (the
“Law”) and/or (ii) the EU Regulation 2017/1131 of the European Parliament
and the Council of 14 June 2017 on money market funds (the “Regulation”)
where applicable, with the purpose of spreading investment risks and
affording its shareholders the results of the management of its assets.

The Company may take any measures and carry out any operation which it
may deem useful in the accomplishment and development of its purpose to the
full extent permitted under the Law and/or the Regulation.”

Amend Article 5 to, inter alia, provide that each sub-fund (i) may qualify
either as a short-term or a standard variable net asset value money market
fund, a short-term low volatility net asset value money market fund or a short-
term public debt constant net asset value money market fund as allowed by
the Regulation and, as disclosed in the Prospectus, and (ii) will invest in liquid
financial assets or other types of investments allowed under the Regulation.

Amend Article 8 to provide that the Board has the power (i) to refuse to

issue or register any transfer of a share, or (ii) to redeem compulsorily any

existing shareholding, or (iii) to impose such restrictions or (iv) to demand

such information as it may think necessary for the purpose of ensuring that

no shares are acquired or held by (directly or indirectly) any person whose

shareholding’s concentration could jeopardise the liquidity of the Fund or any

of its sub-funds qualifying as MMFs.

For sub-funds qualifying as MMFs, amend Article 16 to, inter alia:

o provide that the Board has the power to determine the investment policies
and strategies of the sub-funds in compliance with Part [ of the Law

and/or the Regulation and any other applicable regulations, as will be
further described in the Prospectus;




Agenda

o describe the Fund’s eligible assets, which may include money markets
instruments, securitisations, asset-backed commercial papers, deposits
with credit institutions, financial derivative instruments (within the limits
of the Regulation), repurchase and reverse repurchase agreements and
units of other MMFs;

o describe the Fund’s diversification requirements, and in particular make
express reference to all administrations, institutions or organisations that
issue or guarantee separately or jointly money market instruments in
which the Fund intends to invest more than 5% of its assets; and

o provide that unless otherwise provided for in the Prospectus, the Fund will
not invest more than 10% of the assets of any sub-fund in MMFs within
the meaning of the Regulation.

Amend Article 21 to grant the Board the power to apply liquidity fees or
gating mechanisms, in accordance with the provisions of the Regulation and
as will be further disclosed in the Prospectus.

Amend Article 22 to, inter alia:

o provide that in accordance with the Regulation, the Board may decide
to suspend redemptions for any sub-fund qualifying as a MMF for any
period up to 15 business days; and

o add and clarify circumstances where the Board is allowed to suspend the
determination of the net asset value of shares of a sub-fund and the issue,
conversion and redemption price, in particular in the case of a suspension
of the calculation of the net asset value of one or several underlying
investment funds in which a sub-fund has invested a substantial portion of
assets.

Amend Article 23 to, inter alia, describe the assets that can be held by sub-
funds qualifying as MMFs and the applicable valuation methodology.

Amend Article 24 to provide that shares may be issued against subscription in
kind of eligible assets under the Regulation.

Amend Article 30 to clarify that all matters not governed by the Articles shall
be determined in accordance with the Luxembourg Law of 10 August 1915 on
commercial companies, the Law and/or the Regulation, as appropriate.

Add Article 31 to detail the Fund’s internal credit quality assessment and
liquidity management procedures.

Add Article 32 to:
o describe how information to investors may be made available; and

o provide that by the sole fact of investing or soliciting the investment in the
Fund, an investor acknowledges the possible use of electronic information
means to disclose certain information as set out in the offering documents
and confirms having access to internet and to an electronic messaging
system allowing the investor to access the information or document made
available via an electronic information means.

Make any other changes to the Articles, as deemed necessary to comply with

the requirements of the Regulation, any related implementing delegated acts

or measures and to generally update the Articles.

“For” “Against” “Abstain”

If you wish JPMIS or its attorney/s to vote in respect of ALL of your shares, please tick the appropriate box above.

If you wish JPMIS or its attorney/s to vote only part of your shares please indicate the number of shares to be voted in the relevant box. If you indicate
more shares than are actually held on your behalf, JPMIS or its attorney/s will vote the total number of shares registered in the name of JPMIS on
your behalf in the same proportions to that indicated above.

Individual: Corporation:
Signature Date The Common Seal of Affixed in the presence of Date
Notes:

1.

2

To be valid, the Form of Instruction must be received by JPMFAL at GPO Box 11448, Hong Kong not later than 6 p.m. (Hong Kong time) on 15 May 2018. The Form of
Instruction may be sent in the first instance by facsimile on (852) 2868 1577, but the original Form of Instruction should follow by mail to JPMFAL at GPO Box 11448, Hong
Kong not later than 6 p.m. (Hong Kong time) on 15 May 2018.
JPMFAL will be entitled to rely and act upon any Instruction given, or purported to be given to JPMFAL’s satisfaction, by either or any Joint Client.



e 75 2= 4

a7 B4R 22 36 32 [0 L FS 1%
R AEAE IS R AR 2018 45 5 3 15 H F4F 6 BEIE ( T usBET ) Ze[m (WD .

HEREE (EHN) FRAFAIZERERE
AR B &

FEPEA KM

BR PR

T EHM R

E W R EEHE
( 41/ )

BN/ EEREERES ( TARRHE] ) 80 T AR ) ) iy 2 EBMERSEEE A - Bk HDERBE % PR (RRi) HERAH] ( TIPMIS | )
ZHERRN S BEELD - AN/ BEBRE R IERERES (M) ARAHF ( TIPMFAL | ) fERARAN/EER THEGHBFIRP . X

e AR TH ) DU 2 ek B AR » BRI RAEHIRR S - $57~ TPMIS B GIERREATA 2018 4E 5 H 25 H
11 BFIE (BRI AR ERIERS ) B 6 route de Tréves, L-2633 Senningerberg, Luxembourg $217 .2 BB A S (R EfFa4E e » FRIFLITRE RIS
TRERHRERGE ) EAEARAN S BERFTE *ARN S EFEL R (F 9 T HEE R AR 20 B L TFAT AR
PEEE G T —F7 o CET RS KB ) o IPMFAL $U S RE R e AR A B RAIFE R » 5% JPMIS Bl &7
FRE N FRE B R A €l 15 2 e 1 S

B rE. 4. TR |
B EBERRE T - DU A EIZERE A S AR 2018 41 12 A 3 HE;
(A M ARSI E FE M AER 2019 4 1 A 21 HBYH B4
o FELGESFRE CEFR T - BilE

TEETHES 3 5 » LU HT B P A B S v R R BRI - A5 B

HIATR -

TR EigmE— H T2 a BB R ER () (2010 4F 12 H 17 HE

FIERER B IEZENTERE)  (KEAPHFEFT) (T, ) ZHE—F Rk~

G (i) (B REEF e 2017 4 6 H 14 H G FE B 52y 8

B 2017/1131 FEREH1)  ( THEIBY, ) (HEHE ) FriFRyemEEE

LU R R 00 B LR B PR B BN R -

RS G ] TR I IR A HEIENN 1 B P R B F IR

B R T H ] GE o B S i RAS B 75 B >

EETEE S > DL (Hh st BUER TS () "I ETERE B o

BRI BT T A TR A R S IR IR B G A

TSRS S A EE S EEETEEE T RAS C B GEERE

SERPITE) o 6 () HEE R BN SR A SR B AT e b

RIRHE -

BET58 8 16 > LIUEEF A (1) TEIERH T 0 8BS ST i 3 ik

X (i) SR T B R 5 B3 (i) HENEL ] AERE s B 5% SR BRI

X (iv) BOREEEE A RER R LR AR » DI TR S TP R

HREE EAR S BT S ME R SR SE RN T RSNTENE 2

AN AT A S B e B R E ety -

TS TE BRI SESERN TSNS - B35 16 fF 0 DL (H

W)

o MUEHEHG AR IRV 555 K/ SR B B AT AR 5 A AR
B E TR SR EBOR RORRE (E— B NRE S EE M
i) s

o ARG EEAEEE » BTSSR « B bES
BRI I - (S AT - SRATAE TH (EHEBIRR T
B~ I R S 1 [ i 1 s LR HoA B T S R S BE AT




=7 ME . &, MZEpE

o BERAMGIIRBHEE - FRIEIRELR ARG R %
oAb TRl 5 S BRI o 5 1 SR R T A B
PRSI ©

o BEMRIRSERAGHE BRSO TREE RN
10% DAL B iR BT AL BT -

TESETES 21 166 » LUK T3 S B T B 00 S I e 2 P SRR

TR TS T e D

AT 22 68 » LA (HLefrtud)

o BUE - I HEE TR EMHHEA SR TS
WIS T IS W R 15 (B8EH ¢ &

o RIS R G R R TS A B AL R B
17~ R REIE S - RERIE S TR I AR B A
)T 2 TE AR 2 e A I SIS F -

TEETER 23 6 » DL (S BER 1R Lot TS IS 1 T35

TR L B I (R 7 -

275 24 168 » LUBLE B LU B R B & 2o b 2 (B e (0 -

AP TR -

TEETE 30 166 » LA e A2 4 SR A I (1915 48

8 10 FIAH ARG A ALY ~ IEHER /S0 (IEME) BT -

PITHESR 31066 » LIRFRIERBIAHE S0P (S B ST A BB M AR

Eio

DR 32 4 0 DL :

o BERFHEFRIZRGR ; K

o BIEEERENALEWEREENALS - MRS EE
TR TR R B T T TR0 AR T
oA B 8 e > e 2 T LU P T2 R S 2 BT
e SIcE

A F B R L B (A LA T » LIRS (LR B

BRSSO RO AT R T -

iy

15/5 T #6E JPMIS BCHFRBEA B FITFEE FrBIR (1 1FE » G L0 = T %

19/E T #6E JPMIS BEHFZREA MERLIE T Z Bt IR TREE G R TS 15T I IR (0 < B » I3 T 1591 IR 07 B H 2 1 B R T
BROHEH » R JPMIS LR REA R E LRI LEBY - R L IPMIS Z25 (ORI P22l < IR U7 #EBHESE -

fEA - AN
wE H 5 AASIERE AL E AL A N D H
FibaE: -
L FERFAELAN 2018 47 5 7 15 HNF 6 IRFIE (FiSisfE]) ANk JPMFAL (EBEIEGRIRER 11448 8)) - TR - SRR Al Se I E E (852) 2868 1577 »

MEFRRFAE L IEALEBE RS 2018 4 5 1 15 HRNF 6 IFIE (EYBIER) Ry JPMFAL (FSEEGR(EAT 11448 %) -
2. JPMFAL AR BB (T B R F I 2 5 (B Ef— A ) 3 HJ JPMFAL (S R T4



