Addendum dated February 2025 to the JPMorgan Funds (Unit Trust Range) Explanatory Memoranda dated
April 2024

The following should be read in conjunction with and forms part of the JPMorgan Funds (Unit Trust
Range) Explanatory Memoranda dated April 2024, as amended from time to time (“Consolidated
Explanatory Memoranda”). All capitalised terms in this Addendum shall have the same meaning as in the
Consolidated Explanatory Memoranda unless otherwise stated.

The following changes to the Consolidated Explanatory Memoranda shall apply with immediate effect:

Changes to SECTION C - EXPLANATORY MEMORANDA OF OTHER FUNDS

The following Explanatory Memorandum of JPMorgan Global Equity High Income Fund shall be
inserted in “SECTION C - EXPLANATORY MEMORANDA OF OTHER FUNDS™:

“JPMorgan Global Equity High Income Fund
INTRODUCTION

JPMorgan Global Equity High Income Fund (“Fund”) is a unit trust constituted by a Trust Deed dated
2 December 2024, as amended from time to time (“Trust Deed”) governed by the laws of Hong
Kong. The Fund has been authorised as a collective investment scheme in the form of a unit trust
by the Securities and Futures Commission (“SFC”) under Section 104 of the Securities and Futures
Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”) and the Code on Unit Trusts and Mutual
Funds (“SFC Code”). SFC authorisation is not a recommendation or endorsement of the Fund nor
does it guarantee the commercial merits of the 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.

The Fund’s portfolio is subject to market fluctuations and exchange rate fluctuations and to the risks
inherent in all investments. Therefore, the value of the Fund and the level of distributions (if any) may
go down as well as up.

FUND PARTIES

The Fund is managed by JPMorgan Funds (Asia) Limited (“"Manager”), a company incorporated with
limited liability under the laws of Hong Kong.

Day-to-day investment management of the Fund has been delegated to JPMorgan Asset
Management (Asia Pacific) Limited (“Investment Manager”), a company incorporated with limited
liability in Hong Kong. The Investment Manager has further appointed J.P Morgan Investment
Management Inc., a company incorporated in the United States of America with limited liability and
JPMorgan Asset Management (UK) Limited, a company incorporated in England and Wales as sub-
managers (“Sub-Managers”).

HSBC Institutional Trust Services (Asia) Limited acting as trustee of the Fund (“Trustee”), is
incorporated with limited liability in Hong Kong and is registered as a trust company under the
Trustee Ordinance in Hong Kong. The Trustee is an indirect wholly owned subsidiary of HSBC
Holdings plc, a public company incorporated in England and Wales. Under the Trust Deed, the
Trustee is responsible for the safe-keeping of the Fund’s investments. The HSBC Group has adopted
a policy of compliance with the sanctions issued by The Office of Foreign Assets Control of the US
Department of the Treasury.

Please refer to the section entitled “FUND PARTIES” in Section A of the Consolidated Explanatory
Memoranda of Asia Pacific Equity Funds in relation to the liabilities of each of the parties described
herein.

HSBC Trustee (Cayman) Limited is the registrar of the Fund (“Registrar”) and is incorporated with
limited liability in the Cayman Islands. The Registrar is responsible for keeping the register of
unitholders.



INVESTMENT OBJECTIVE, POLICY AND RESTRICTIONS
Investment Objective and Policy

The investment objective of the Fund is to aim to generate a high level of income while maintaining
prospects for long-term capital appreciation by investing primarily (i.e. at least 70% of its total
net asset value) in equity securities of listed companies, globally, and using derivatives where
appropriate.

The Fund seeks to achieve this objective by constructing a diversified global equity portfolio through
a proprietary fundamental research process designed to identify stocks with attractive risk/return
characteristics and dividend yields based on their financial projections, valuations, and potential
for income and capital growth, which in aggregate will have a higher yield than the broad market
benchmark. In addition, the Fund will generate additional income through selling out-of-the-money
call options, either listed on exchanges or traded over-the-counter (i.e. unlisted), on indices in
various markets worldwide that have a high correlation to the equity portfolio of the Fund, seeking
to deliver a monthly income stream from associated option premiums. The call options are typically
European-style that are cash-settled at expiry and approximately one-month in maturity. The Fund
is not subject to any limitation on the portion of its total net asset value that may be invested in any
sector or any limitation on the market capitalisation of the companies in which it may invest.

The Fund may invest in real estate investment trusts (“REITs”) on an ancillary basis.

The Fund may invest in assets denominated in currencies other than its base currency (i.e. USD).
Non USD currency exposure may be hedged.

The Fund will have limited Renminbi (RMB) denominated underlying investments.

The Investment Manager integrates financially material environmental, social and governance
factors as part of the Fund’s investment process. Please refer to the sub-section entitled “ESG
Integration” under the section entitled “INVESTMENT OBJECTIVES, POLICIES AND RESTRICTIONS” in
Section A of the Consolidated Explanatory Memoranda of Asia Pacific Equity Funds for details.

The Fund may also invest in derivatives as permitted by the SFC from time to time such as options,
warrants and futures for hedging and investment purposes.

The investment objective, policy and investment restrictions and guidelines of the Fund may, subject
to the review of the Trustee and/or the approval of the SFC (as applicable), vary from time to time
when the Manager considers appropriate in the circumstances.

Currency Hedged Classes

Investors who invest in the Currency Hedged Classes should refer to the section entitled “CLASSES
OF UNITS” for details on the objective, strategy and risks associated with the Currency Hedged
Classes.

Investment Restrictions and Guidelines

The Fund may invest in anything into which a person may invest, subject to the investment
restrictions as stipulated in the section entitled “Investment Restrictions and Guidelines” in Section
A of the Consolidated Explanatory Memoranda of Asia Pacific Equity Funds.

Borrowing and Leverage

For information about the borrowing and leverage of the Fund, please refer to the section entitled
“Borrowing and Leverage” in Section A of the Consolidated Explanatory Memoranda of Asia Pacific
Equity Funds.

Securities Financing Transactions Policy

For details of the securities financing transactions policy of the Fund, please refer to the section
entitled “Securities Financing Transactions Policies” in Section A of the Consolidated Explanatory
Memoranda of Asia Pacific Equity Funds.



RISKS

The performance of the Fund will be affected by a number of risk factors, including the risk factors
as set out in the section entitled “RISKS” in Section A of the Consolidated Explanatory Memoranda of
Asia Pacific Equity Funds.

In addition, the following risk factors are applicable to the Fund:

U

(i)

(iii)

(iv)

(v)

Equity risk - The Fund'’s investment in equity securities is subject to general market risks, whose
value may fluctuate due to various factors, such as changes in investment sentiment, political
and economic conditions and issuer-specific factors. Equity markets may fluctuate significantly
with prices rising and falling sharply, and this will have a direct impact on the Fund’s net asset
value. When equity markets are extremely volatile, the Fund’s net asset value may fluctuate
substantially and the Fund could suffer substantial loss.

Derivative risk — Risks associated with derivatives include counterparty/credit risk, liquidity
risk, valuation risk, volatility risk and over-the-counter transaction risk. The leverage element/
component of a derivative can result in a loss significantly greater than the amount invested in
the derivatives by the Fund. Exposure to derivatives may lead to a high risk of significant loss by
the Fund.

When selling call options on indices, the Fund receives a cash premium but the Fund's
opportunity to benefit from an increase in the market value of the underlying instruments is
limited to the market value of those instruments when they reach the option exercise price (plus
premium received). In a rising market, the Fund may be subject to margin calls which occur
when the value of the collateral falls below the required maintenance margin. The Fund will be
required to post additional cash collateral in such case and may need to sell securities holdings
to raise cash, which may limit its upside potential compared to holding securities directly. On
the other hand, in a declining market, the Fund will continue to bear the risk of a decrease in the
market value of its equity portfolio, and the loss may exceed the cash premium received by the
Fund.

In addition, as the reference assets of the call options are not identical to the equity portfolio
of the Fund, their risk profiles are not the same, leading to a mismatch (i.e., basis risk) where
their performances do not move in perfect correlation. Depending on market conditions,
their correlation can fluctuate over time. To meet margin requirements, the Fund may need to
liquidate assets that are not directly correlated with the options. This mismatch can exacerbate
the risk of loss, particularly when the correlation between these assets weakens.

Concentration risk - The Fund may be concentrated in a limited number of securities, industry
sectors, and/or countries and as a result, may be more volatile than more broadly diversified
funds, and the performance of the Fund may be adversely impacted.

Emerging markets risk — The Fund invests in emerging markets around the globe which may
involve increased risks and special considerations not typically associated with investment in
more developed markets, such as liquidity risks, currency risks/control, political and economic
uncertainties, legal and taxation risks, settlement risks, custody risk and the likelihood of a high
degree of volatility. Accounting, auditing and financial reporting standards in emerging markets
may be less rigorous than international standards. There is a possibility of nationalisation,
expropriation or confiscatory taxation, foreign exchange control, political changes, government
regulation, social instability or diplomatic developments which could affect adversely the
economies of emerging markets or the value of the Fund’s investments.

REITs risk = The Fund may invest in REITs which invest primarily in real estate and this may
involve a higher level of risk as compared to a diversified fund and other securities. Real estate
investments are relatively illiquid and may affect the ability of a REIT to vary its investment
portfolio or liquidate part of its assets in response to changes in economic conditions,
international securities markets, foreign exchange rates, interest rates, real estate market or
other condition. REITs may have limited financial resources, may trade less frequently and in
a limited volume and may be subject to more abrupt or erratic price movements than other
securities.



(vi)

(vii)

REITs are dependent upon management skills, are not diversified, are subject to heavy cash flow
dependency, default on borrowings and self-liquidation. REITs are also subject to the possibility
of failing to qualify for taxfree pass-through of income, as in some jurisdictions special tax rules
may apply to impose tax on the REITs or withhold tax on income derived from REITs and the Fund
will not obtain a credit for any tax paid by the REITs or tax on payments out of the REITs.

REITs are also subject to interest rate risks. When interest rates decline, the value of a REIT’s
investment in fixed rate obligations can be expected to rise. Conversely, when interest rates
rise, the value of a REIT’s investment in fixed rate obligations can be expected to decline. For
adjustable rate mortgage loans, interest rates are reset periodically to reflect changes in
market interest rates. Therefore, yields on a REIT’s investments in such loans will gradually align
themselves to reflect changes in market, causing the value of such investments to fluctuate
less dramatically in response to interest rate fluctuations than would investments in fixed rate
obligations. However, income generated from adjustable rate mortgage loans may be more
volatile in response to interest rate fluctuations than would fixed rate obligations. Consequently,
the value of a REIT held by the Fund may increase or decrease which in turn, affects the value of
the Fund.

The underlying REITs which the Fund may invest in may not necessarily be authorised by the SFC
and their dividend or payout policies are not representative of the dividend policy of the Fund.

Class currency risk - The Class Currency of each Class may be different from the Fund’s
base currency, the currencies of which the Fund'’s assets are invested and/or investors’ base
currencies of investment. If an investor converts its base currency of investment to the Class
Currency in order to invest in a particular Class and subsequently converts the redemption
proceeds from that Class Currency back to its original base currency of investment, the
investor may suffer a loss due to the depreciation of the Class Currency against the original
currency. For example, if an investor whose base currency of investment is Hong Kong dollars
(i.e. not Australian dollars) and chooses to invest in the AUD Class, the investor may be exposed
to a higher currency risk. The investor may suffer a higher loss as a result of exchange rate
fluctuations between Hong Kong dollars and Australian dollars upon the reconversion of its
Australian dollars investment back to Hong Kong dollars as compared to an investor whose
base currency of investment is originally in Australian dollars.

Payment of distributions out of capital risk - Where the income generated by the Fund is
insufficient to pay a distribution as the Fund declares, the Manager may in its discretion
determine such distributions may be paid from capital including realised and unrealised capital
gains. Investors should note that the payment of distributions out of capital represents a return
or withdrawal of part of the amount they originally invested or from any capital gains attributable
to that original investment. As a result, the capital that the Fund has available for investment in
the future and capital growth may be reduced. Any payments of distributions by the Fund may
result in an immediate decrease in the net asset value of units. Also, a positive distribution yield
does not imply a positive return on the total investment.

(viii) Currency Hedged Classes risk — Investors should be aware that the currency hedging process

may not give a precise hedge and there is no guarantee that the hedging will be totally
successful. Investors in the currency hedged share classes may have exposure to currencies
other than the currency of their share class and may also be exposed to the risks associated
with the instruments used in the hedging process.

In view of the above, investment in the Fund should be regarded as long term in nature. The Fund is,
therefore, only suitable for investors who can afford the risks involved.

CLASSES OF UNITS

Pursuant to the Trust Deed, the Manager may decide to issue separate classes (each a “Class”)
whose assets will be commonly invested but where a specific fee structure, currency or distribution
policy may be applied. Each Class may have a different charging structure with the result that the
net asset value attributable to each Class may differ.



Currently, the following Classes are available:

Class Class Currency
JPMorgan Global Equity High Income (acc) - USD US dollars
JPMorgan Global Equity High Income (acc) - RMB (hedged) Renminbi
JPMorgan Global Equity High Income (mth) - HKD HK dollars
JPMorgan Global Equity High Income (mth) - USD US dollars
JPMorgan Global Equity High Income (mth) - RMB (hedged) Renminbi
JPMorgan Global Equity High Income (mth) - AUD (hedged) Australian dollars
JPMorgan Global Equity High Income (mth) - CAD (hedged) Canadian dollars
JPMorgan Global Equity High Income (mth) - GBP (hedged) Sterling
JPMorgan Global Equity High Income (mth) - JPY (hedged) Japanese yen

The Manager also has the power under the Trust Deed to cease to offer any Class (either temporarily
or permanently). Subject to the SFC’s prior approval (if applicable), the Manager shall be entitled
to cancel all units of a particular Class then in issue if at any time the net asset value of that Class
falls below US$5 million (or its equivalent in another currency) or at any time with the sanction of an
Extraordinary Resolution. In such event, the Manager shall issue to the affected unitholders units of
an equivalent value of such other existing Class (if any) as the Manager may in its absolute discretion
determine. Prior to such cancellation and issue of units, the Manager shall give the Trustee and all
affected unitholders one month’s notice (or such other notice period as required by the SFC) of its
determination to cancel that Class and the new Class of units to be issued in substitution therefor (if
any). The Manager shall also offer alternative(s), such as free redemption from the Class of units to
be cancelled, to the affected unitholders.

Currency Hedged Classes

For details of Currency Hedged Class of the Fund, please refer to the sections entitled “Currency
Hedged Classes” and "AUD Hedged Class/CAD Hedged Class/EUR Hedged Class/GBP Hedged
Class/HKD Hedged Class/NZD Hedged Class/RMB Hedged Class/SGD Hedged Class/USD Hedged
Class” respectively in Section A of the Consolidated Explanatory Memoranda of Asia Pacific Equity
Funds.

DISTRIBUTION POLICY

The Manager has the sole and absolute discretion to amend the distribution policy, subject to the
SFC’s prior approval (if applicable) and one month’s prior notice to the relevant unitholders.

Classes with the suffix “(acc)”

Classes with the suffix “(acc)” are accumulation Classes and will not normally pay distributions. All
income will be accumulated and reinvested within the corresponding Classes of the Fund.

Classes with the suffix “(mth)”

It is the intention of the Manager to have such amount, as the Manager may determine, of the
income attributable to the following Classes respectively in respect of each accounting period, after
charging the expenses attributable to these Classes respectively, to be distributed to unitholders of
these Classes respectively:

Class

JPMorgan Global Equity High Income (mth) - HKD
JPMorgan Global Equity High Income (mth) - USD
JPMorgan Global Equity High Income (mth) - RMB (hedged)
JPMorgan Global Equity High Income (mth) - AUD (hedged)
JPMorgan Global Equity High Income (mth) - CAD (hedged)
JPMorgan Global Equity High Income (mth) - GBP (hedged)
JPMorgan Global Equity High Income (mth) - JPY (hedged))




It is the intention of the Manager to make distributions on a monthly basis or/and such other time as
the Manager may, with the prior approval of the Trustee, notify to unitholders. The Manager expects
to be able to pay distributions from its income generated by the Fund from its investment, but in
the event that such income is insufficient to pay distributions as it declares, the Manager may in its
discretion determine that such distributions may be paid from capital. Please also refer to the risk
factor entitled “Payment of distributions out of capital risk”.

Composition of the distributions (i.e. the relative amounts paid out of (i) net distributable income
and (ii) capital) for the last 12 months (to the extent applicable) are available from the Manager upon
request and at the website am.jpmorgan.com/hk*.

The transferee of a unit will be entitled to a distribution in respect of such unit if the Registrar has
received a valid instrument of transfer (duly stamped if required) in respect of the unit by 3:30 p.m.
(Hong Kong time) on the last cum distribution dealing date. The subscriber of a unit shall be entitled
to a distribution in respect of such unit if the application for the unit is received by the Manager by
5:00 p.m. (Hong Kong time) on the last cum distribution dealing date.

Reinvestment of Distributions

It is the Manager’s current policy to reinvest automatically any distributions in the subscription
of further units of the corresponding Class of units of the Fund, unless (i) unitholders notify the
Manager otherwise in writing and the amount of the relevant distribution equals to or exceeds
US$250 (or its equivalent in another currency) and/or (ii) subscription of further units by the
unitholder may, in the opinion of the Manager, have adverse regulatory, tax or fiscal consequences
for, or otherwise be detrimental to the interests of, the Fund. Such further units will be issued on the
date of distribution, or if that is not a dealing day, on the next following dealing day. No initial charge
will be made on the issue of such further units.

Payment of Distributions

For unitholders who have notified the Manager in writing to or shall otherwise, as determined
by the Manager, receive payment of distributions instead of having the distributions reinvested
automatically in the subscription of further units, payment will only be made by telegraphic/bank
transfer in the offering currency of the relevant Class subject to the authentication procedures
mentioned below. Unitholders may be liable for any bank charges on payment by telegraphic/
bank transfer. Where the unitholder has not provided bank payment details or the bank payment
details provided are incorrect, distributions will be reinvested in the subscription of further units of
the corresponding Class of units of the Fund, unless in the opinion of the Manager, subscription
of further units by the unitholder may have adverse regulatory, tax or fiscal consequences for,
or otherwise be detrimental to the interests of, the Fund. Notwithstanding the aforesaid, for RMB
denominated Class, under extreme market conditions when there is not sufficient RMB for currency
conversion and with the approval of the Trustee, the Manager may pay distributions in USD. Any
distribution which is not claimed (e.g. reinvestment of the distribution by the unitholder may have
adverse regulatory, tax or fiscal consequences for, or otherwise be detrimental to the interests of,
the Fund and the unitholder has not provided correct bank payment details for telegraphic/bank
transfer or the authentication procedures mentioned below are not completed to the satisfaction of
the Manager) for six years from the payment date will be forfeited and becomes part of the assets of
the relevant Class (and in case such relevant Class has been terminated, the Fund).

Authentication Procedure

The Manager may at its discretion carry out any authentication procedures that it considers
appropriate relating to dividend payments. This aims to mitigate the risk of error and fraud for the
Fund, its agents or unitholders. Where any authentication procedures are not completed to the
Manager’s satisfaction, the Manager may delay the processing of payment instructions to a date
later than the envisaged dividend payment date when such authentication procedures have been
completed to its satisfaction.

# The website has not been reviewed by the SFC.



If the Manager is not satisfied with any verification, confirmation or other process under the
authentication procedures, it may decline to execute the relevant dividend payment until such
satisfaction is obtained. Neither the Manager nor the Fund shall be held responsible to the
unitholder or any person if the Manager delays execution or declines to execute dividend payments
under the above circumstances.

BASES OF VALUATIONS

The method of establishing the net asset value of each Class is set out in the Trust Deed. The net
asset value per unit of each Class is calculated by dividing the value of the assets of that Class, less
liabilities of that Class, by the total number of units of that Class in issue as at 5:00 p.m. (Hong Kong
time) on the immediately preceding dealing day or such other time agreed between the Manager
and the Trustee. Any rounding adjustment arising in respect thereof will be retained by the relevant
Class. In general, quoted investments are valued at their official closing price or latest market
quoted price and unquoted investments are valued at cost or in accordance with the most recent
revaluation made by the Manager or a professional person engaged for this purpose. Interest and
other income and liabilities are, where practicable, accrued from day to day. Such valuations will be
expressed in the offering currency of the relevant Class. The Manager may, with due care, skill and
diligence, in good faith, and in consultation with the Trustee, adjust the value of any investment if it
considers that such adjustment is required to reflect more accurately the fair value of the relevant
investment.

The net asset value per unit of each Class is calculated on each dealing day. In addition, the Manager
may, with the approval of the Trustee, determine that net asset value per unit shall be calculated on a
day which is not a dealing day.

Market volatility may result in a discrepancy between the latest available net asset value for each
Class and the fair value of the assets of the relevant Class. The Manager may, with due care, skill and
diligence, and in consultation with the Trustee, adjust the net asset value of the relevant Class or of
a unit, if it considers that such adjustment is required to reflect more accurately the fair value of the
net asset value. Such adjustment shall be made in good faith, with the Manager taking into account
the best interests of unitholders. It should be noted that the bases of valuations adopted by the
relevant Class and the Fund may not be the same as the accounting principles generally accepted
in Hong Kong. Further details are set out in the section entitled “Reports and Accounts” below.

SWING PRICING

For details of the swing pricing adjustment mechanism of the Fund, please refer to the section
entitled “SWING PRICING” in Section A of the Consolidated Explanatory Memoranda of Asia Pacific
Equity Funds.

DEALING

For details of the dealing procedure of the Fund, please refer to the section entitled “DEALING” in
Section A of the Consolidated Explanatory Memoranda of Asia Pacific Equity Funds.

SUBSCRIPTIONS
The Fund is denominated in US dollars.

The section entitled “SUBSCRIPTIONS” in Section A of the Consolidated Explanatory Memoranda of
Asia Pacific Equity Funds shall apply to this Fund.



Initial Issue Price

The first issue of units of the following Classes will be made at the prices below, excluding the initial
charge:

Class Initial issue price per unit,
excluding the initial charge

JPMorgan Global Equity High Income (acc) - USD US$10.00

JPMorgan Global Equity High Income (acc) - RMB (hedged) RMB10.00

JPMorgan Global Equity High Income (mth) - HKD HK$10.00

JPMorgan Global Equity High Income (mth) - USD US$10.00

JPMorgan Global Equity High Income (mth) - RMB (hedged) RMB10.00

JPMorgan Global Equity High Income (mth) - AUD (hedged) AU$10.00

JPMorgan Global Equity High Income (mth) - CAD (hedged) CA$10.00

JPMorgan Global Equity High Income (mth) - GBP (hedged) GBP10.00

JPMorgan Global Equity High Income (mth) - JPY (hedged) JPY10,000

REDEMPTIONS

For details of redemptions of the Fund, please refer to the section entitled “REDEMPTIONS” in Section
A of the Consolidated Explanatory Memoranda of Asia Pacific Equity Funds.

SWITCHING

For details on how to switch between Classes of units within the same Fund or between the Fund
and other funds managed by the Manager or in respect of which the Manager acts as Hong Kong
Representative, please refer to the section entitled “SWITCHING” in Section A of the Consolidated
Explanatory Memoranda of Asia Pacific Equity Funds.

FEES, CHARGES AND LIABILITIES
Initial and Redemption Charges

The Manager may make an initial charge for each Class (normally up to 5 per cent. of the net asset
value per unit of the relevant Class) from the gross subscription amount on the issue of units where
applicable.

The Manager does not currently levy any redemption charge for the Fund.

The Manager reimburses approved intermediaries, which include banks, brokers, recognised
securities dealers and other investment advisers (collectively, “Distributors”), a proportion of the
commissions, fees, charges or other benefits received by it on the value of the relevant business
introduced to the Fund.

Management Fee

The Manager is entitled to receive a management fee of up to 2.5 per cent. per annum of the net
asset value of each Class. However, the Manager currently receives a fee of 1.5 per cent. per annum
of the net asset value of each Class. The Manager may only increase the level of its fee (which may
not exceed 2.5 per cent. per annum of the net asset value of each Class), by giving to the Trustee
and unitholders not less than one month’s notice of the increased level of management fee. The
management fee shall accrue daily based on the net asset value of that Class on each dealing
day and such other days on which net asset value per unit for the Class is calculated and shall
be payable monthly in arrears. If the assets of the Fund include interests in any unit trust or other
collective investment scheme managed by the Manager or its Connected Persons, the fee of the
Manager will be reduced to take account of the management fee levied in respect of such unit trust
or scheme to the extent attributable to the relevant Class’ interest in such unit trust or scheme.
Where the Fund invests in any underlying scheme(s) managed by the Manager, the Investment
Manager and/or the Sub-Manager or any of their Connected Persons, all initial charges and



redemption charges on the underlying scheme(s) shall be waived. The Manager, the Investment
Manager and/or the Sub-Manager of the Fund may not obtain a rebate on any fees or charges levied
by an underlying scheme or its management company.

The fees of the Investment Manager will be borne by the Manager. The fees of the Sub-Manager will
be borne by the Investment Manager.

Trustee Fee

The Trustee is entitled to receive a trustee fee of 0.2 per cent. per annum of the net asset value of
the Fund. However, the Trustee currently receives a fee at the following rates of the Fund'’s net asset
value:-

Rate (per annum,

On the first US$40,000,000 0.06%
On the next US$30,000,000 0.04%
On the balance over US$70,000,000 0.025%

The Trustee may only increase the level of its fee (which may not exceed 0.2 per cent. per annum)
with the agreement of the Manager and by giving to the unitholders not less than one month’s
notice of the increased level of trustee fee. The trustee fee shall accrue daily based on the net asset
value of the Fund on each dealing day and such other days on which net asset value of the Fund is
calculated and shall be payable monthly in arrears.

For details of the current fees and charges in respect of dealings made through any other channels
from time to time specified by JPMorgan Funds (Asia) Limited, please consult JPMorgan Funds (Asia)
Limited.

Other Liabilities

Save for the cost of establishing the Fund, details under the sub-section entitled “Other Liabilities”
under the section entitled “FEES, CHARGES AND LIABILITIES” in Section A of the Consolidated
Explanatory Memoranda of Asia Pacific Equity Funds shall apply to this Fund.

The cost of establishing the Fund which has not been fully amortised as at the date of this
Explanatory Memorandum amounts to approximately US$72,000. These costs will be borne by
the Fund and amortised by no later than the third financial year end (for the avoidance of doubt, if
the Fund were to terminate for whatever reason before the third financial year end, any such cost
remaining unamortised would be written off upon the Fund’s termination).

CONFLICTS OF INTEREST

For details of the Manager’s current policy on conflicts of interest, please refer to the section entitled
“CONFLICTS OF INTEREST” in Section A of the Consolidated Explanatory Memoranda of Asia Pacific
Equity Funds.

TAXATION

The following sub-sections under Section D - TAX NOTES of the Consolidated Explanatory
Memoranda apply to the Fund:

(i) “(i) General”;

(i) the sub-paragraph entitled “Hong Kong” under the sub-section entitled “(ii) Taxation of Funds in
their Country/Region of Formation”; and

(i) “(iii) Taxation of Unitholders”.
REPORTS AND ACCOUNTS

For details of the reports and accounts of the Fund, please refer to the section entitled “REPORTS
AND ACCOUNTS” in Section A of the Consolidated Explanatory Memoranda of Asia Pacific Equity
Funds.



GENERAL

Save for the provision on “Duration of the Funds”, the general provisions under the section entitled
“General” in Section A - Consolidated Explanatory Memoranda of Asia Pacific Equity Funds shall
apply to the Fund.

Duration of the Fund

Unless previously terminated, the Fund shall continue for an unlimited period. Either the Manager
or the Trustee may, in certain circumstances, terminate the Fund at any time. Such circumstances
include (but not limited to) the passing of any law which renders it illegal to continue the Fund or,
in the opinion of the Manager, impracticable or inadvisable to continue the Fund, or where the
aggregate net asset value of all units in issue of the Fund falls below US$70,000,000 or its equivalent
in another currency, or where the Manager (with the approval of the Trustee) considers termination
of the Fund is in the best interest of unitholders. The Fund may also be terminated by Extraordinary
Resolution of the unitholders at any time.

Any unclaimed proceeds or other cash held by the Trustee upon termination of the Fund may at the
expiration of twelve months from the date upon which the same were payable be paid into a court of
competent jurisdiction subject to the right of the Trustee to deduct therefrom any expenses it may
incur in making such payment.
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Changes to SECTION E - NAMES OF FUNDS/CLASSES

«  Thefollowing shall be inserted in the table entitled “Other Funds”:

Fund/Class

JPMorgan Global Equity High Income (acc) - USD

JPMorgan Global Equity High Income (acc) - RMB (hedged)

JPMorgan Global Equity High Income (mth) - HKD

JPMorgan Global Equity High Income (mth) - USD

JPMorgan Global Equity High Income (mth) - RMB (hedged)

JPMorgan Global Equity High Income (mth) - AUD (hedged)

JPMorgan Global Equity High Income (mth) - CAD (hedged)

JPMorgan Global Equity High Income (mth) - GBP (hedged)

JPMorgan Global Equity High Income (mth) - JPY (hedged)
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