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JPMorgan Funds
Combined Statement of Net Assets
As at 31 December 2019

JPMorgan Funds -

Africa
Equity
Combined Fund
uso uso
Assets
Investments in securities at cost 96,860,621,711 145,236,952
Unrealised gain/(loss) 13,651,506,900 24,440,948
Investments in securities at market value 110,512,128,611 169,677,900
Cash at bank and at brokers 1,938,211,836 296,504
Time deposits 105,083,239 -
Receivables on subscriptions 422,006,814 337,601
Receivables on investments sold 129,877,497 -
Receivables on sale of to be announced contracts 53,878,162 -
Dividends receivable 69,900,006 23,363
Interest receivable 390,177,933 -
Tax reclaims receivable 37,768,888 5,067
Fee waiver receivable * 2,865,241 20,853
Options purchased contracts at fair value 10,963,136 -
Unrealised gain on financial futures contracts 12,705,073
Unrealised gain on forward currency exchange contracts 625,850,570
Swap contracts at fair value 180,467,848 -
Other assets 14,117,734 863
Total assets 114,506,002,588 170,362,151
Liabilities
Open short positions on to be announced contracts at market value 53,591,318
Bank overdrafts 776,179,931 -
Due to brokers 7,825,024 -
Payables on redemptions 393,808,690 261,122
Payables on investments purchased 141,416,942 -
Interest payable 272,367 -
Distribution fees payable 5,915,371 28,841
Management and advisory fees payable 69,828,596 196,124
Fund servicing fees payable 9,215,407 13,986
Performance fees payable 3,975,160 -
Options written contracts at fair value 5,840,317 -
Unrealised loss on financial futures contracts 19,685,322
Unrealised loss on forward currency exchange contracts 345,117,431
Swap contracts at fair value 262,497,190 -
Other liabilities ** 74,924,259 47,662
Total liabilities 2,170,093,325 547,735
Total net assets 112,335,909,263 169,814,416

*Pleaserefer to Note 4a), 4b), 4d) and 4e). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed asa “Fee

Waiver™ in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.

** Other liabilities are principally comprised of Directors' fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.

The accompanying notes form an integral part of these Financial Statements.



JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -
ASEAN

JPMorgan Funds_ -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

America Asia Asia Pacific Brazil China
Equity Equity Growth Equity Equity Fund
Fund Fund Fund Fund Fund
usp
uso uso uso uso uso
1,973,470,661 776,584,385 611,524,420 890,125,190 134,513,193 1,058,328,289
511,279,420 61,729,974 93,042,770 226,853,383 45,361,018 389,648,352
2,484,750,081 838,314,359 704,567,190 1,116,978,573 179,874,211 1,447,976,641
1,293,722 6,833,228 19,619,968 20,134,443 382,621 10,128,205
- - 15,000,000 9,200,000 - 4,300,000
7,656,035 1,096,652 5,504,125 1,959,064 1,339,110 8,827,350
- 4,342,567 - - - 6,654,158
941,093 862,141 865,828 2,162,451 1,075,482 11,591
- 49,480 - 101 4,776 -
- 28,595 - - -
43,944 43,658 27,032 19,069 339
4,753,112
115,053 2,571 1,867 1,717 429 3,785
2,499,509,096 851,544,942 745,631,231 1,150,463,381 182,695,698 1,477,902,069
173 4,138,849 14,331,122 15,897,677 4,194,203
4,908,556 4,571,257 349,716 573,965 3,460,463 16,205,226
- - 4,859,204 4,520,588 - 8,168,828
- - - - - 177
59,540 43,141 9,879 9,558 19,139 109,929
1,938,742 690,572 532,778 829,017 206,400 1,774,672
209,544 71,959 57,869 93,091 14,755 121,219
290,505
223,388 97,111 2,100,552 3,183,295 37,830 237,748
7,630,448 9,612,889 22,241,120 25,107,191 3,738,587 30,812,002
2,491,878,648 841,932,053 723,390,111 1,125,356,190 178,957,111 1,447,090,067




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

China A-Share Emerging Europe Emerging Markets Emerging Markets Emerging Markets Emerging Markets
Opportunities Equity Diversified Equity Dividend Equity Opportunities
Fund Fund Fund Fund Fund Fund
CNH EUR uso uso uso uso
1,960,440,542 474,434,765 73,198,717 477,475,979 6,123,666,134 3,434,344,165
430,193,619 144,172,726 16,858,088 58,042,331 2,479,377,762 710,974,523
2,390,634,161 618,607,491 90,056,805 535,518,310 8,603,043,896 4,145,318,688
701,958,938 621,450 285,451 1,693,840 4,419,702 14,132,752
43,653,166 574,765 13,360 242,945 11,278,820 5,880,676
2,429,485 1,237,407 - - - -
3,613,622 402,171 839,722 8,758,591 13,754,306
- - 256 295 342
- 638,534 36,073 - 216,572 -
323,166 23,325 47,741 42,523 94,759 99,924
107,302 - - 200,475
8,468 598,492 1,967,037 379,715
19,038 18,586 2,361 73,992 6,109
3,139,133,724 625,335,180 90,841,601 538,938,449 8,629,853,664 4,179,772,987
700,390,927 162
1,032 - - - - -
5,055,617 7,230,142 1,728 1,162,187 3,034,199 6,684,329
16,249,721 - - - 34,666,698 -
45,485 - 110 - -
219,592 21,442 - 23,420 104,581 34,710
2,138,004 536,523 14,216 314,523 4,385,533 2,155,076
188,655 51,706 7,765 44,264 634,978 340,404
186 42,960 89,880 86,704
705,271 91,338 94,490 986,870 34,625,210 5,657,061
724,994,490 7,931,151 118,199 2,574,496 77,541,079 14,958,284
2,414,139,234 617,404,029 90,723,402 536,363,953 8,552,312,585 4,164,814,703




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Emerging Markets Emerging Markets Emerging Middle East Euroland Euroland Europe

Small Cap Sustainable Equity Equity Dynamic Equity Dynamic

Fund Fund (1) Fund Fund Fund Fund

uso uso uso EUR EUR EUR

1,328,342,645 36,611,219 98,030,619 217,826,204 829,632,759 685,873,232

197,924,754 1,004,617 8,185,440 24,623,221 116,568,854 100,150,451

1,526,267,399 37,615,836 106,216,059 242,449,425 946,201,613 786,023,683

5,930,250 310,384 236,979 394,936 687,344 2,710,445

1,636,828 492,678 73,195 699,014 1,201,826

- - - - 1,817,596

984,520 28,328 10,718 195,855 332,608

312 - - - -

- - - 1,080,747 1,513,620 2,444,375

45,051 16,680 29,636 14,004 3,31 7,686

120,313 - - -

- 838 18,284 310,148

2,717 1,087 9,166

1,534,987,390 37,971,228 106,975,352 244,023,863 949,320,128 794,857,533
- 343

- 181 - - - -

1,077,351 - 389,027 162,190 3,546,407 2,881,496

- 655 3,117 268 31 725

52,626 - 8,675 24,213 40,717 27,958

1,298,639 11,174 121,734 193,898 653,522 618,885

125,124 - 8,804 20,713 79,666 66,392

1,786,782 - - - -

2,025 43,000 161,364

15,375 171,007 3,499,269

2,416,545 38,578 45,680 38,082 72,575 80,693

6,757,067 50,588 577,037 456,764 4,607,548 7,336,782

1,528,230,323 37,920,640 106,398,315 243,567,099 944,712,580 787,520,751

(1) This Sub-Fund was launched on 13 November 2019.



JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Europe Dynamic Europe Dynamic Europe Equity Europe Europe Europe
Ssmall Cap Technologies Absolute Alpha Equity Equity Plus small Cap
Fund Fund Fund Fund Fund Fund

EUR EUR EUR EUR EUR EUR
516,579,099 469,295,756 78,114,936 549,876,833 1,876,698,497 576,077,695
118,408,863 99,139,691 14,472,998 95,582,637 423,294,936 101,266,316
634,987,962 568,435,447 92,587,934 645,459,470 2,299,993,433 677,344,011
239,763 825,254 7,193,555 2,515,987 7,353,717 1,245,132
1,339,206 6,108,395 212,974 677,024 8,938,780 1,099,296
473,781 2,646,304 480,155 - 1,176,858 146,657
608,882 92,771 37,708 451,475 687,443 715,541
810,607 838,059 888,841 1,225,538 9,294,627 1,699,566
1,160 - 15,570 - - -

- - - 701,881 -

32,610 65,424 32,112 5,717,570 8,915

- 1,148,165 - 134,595,787 -

14,077 602 383 5,800 3,890

638,461,361 578,992,917 102,630,928 650,361,989 2,468,465,896 682,263,008
698 14,651 195,689

- - - - 38,883 -

1,656,477 4,018,740 600,230 494,675 13,857,251 2,187,507
303,073 - - - - 1,195,808

622 595 3,737 570 - 1,006

29,605 78,794 7,029 35,540 174,406 50,079
503,288 648,050 92,110 410,242 2,145,302 702,051
53,330 47,546 8,313 54,001 199,060 58,874

- - 391,896 - - -

7,920 - 61,733 - -

453,593 651,023 584,636 9,223,849 138,105

- - 3,373,548 - 121,076,548 -

40,053 96,725 24,538 53,291 114,420 54,537
2,586,448 5,351,963 5,153,122 1,694,688 146,844,370 4,583,656
635,874,913 573,640,954 97,477,806 648,667,301 2,321,621,526 677,679,352




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
|

JPMorgan Funds -

urope urope Europe Europe Sustainable Global Global Emerging Markets
Strategic Growth Strategic Value Sustainable Equity Small Cap Equity Equity Research Enhanced
Fund Fund Fund (2) Fund Index Equity Fund
EUR EUR EUR EUR usp usp
903,909,177 1,624,035,991 237,301,930 141,882,090 209,854,138 35,784,974
199,651,667 191,797,870 36,494,859 4,541,177 45,266,530 3,674,206
1,103,560,844 1,815,833,861 273,796,789 146,423,267 255,120,668 39,459,180
3,947,485 1,983,449 584,860 50,984 287,892 184,434
866,637 1,533,411 169,059 - 14,477 -
183,438 - - 19,140 - 19,108
240,613 2,793,615 115,181 74,399 178,442 117,013
1,255,307 4,350,662 273,403 174 436,557 2,556
- - 2,797 - 7,061 -

- 290

4,180 762,751
66,138 9,086
1,110,054,324 1,826,499,178 274,942,089 146,567,964 256,874,276 39,791,377

- - - 5,107

1,811,225 11,078,827 349 677,347

845 803 335 355 169
68,420 19,881 501 - 13,228 -
1,003,885 1,660,267 37,335 50,341 158,841 28,149
92,329 154,480 23,086 - 21,678 1,778

257,976 113,691 27,130 1,331

- 9,155 - 363,162

49,110 76,624 15,528 957 44,149
3,283,790 13,113,728 104,264 51,653 1,285,012 29,927
1,106,770,534 1,813,385,450 274,837,825 146,516,311 255,589,264 39,761,450

(2) This Sub-Fund was launched on 6 December 2019.



JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -
I

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Global Global Global Global Real Estate Global Research Enhanced
Equity Plus Focus Healthcare Natural Resources Securities Index Equity
Fund Fund Fund Fund Fund (USD) Fund

usp EUR usp EUR usp EUR
23,164,652 1,374,455,546 1,971,980,574 652,773,761 82,901,251 284,152,123
3,629,670 247,293,146 588,550,528 100,939,444 10,202,859 71,527,777
26,794,322 1,621,748,692 2,560,531,102 753,713,205 93,104,110 355,679,900
157,662 71,282 131,331 3,655,869 85,618 9,685,311
3,589,701 5,100,570 9,469,360 290,829 471,004

- - 72,179 - 775,162

20,168 511,498 515,477 953,535 322,003 274,367

- 797 - - - -

3,521 2,288,524 923,097 515,011 20,319 166,280
24,364 - - - 10,506 22,372

- - - - 420

96,501 5,561,850 7,757,247 1,002,190 626,462
166,020 - - - - -

- 1,264 8,642 28,255 97,399 30,764
27,262,558 1,633,773,608 2,574,967,466 768,407,414 94,932,974 367,732,042
- - - - 5773

- 2,148,062 5,522,374 3,600,266 39,352 198,533

228 - 616,452 5,510,880 - 741,120

- - - 765 - 3,818

55 125,580 268,448 44,688 6,145 -

20,785 1,493,318 2,369,314 846,615 48,614 29,629
2,244 137,319 214,772 62,519 7,928 15,393

- - - - 11,151

164,773 2,470,314 4,864,525 507,687 95,151
186,255 - - - - -
27,083 368,402 221,159 99,042 26,789 60,403
401,423 6,742,995 14,077,044 10,164,775 636,515 1,160,971
26,861,135 1,627,030,613 2,560,890,422 758,242,639 94,296,459 366,571,071




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -
I

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Global Global Greater India Indonesia
Socially il Equity Unconstrained Equity China Fund Equity
Fund Fund Fund Fund Fund
uso uso uso uso uso uso
73,286,486 24,473,002 341,475,055 476,827,498 408,912,557 21,641,432
20,797,519 3,866,104 89,371,514 188,902,363 252,142,568 1,576,015
94,084,005 28,339,106 430,846,569 665,729,861 661,055,125 23,217,447
156,573 106,497 161,907 18,979,978 2,944,135 325,845
- - - - 33,400,000 -
47,891 266,617 4,689,121 717,840 754,902
- - 1,305,151 1,673,980 75,857
20,113 13,215 309,440 411,961
15,277 5730 46,024 - - -
4,404 4,549 7,025 3,604 20,772 6,840
. 73 - R
105,889 - 1,895,672
2,966 861 140
94,434,152 28,469,170 433,533,254 691,122,642 699,812,713 24,381,031
- 15,294,626 649,538
- 919 - - - -
23,207 - 254,021 7,582,567 2,222,816 40,074
- - 2,109,218 1,392,137 146,858
15,490 - 8,277 75,249 110,445 2,335
46,552 13,117 260,313 712,155 790,749 10,922
7,801 2,381 35,890 54,935 58,660 1,976
- 101 -
33,954 - 742,462
12,926 6,917 145,337 101,469 1,879,088 8,366
139,930 23,435 1,446,300 25,930,219 7,103,433 210,531
94,294,222 28,445,735 432,086,954 665,192,423 692,709,280 24,170,500




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Japan Korea Latin America Pacific Russia Taiwan
Equity Equity Equity Equity Fund Fund
Fund Fund Fund Fund

Jpy uso uso uso uso uso
420,571,266,350 187,577,525 475,880,547 817,219,938 372,612,891 95,923,324
120,031,583,850 (517,394) 171,424,732 225,880,750 79,987,404 23,899,614
540,602,850,200 187,060,131 647,305,279 1,043,100,688 452,600,295 119,822,938
5,166,776,164 1,649,942 401,906 17,007,514 895,180 1,986,202
932,105,005 522,878 2,720,919 4,422,846 2,454,311 258,663
3,982,391,146 371,017 - 1,991,588 2,265,185 -
521,869,786 2,128,400 2,721,275 1,085,937 2,801,921 75,921
1,096 - 12,621 - 110 -
- - 2,517 - -
28,456 46,187 11,743 7,740

200,051,112 154
161,054,756 886 164 12,052 236 472
551,567,099,265 191,761,864 653,210,868 1,067,620,625 461,028,981 122,151,936

10,513,154
3,468,834,193 458,923 1,955,829 2,698,544 7,036,650 301,441
1,753,292,776 1,841,549 - - - -
1,628,327 691 - 272 - -
3,472,136 6,455 18,568 59,153 42,223 3,579
356,970,539 144,178 520,654 1,135,031 472,382 120,145
46,155,808 15,187 52,932 86,353 38,159 10,225
216,078,700

29,254,216 42,220 92,087 1,187,432 75,877 23,163
5,875,686,695 2,509,203 2,640,070 15,679,939 7,665,291 458,553
545,691,412,570 189,252,661 650,570,798 1,051,940,686 453,363,690 121,693,383




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Thematics - us Equity US Opportunistic US Research Enhanced
Genetic All Cap Growth Hedged Equity Long-Short Equity Index Equity
Therapies (3) Fund Fund Fund Fund Fund
uso uso uso uso uso uso
123,975,196 1,674,599,226 378,887,898 92,350,917 263,182,111 26,874,397
2,226,971 459,541,198 113,462,502 11,984,740 22,864,821 5,361,163
126,202,167 2,134,140,424 492,350,400 104,335,657 286,046,932 32,235,560
359,776 1,114,194 1,267,367 920,191 88,690,866 78,212
5,330,976 1,241,453 3,590,968 9,900 651,304 238,023
11,378 - 59,709 215,648 - 62,301
1,268 707,832 39,568 65,575 118,025 21,410

- - - - 2,174 -

10,461 573 3,750 12,454 3,913

- - - 62,406 - -

707,284 8,158,056 2,118,357 43,101 4,090,986 334,897

- - - - 185,683 -

13,820 210,704 87,159 1,124 32,027 19,525
132,637,130 2,145,572,663 499,514,101 105,657,352 379,830,451 32,993,841
596,311 207 304 -

- - - 21,317 - 3,951

26,573 141,945 2,740,306 - 387,800 40,354
4,386,363 - 42,942 5,251,521 - 781,828
5,166 - - - -

- - 42,438 - 8,493 -

34,061 792,110 416,143 50,408 190,200 5,002

- 176,644 40,917 8,245 31,963 1,318

- - - 1,436 -

- - - - 195,313 300

63,407 386,349 129,397 1,322 176,159 29,971
28,898 178,578 62,382 15,294 1,570,641 6,291
5,140,779 1,675,626 3,474,732 5,348,411 2,562,005 869,015
127,496,351 2,143,897,037 496,039,369 100,308,941 377,268,446 32,124,826

(3) This Sub-Fund was launched on 24 October 2019.



JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -
us

JPMorgan Funds -
us

JPMorgan Funds -

US Select us small cap Asia Pacific
Equity Plus Growth Smaller Companies Technology Value Income
Fund Fund Fund Fund Fund Fund

uso uso uso uso uso uso
2,445,614,561 372,772,887 651,711,909 1,181,138,333 1,812,567,670 2,080,033,561
648,830,731 48,773,245 214,077,025 293,637,386 502,769,507 83,775,444
3,094,445,292 421,546,132 865,788,934 1,474,775,719 2,315,337,177 2,163,809,005
449,917 1,063,570 26,786,245 75,313 53,072,170
2,883,552 541,807 1,882,444 12,644,191 5,051,153 3,388,275

- - - - 28,549,406 -

1,538,014 112,573 605,363 264,395 2,650,738 3,567,007

- - 2,429 - - 12,133,875

- 5,272

54,563 - - -
9,416,090 175,470 3,786,487 14,206,743
234,869 805 4,545 8,723 106,806 25,129
3,109,022,297 423,264,887 895,245,430 1,487,768,341 2,355,482,304 2,250,207,476
186,000 1,651,868 112,505 43,991,608
2,931,203 656,923 1,524,743 16,557,452 42,636,230 10,551,197

340 - - 334 - -

82,420 19,111 11,437 162,787 44,766 27,362
1,823,166 360,954 683,812 1,614,033 1,523,703 2,652,637
260,552 35,221 74,474 123,168 194,827 184,526
591,105 8,266 4 186,946 500,065
3,111,967 - - - - -
284,466 38,245 67,608 150,720 183,194 1,504,612
9,271,219 1,110,454 2,370,340 20,260,366 44,882,171 59,412,007
3,099,751,078 422,154,433 892,875,090 1,467,507,975 2,310,600,133 2,190,795,469




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Total Emerging Global Aggregate Emerging Markets Emerging Markets Emerging Markets
Markets Income Convertibles Bond Aggregate Bond Corporate Bond Debt
Fund Fund (EUR) Fund Fund Fund Fund

uso EUR uso uso uso uso
338,319,801 996,593,516 2,918,402,306 747,714,277 2,049,581,123 2,906,858,091
21,076,736 128,987,784 72,133,793 17,749,704 12,758,666 86,364,689
359,396,537 1,125,581,300 2,990,536,099 765,463,981 2,062,339,789 2,993,222,780
12,809,506 115,345 33,790,201 26,053,340 9,217,063 13,048,461
1,366,715 785,628 3,577,430 2,668,333 19,545,252

- 9,056,632 - - 1,476,324

- - 51,509,412 -

303,099 - - - - -
1,910,370 2,068,999 19,237,664 9,575,923 24,924,111 39,304,995
25,427 236,706 78,654 - - -
33,943 - 134,795 49,979 - 28,887

- - 2,255,975 62,811 388,142 -

1,587,588 19,423,871 48,019,100 18,801,129 18,375,996 38,506,819
33,904 390,501 24,343 388,308 698,842
377,467,089 1,157,268,481 3,149,529,831 820,031,506 2,118,301,742 3,105,832,360
51,248,473 - - -

- 23,977,811 39,187

- - 324,194 - - -

466,954 2,783,459 13,774,706 4,518,998 6,840,669

250 897 2,197 156 4,955

114,509 27,406 5,244 - 72,457 37,497
361,695 928,975 520,538 19,110 1,106,818 1,627,418
30,404 97,285 257,823 65,685 177,430 252,197

- - 4,672,314 9,894 36,998 -

1,363,459 6,504,389 54,756,314 1,549,018 664,574 12,531,582

- - - 719,189 - -

349,829 101,069 351,847 106,280 776,611 1,269,355
2,687,100 10,443,480 125,913,650 26,446,987 7,354,042 22,602,860
374,779,989 1,146,825,001 3,023,616,181 793,584,519 2,110,947,700 3,083,229,500




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Emerging Markets Emerging Markets Emerging Markets EU Government Euro Aggregate Euro Corporate
Investment Grade Local Currency Strategic Bond Bond Bond Bond
Bond Fund Debt Fund Fund Fund Fund Fund
uso uso uso EUR EUR EUR
591,208,221 2,142,297,964 1,016,248,086 1,195,019,757 29,177,896 135,497,748
25,153,182 (587,163 23,904,963 33,964,255 672,977 2,413,488
616,361,403 2,141,710,801 1,040,153,049 1,228,984,012 29,850,873 137,911,236
242,489 46,744,266 41,745,388 10,355,532 1,404,613 1,220,919
937,612 4,695,194 428,784 3,674,752 66,932 66,492
- - 316,483 - - -
6,383,161 33,533,472 16,428,474 7,170,558 235,128 1,259,773
- 2,392,420 240,021 - - -
25,599 151,362 31,817 51,643 4,333 8,465
- 4,007,468 1,853,187 - - -
90,504 - - 96,705 22,085 60
8,718,061 64,010,664 35,297,727 - - -
- 9,493,545 1,032,905
202,089 768,452 1,131,851
632,960,918 2,307,507,644 1,138,659,686 1,250,333,202 31,583,964 140,466,945
642 10,871,506 16,474,018
17,734 2,802,547 472,618 - - -
351,353 3,236,946 465,373 4,614,446 2,681 67,606
- 684 439 3,721 622 253
1,394 121,888 194,319 18,982 3,301 18,323
191,053 1,042,813 611,488 277,802 18,050 56,138
50,649 183,362 92,058 106,094 2,670 11,891
- - 1,537,571 - - -
- 2,953,908 773,022 - - -
27,789 - - 1,377,784 10,930 4,618
532,704 56,695,194 20,086,880 - - -
- 10,918,224 4,631,391 - - -
324,255 1,272,721 672,234 86,826 6,049 13,963
1,497,573 90,099,793 46,011,411 6,485,655 44,303 172,792
631,463,345 2,217,407,851 1,092,648,275 1,243,847,547 31,539,661 140,294,153




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Euro Government Europe High Yield Europe High Yield Financials Flexible Global
Short Duration Bond Short Duration Bond Credit Aggregate Bond
Bond Fund Fund Bond Fund Fund Fund Fund
EUR EUR EUR EUR uso uso
262,794,226 564,606,782 149,641,495 317,799,667 494,595,495 325,041,531
(1,068,710) 19,082,378 (1,302,286) 22,965,913 14,050,584 7,445,927
261,725,516 583,689,160 148,339,209 340,765,580 508,646,079 332,487,458
5,043,715 671,745 29,830 1,266,198 27,280,361 5,325,438
1,593,677 594,756 293,862 182,529 496,240 16,756
2,368,750

1,096,858 8,171,943 2,530,157 3,802,996 5,223,164 1,975,387

- - - - - 4,552

18,075 27,302 10,565 8,676 24,579 23,500

- - - - 74,488 -

81,060 - - 142,541 59,007 224,093

- 179,272 4,387 4,209,058 9,647,163 3,265,401

- - - 249,288 -

47,976 8,510 248,555 323,998 7,526

269,558,901 593,382,154 151,216,520 350,626,133 552,024,367 345,698,861
- - 2,342,845

172 - 1,213 -

- - - 2,560 59,761 -

144,297 545,633 262,235 420,589 450,188 18,810
1,853 1,009 275 405 328 916

1,180 107,739 23,628 109,397 147,613 3,078

62,140 279,943 53,876 237,390 331,786 18,766
22,318 50,219 12,811 29,731 45,279 28,688

- - 38,464 .

39,048 - - 42,232 257,026 539,049

- 155,971 36,136 537,280 2,689,540 3,786,643

- - - - 1,200,046 -

24,054 61,877 16,222 38,381 378,180 31,027
295,062 1,202,391 405,183 1,417,965 5,599,424 6,769,822
269,263,839 592,179,763 150,811,337 349,208,168 546,424,943 338,929,039




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
|

JPMorgan Funds -

Global Bond Global Bond Global Global Global Global Government
Opportunities Opportunities Corporate Bond Corporate Bond Government Bond Short Duration
Fund Sustainable Fund (4) Duration-Hedged Fund Fund Fund Bond Fund

usp usp usp usp EUR EUR
5,342,040,019 384,667,089 109,085,825 5,010,403,164 1,397,616,681 104,485,460
62,038,808 4,231,805 3,285,866 171,400,382 32,318,463 430,306
5,404,078,827 388,898,894 112,371,691 5,181,803,546 1,429,935,144 104,915,766
282,317,923 11,201,173 2,602,564 51,676,000 17,992,412 1,905,119
22,268,274 - 259,127 13,195,280 7,884,466 356,758

- 2,262,924 - - 190,322 -

56,559,370 3,511,698 961,643 42,281,562 6,361,915 366,950
134,342 13,083 181,322 57,747 11,025
2,509,198 133,948 110,670 740,819 740,198 36,861
79,573,452 10,590,794 872,280 66,526,913 10,870,035 667,815
467,692 32,738 - - - -
1,991,900 49,067 59,427 2,454,076 391,629 22,068
5,849,900,978 416,681,236 117,250,485 5,358,859,518 1,474,423,868 108,282,362
106,376,170 5,036,299 731,124 25,346,957 47,614 -
503,755 - - 45,529 - 2,908
13,038,608 - 16,763 16,880,881 440,275 125,644

- 11,608,711 - - - -

2,013 590 - 1,598 5613 557

893,522 - 2,051 209,778 7,678 422
3,524,321 195,958 46,275 1,872,694 252,446 25,450
422,207 - 10,181 444,391 127,030 8,986
1,997,498 9,895 53,550 1,174,432 1,725,858 10,688
63,549,590 5,080,407 929,763 34,368,858 11,080,196 275,667
49,103,140 2,255,953 58,407 2,061,005 532,706 -
2,679,890 217,996 31,422 2,307,874 102,265 15,020
242,090,714 24,405,809 1,879,536 84,713,997 14,321,681 465,342
5,607,810,264 392,275,427 115,370,949 5,274,145,521 1,460,102,187 107,817,020

(4) This Sub-Fund was launched on 8 November 2019.



JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -
I

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
Ital

JPMorgan Funds -

JPMorgan Funds -

Global Global Income aly Latin America Managed
Short Duration Strategic Bond Fund Flexible Bond Corporate Bond Reserves
Bond Fund Fund Fund Fund Fund
usp usp usp EUR usp usp
628,027,337 1,400,563,349 2,091,319,634 141,669,637 40,655,443 3,875,615,084
4,902,470 20,837,401 23,814,039 1,720,220 1,076,753 13,045,543
632,929,807 1,421,400,750 2,115,133,673 143,389,857 41,732,196 3,888,660,627
7,345,340 60,469,912 67,504,657 1,439,019 166,110 -
1,488,647 7,236,370 57,145,686 120,334 6,643 70,604,435
3,168,211 50,300 150,146 - - -
4,134,111 8,466,272 18,880,823 775,769 507,039 16,973,775
41,366 70,461 110,229 5,977 3,879 301,134
- - 1,517,031 - - -
195,878 972,786 1,110,385 6,385 13,794 -
10,820,908 27,708,000 14,871,236 141,457 - 5,748,326
- 563,762 885,923 2,678,433 -
173,072 394,432 405,464 - 402,849
660,297,340 1,527,333,045 2,277,715,253 148,557,231 42,429,661 3,982,691,146
- 21,974,810 5,856,044 - 10,323,187
1,157 285,826 - 1,555,636 - -
4,826,939 1,569,193 4,206,239 261,828 45,022,883
- 6,350,612 21,165,391 - -

895 324 970 295 -

3,716 163,888 229,359 118,737 747 -
191,367 971,526 1,645,873 125,129 28,171 715,093
55,809 124,223 175,921 12,514 3,556 341,779

- 209,635 - 12 - -

N - 319,375 - -
134,479 1,407,114 2,607,137 93,567 977 -
7,946,689 9,621,196 495,143 58,376 - 1,156,650
- - 20,491,417 - - -
149,572 1,027,952 437,337 6,055 9,557 380,487
13,310,623 43,706,299 57,630,206 2,232,149 43,008 57,940,079
646,986,717 1,483,626,746 2,220,085,047 146,325,082 42,386,653 3,924,751,067




JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -

JPMorgan Funds -

Quantitative Sterling Sterling US High Yield us Short Duration

Flexible Bond Bond Managed Reserves Aggregate Bond Plus Bond Bond

Fund Fund Fund Fund Fund Fund

uso GBP GBP uso uso uso

26,037,162 51,426,721 56,057,919 3,586,388,333 160,141,696 761,741,377

633,496 3,921,619 (412,111) 136,698,390 (1,446,672) 4,259,886

26,670,658 55,348,340 55,645,808 3,723,086,723 158,695,024 766,001,263

3,899,651 954,511 69,419 4,875,336 34,558 268,824

1,500,000 - - - - -

- 342,412 11,728,466 1,010,752 2,144,885

- 2,307,941 - -

201,226 930,619 372,400 17,576,122 2,412,497 3,381,391

12,484 5,099 6,397 121,254 19,374 39,387

79,600 887 - - - 81,399

1,750,712 27,944 43,628 18,159,641 1,408,169 2,226,392

223,035 190,426 - - - -

14,077 - 473,694 36,742 58,920

34,351,443 57,800,238 56,137,652 3,778,329,177 163,617,116 774,202,461
1,652,840 -

168,186 48,988 - - -

- 21,223 15,098,432 2,808 265,170

- 204 - -

9,671 - 109,641 13,123 19,696

- 43,877 8,772 1,733,311 78,334 227,529

2,593 4,924 4,810 319,499 13,666 65,382

- 21,960 - - -

1,869,585 - 715,462 44,477 74,632

- 159,060 - - - -

27,055 16,112 4,783 494,528 42,118 92,931

3,720,259 325,815 18,365 18,471,077 194,526 745,340

30,631,184 57,474,423 56,119,287 3,759,858,100 163,422,590 773,457,121

20



JPMorgan Funds

Combined Statement of Net Assets (continued)

As at 31 December 2019

JPMorgan Funds -
EUR

JPMorgan Funds -
uso

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Multi-Manager Diversified Systematic

Money Market Money Market Multi-Strategy Alternatives Risk Alpha
VNAV Fund VNAV Fund Income Fund Fund Fund Fund
EUR uso EUR uso uso EUR
136,222,738 455,164,904 676,137,027 912,616,490 315,175,614 269,709,188
13,838 41,462 129,706,073 20,243,034 15,014,556 17,154,601
136,236,576 455,206,366 805,843,100 932,859,524 330,190,170 286,863,789
86,537 99,276,182 6,635,476 178,222,989 43,974,789 312,137,442
31,000,000 - - - 3,200,000 3,297,565
840,616 15,991,804 822,195 1,981,821 594,648 357,938

- - - 6,552,767 79,711 7,485,196

- - 154,852 210,201 147,896

10,085 948,465 1,709,739 1,177,011 77,131

- - 3,986 551 140,904

87,168 38,736 39,369

- 3,510,962 - -

76,532 904,221 119,695 53,715

2,298,068 11,067,309 3,566,804 3,690,497

- - 2,710,930 1,659,449 6,443,428

37,618 11,237 3,148 1,983
168,211,432 571,422,817 815,675,371 1,139,777,505 384,814,913 620,736,853
5,052,620 21,433,534 275,061,504

- - - 1,019,502 209,752 14,595

1,073,219 3,137,071 890,022 1,274,474 315,927 321,200
3,203,549 - - 1,424,414 - 1,174,858
1,382 2,116 177,216 734 6,661

- - 559,895 1,278 3,219 12

43,847 125,788 1,036,894 496,624 9,223 131,981
14,006 48,622 68,458 92,802 29,099 30,205

- 1,755,548 - -

3,166 1,372,031 329,402 310,486

3,373,672 1,006,923 2,832,685 4,801,269

- - 5,062,299 14,738,634 6,696,168

51,375 58,553 1,046,219 57,027 61,431

4,336,003 3,362,856 5,992,776 19,781,950 39,959,236 288,610,370
163,875,429 568,059,961 809,682,595 1,119,995,555 344,855,677 332,126,483
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JPMorgan Funds
Combined Statement of Operations and Changes in Net Assets
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -

Africa
Equity
Combined Fund
uso uso
Net assets at the beginning of the period * 104,770,847,147 170,909,797
Income
Dividend income, net of withholding taxes 506,943,922 1,816,324
Interest income from investments, net of withholding taxes 785,870,554 -
Interest on swap contracts 3,678,843 -
Securities lending income 10,142,297 11,001
Bank interest 2,194,990 2,220
Other income 69,185 -
Total income 1,308,899,791 1,829,545
Expenses
Management and advisory fees 402,969,289 1,177,789
Fund servicing fees 52,681,133 82,714
Distribution fees 33,865,494 170,800
Depository, corporate, administration and domiciliary agency fees 32,527,195 191,607
Interest on swap contracts 25,503,887 -
Taxe d'abonnement 17,747,148 40,079
Registrar and transfer agency fees 6,637,914 63,245
Performance fees 3,975,253 -
Bank and other interest expenses 1,211,928 -
Other expenses ** 9,959,950 34,894
Less: Fee waiver *** (22,825,867) (175,356)
Total expenses 564,253,324 1,585,772
Net investment income/(loss) 744,646,467 243,773
Net realised gain/(loss) on:
Sale of investments 1,446,875,531 (8,179,285)
To be announced contracts 1,130,823 -
Options contracts (5,194,402)
Financial futures contracts (2,899,954) -
Forward currency exchange contracts (327,271,492) (64,218)
Swaps contracts (8,341,371) -
Currency exchange (4,198,222) 15,030
Net realised gain/(loss) for the period 1,116,783,655 (8,228,473)
Net change in unrealised appreciation/(depreciation) on:
Investments 4,095,998,544 10,665,082
To be announced contracts (112,826) -
Options contracts (4,786,652)
Financial futures contracts 1,282,344
Forward currency exchange contracts 28,517,315
Swaps contracts (113,726,936) -
Currency exchange 2,934,752 35,248
Net change in unrealised appreciation/(depreciation) for the period 4,010,106,541 10,700,330
Increase/(decrease) in net assets as a result of operations 5,871,536,663 2,715,630
Subscriptions 29,103,882,908 16,396,456
Redemptions (26,960,925,378) (20,001,500)
Increase/(decrease) in net assets as a result of movements in share capital 2,142,957,530 (3,605,044)
Dividend distributions (449,432,077) (205,967)
Net assets at the end of the period 112,335,909,263 169,814,416

*The opening balance was combined using the foreign exchange rates as at 31 December 2019. The same net assets when combined using the foreign exchange rates ruling as at 30 June 2019 reflected
a figure of USD 105,144,442,810.

** Other expenses are principally comprised of Directors’ fees, audit and tax related fees and expenses, registration, publication, mailing, printing, legal and marketing expenses.

*** please refer to Note 4a), 4b), 4d) and 4e). To the extent that actual operating costs exceed the capped percentage, the amount borne by the Management Company will be separately disclosed as a
“Fee Waiver" in the Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets.

The accompanying notes form an integral part of these Financial Statements.



JPMorgan Funds

Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -

JPMorgan Funds -
ASEAN

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

America Asia Asia Pacific Brazil China China A-Share
Equity Equity Growth Equity Equity Fund Opportunities
Fund Fund Fund Fund Fund Fund

uso
uso uso uso uso uso CNH
2,021,916,987 762,240,415 475,583,051 1,023,428,468 211,844,712 1,344,087,643 1,431,704,893
13,563,417 9,091,729 4,289,798 13,500,388 2,278,069 8,262,513 8,280,122
- - 71,465 71,043 - 25,332 -
35,670 43,836 17,842 30,106 - 255,784 130,840
- 1,564 2,017 3,079 1,049 5314 6,289
13,599,087 9,137,129 4,381,122 13,604,616 2,279,118 8,548,943 8,417,251
11,051,114 3,915,536 2,682,744 4,474,436 1,264,826 10,269,982 10,038,655
1,163,272 399,916 281,614 498,576 88,984 688,919 861,193
339,966 258,095 51,674 56,295 113,145 600,592 849,079
308,715 468,774 307,620 447,188 119,838 486,907 1,604,575
482,632 129,556 151,695 163,219 40,662 345,214 398,969
114,626 72,767 40,506 58,081 56,544 117,145 486,730
1,262 212 559 - - 136 91,339
151,570 52,516 40,260 56,782 53,164 227,035 284,283
(49,501) (272,270) (204,040) (196,759) (103,872) (129,401) (1,550,108)
13,563,656 5,025,102 3,352,632 5,557,818 1,633,291 12,606,529 13,064,715
35,431 4,112,027 1,028,490 8,046,798 645,827 (4,057,586) (4,647,464)
78,878,696 1,834,157 1,746,759 4,521,535 17,907,453 79,969,601 16,655,205
- - - - - 101,793
(6,177,961) 6,262 (121) (6,774) 23 (3,804)
279,983 (266,133) 94,882 16,490 (66,813) (67,928) 381,281
72,980,718 1,574,286 1,841,641 4,537,904 17,833,866 79,901,650 17,134,475
131,304,196 (11,064,510) 64,164,253 92,456,052 (1,916,225) 125,056,946 203,919,409
- 107,302
834,769 8,282
59,176 25,540 (144,833) 30,798 (13,971) (62,426) (65,904)
132,198,141 (11,038,970) 64,019,420 92,486,850 (1,930,196) 124,994,520 203,969,089
205,214,290 (5,352,657) 66,889,551 105,071,552 16,549,497 200,838,584 216,456,100
912,033,723 390,818,491 261,820,905 241,726,545 74,770,866 307,072,648 1,096,652,110
(645,626,561) (305,573,765) (80,898,381) (244,142,216) (124,182,445) (403,385,672) (329,996,645)
266,407,162 85,244,726 180,922,524 (2,415,671) (49,411,579) (96,313,024) 766,655,465
(1,659,791) (200,431) (5,015) (728,159) (25,519) (1,523,136) (677,224)
2,491,878,648 841,932,053 723,390,111 1,125,356,190 178,957,111 1,447,090,067 2,414,139,234
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JPMorgan Funds

Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Emerging Europe Emerging Markets Emerging Markets Emerging Markets Emerging Markets Emerging Markets Emerging Markets
Equity Diversified Dividend Equity Opportunities Small Cap Sustainable
Fund Equity Fund Fund Fund Fund Fund Equity Fund (1)
EUR usp uso uso uso uso uso
592,391,323 312,608,074 498,137,317 7,748,024,942 3,584,192,954 1,377,284,795 -
19,426,255 4,301,302 8,713,312 48,563,302 43,959,786 16,993,988 63,420
9,869 7,515 16,184 330,668 118,545 168,794
2,367 3,279 1,711 340 18,759 11,996
1,699 - - - - -
19,440,190 4,312,096 8,731,207 48,894,310 44,097,090 17,174,778 63,420
3,057,948 358,834 1,850,338 24,551,345 12,700,082 7,318,940 18,522
294,375 119,887 250,791 3,538,219 1,838,758 683,289 -
126,075 - 131,416 580,014 188,066 298,065
316,543 201,114 304,714 2,860,656 1,365,577 788,625
109,179 14,222 85,001 914,741 482,260 281,992 1,999
69,943 12,497 83,189 189,243 130,869 92,710 20,469
- - - - - 1,786,782 -
259 - 305 5,221 916 306 860
65,785 33,416 97,892 709,914 129,964 51,784 3,949
(162,119) (199,106) (281,872) (1,282,096) (619,285) (388,757) (22,114)
3,877,988 540,864 2,521,774 32,067,257 16,217,207 10,913,736 23,685
15,562,202 3,771,232 6,209,433 16,827,053 27,879,883 6,261,042 39,735
10,545,872 24,496,372 241,431 144,496,003 34,956,762 17,545,858 7,840
- 590,538 - - (769,663) 1,605,552 (15,536)
3,272 (7,883) (246,700) (3,181,223) (201,340) (3,001) 1)
272,875 (172,210) (101,514) (2,233,880) (957,449) (337,003) (19,172)
10,822,019 24,906,817 (106,783) 139,080,900 33,028,310 18,811,406 (26,869)
37,272,649 (20,494,563) 28,268,432 499,190,382 278,089,853 54,782,428 1,004,617
- - 411,830 134,766
163,336 (77,961) 73,097 -
2,432 (9,670) 1,581 (304,281) 3,977 20,990 767
37,275,081 (20,504,233) 28,433,349 498,808,140 278,578,757 54,938,184 1,005,384
63,659,302 8,173,816 34,535,999 654,716,093 339,486,950 80,010,632 1,018,250
62,163,448 8,616,287 57,540,610 1,325,136,514 1,095,939,623 266,068,825 37,109,315
(92,050,539) (238,674,775) (46,870,719) (1,158,551,957) (848,703,937) (194,975,370) (206,925)
(29,887,091) (230,058,488) 10,669,891 166,584,557 247,235,686 71,093,455 36,902,390
(8,759,505) (6,979,254) (17,013,007) (6,100,887) (158,559)
617,404,029 90,723,402 536,363,953 8,552,312,585 4,164,814,703 1,528,230,323 37,920,640

(1) This Sub-Fund was launched on 13 November 2019.
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JPMorgan Funds

Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Emerging Euroland Euroland Europe Europe Dynamic Europe Dynamic Europe Equity
Middle East Dynamic Equity Dynamic Small Cap Technologies Absolute Alpha
Equity Fund Fund Fund Fund Fund Fund Fund

uso EUR EUR EUR EUR EUR EUR
115,020,891 353,828,356 788,920,838 831,933,445 593,096,653 505,887,596 103,715,129
1,222,852 1,267,415 4,266,944 6,002,254 2,396,661 2,015,659 429,532

- - - - - - (11,143)

213,059 112,898 83,231 36,121

- 436 18 245

1,222,852 1,267,415 4,266,944 6,215,313 2,509,995 2,099,008 454,755
755,853 1,242,250 3,715,683 3,802,458 2,843,863 3,536,206 566,219
53,381 128,603 436,209 395,842 296,289 255,557 49,268
54,736 147,274 235,977 161,864 172,266 443,777 42,796
219,594 101,383 259,943 243,910 184,790 169,492 116,128
26,238 34,588 172,537 136,482 90,549 121,160 18,293
38,574 26,284 62,859 70,962 35,240 67,254 31,567

- - - - - - 391,896

3,254 3,646 6,908 5,915 2,796 5,977 23,198
42,324 35,143 67,315 91,967 40,767 47,267 35,637
(230,280) (64,519) (98,317) (119,412) (67,146) (78,833) (132,471)
963,674 1,654,652 4,859,114 4,789,988 3,599,414 4,567,857 1,142,531
259,178 (387,237) (592,170) 1,425,325 (1,089,419) (2,468,849) (687,776)
531,777 17,817,272 10,490,122 12,386,569 8,473,814 30,751,376 (1,486,563)

- 376,678 72,442 1,350,541 - 834,587 -

(1,718) 22,234 308,978 2,605,135 (132) 286,645 (158,121)
(7,116) 33 (10,176) 150,581 58,081 (59,080) 9,755
522,943 18,216,217 10,861,366 16,492,826 8,531,763 31,813,528 (1,634,929)
(3,312,640) 4,614,752 64,413,603 45,570,507 67,380,968 33,498,029 8,788,051
(23,260) (237,575) (184,021) (38,520) -

222 96,592 301,416 (152,077) (154,610)

- - - - - - (2,639,687)

42 (595) 2,023 15,156 2,214 (11,934) (1,055)
(3,312,598) 4,591,119 64,274,643 45,703,058 67,383,182 33,295,498 5,992,699
(2,530,477) 22,420,099 74,543,839 63,621,209 74,825,526 62,640,177 3,669,994
12,383,677 12,740,404 289,508,206 59,672,824 60,705,282 267,303,715 21,023,703
(17,106,181) (145,178,004) (206,066,603) (166,684,224) (92,232,392) (262,045,996) (30,914,253)
(4,722,504) (132,437,600) 83,441,603 (107,011,400) (31,527,110) 5,257,719 (9,890,550)
(1,369,595) (243,756) (2,193,700) (1,022,503) (520,156) (144,538) (16,767)
106,398,315 243,567,099 944,712,580 787,520,751 635,874,913 573,640,954 97,477,806
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JPMorgan Funds

Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Europe Europe Europe urope Europe Europe Europe Sustainable
Equity Equity Plus Small Cap Strategic Growth Strategic Value Sustainable Equity Small Cap
Fund Fund Fund Fund Fund Fund Equity Fund (2)
EUR EUR EUR EUR EUR EUR EUR
575,154,717 2,557,998,762 729,754,266 874,638,001 2,133,139,345 235,092,611 -
5,092,818 17,273,794 4,896,749 4,572,892 27,076,189 1,589,821 75,514
78,983 343,247 167,527 78,316 522,905
- - - 129 538 -
- - 537
5,171,801 17,617,041 5,064,276 4,651,337 27,599,632 1,589,821 76,051
2,257,175 12,838,463 4,204,443 5,409,483 9,745,581 211,415 49,572
302,352 1,208,084 363,373 504,238 950,172 123,213 -
193,439 1,042,440 292,204 400,850 116,790 2,181
179,284 501,558 221,817 250,185 452,403 70,488
133,575 490,416 142,918 172,445 308,698 18,375 3,659
60,885 89,892 68,591 66,572 76,603 9,779 -
5474 197,019 3,768 13,096 18,944 3,521 355
58,420 97,062 57,844 49,668 75,764 30,787 -
(69,468) (63,960) (89,483) (61,840) (81,232) (51,863) (1,397)
3,121,136 16,400,974 5,265,475 6,804,697 11,663,723 417,896 52,189
2,050,665 1,216,067 (201,199) (2,153,360) 15,935,909 1,171,925 23,862
(3,556,326) 80,562,808 44,792,292 19,685,628 41,092,655 (1,240,321) (3,794)
(331,548) (827,468) - 1,990,086 2,322,882 100,224
371,298 7,279,993 112,524 2,015 9,986 552
242,053 (63,582) (250,927) 97,939 530,056 32,865 6,654
(3,274,523) 86,951,751 44,653,889 21,775,668 43,955,579 (1,106,680) 2,860
46,358,153 130,490,763 47,366,842 67,687,161 73,573,501 23,719,040 4,541,177
(61,733) 736,301 - (316,476) (141,235) (53,743)
(360,457) 5,200,465 (37,813) - 8,039 -
- (52,703,509) - - - - .
(360) (18,482) 9,545 (1,681) 43,745 4,647 42
45,935,603 83,705,538 47,338,574 67,369,004 73,484,050 23,669,944 4,541,219
44,711,745 171,873,356 91,791,264 86,991,312 133,375,538 23,735,189 4,567,941
85,740,169 324,611,062 75,391,506 361,155,858 171,263,653 38,704,337 141,949,370
(52,898,524) (731,538,049) (216,882,781) (215,149,231) (598,097,617) (22,694.,312) (1,000)
32,841,645 (406,926,987) (141,491,275) 146,006,627 (426,833,964) 16,010,025 141,948,370
(4,040,806) (1,323,605) (2,374,903) (865,406) (26,295,469)
648,667,301 2,321,621,526 677,679,352 1,106,770,534 1,813,385,450 274,837,825 146,516,311

(2) This Sub-Fund was launched on 6 December 2019.
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JPMorgan Funds

Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
Global

JPMorgan Funds -
I

JPMorgan Funds -
|

JPMorgan Funds -

JPMorgan Funds -

Global Global Emerging Markets Global Global Global Global Real Estate
Equity Research Enhanced Equity Plus Focus Healthcare Natural Resources Securities

Fund Index Equity Fund Fund Fund Fund Fund Fund (USD)

usp usp usp EUR usp EUR usp
308,217,370 63,236,799 28,593,890 1,558,202,212 2,533,996,992 815,566,337 93,030,743
1,941,571 726,399 256,693 9,843,809 9,835,705 13,617,197 1,239,121

- - - - 759 - -

28,969 1738 2,658 26,419 9,063 187,965 5,672
5,611 709 227 243 - 144 -
1,976,151 728,846 259,578 9,870,471 9,845,527 13,805,306 1,244,793
1,026,597 55,322 127,668 8,191,654 13,394,216 5,048,289 295,756
142,355 13,306 13,792 791,289 1,248,216 379,260 47,581
79,115 - 396 731,894 1,497,521 272,038 35,633
132,043 161,546 99,286 271,584 346,948 167,434 65,225
57,653 3,681 5,952 323,578 509,331 163,226 12,790
56,891 10,663 14,625 90,833 137,665 89,627 28,993

657 - 433 627 1,291 2,098 -

45,912 32,163 32,381 75,407 222,529 111,099 33,301
(111,494) (201,816) (136,312) (40,414) (69,131) (48,945) (92,893)
1,429,729 74,865 158,221 10,436,452 17,288,586 6,184,126 426,386
546,422 653,981 101,357 (565,981) (7,443,059) 7,621,180 818,407
8,348,478 919,746 (397,728) 53,947,513 107,268,475 (26,981,170) 2,917,480
117,880 (41,084) (60,861) - - - -
(1,028,161) 1,852 77,193 (616,312) (3,800,971) 11,439 (1,040,811)
4,115 7,403 17,889 449,382 (117,427) 288,401 (80,586)
7,442,312 887,917 (363,507) 53,780,583 103,350,077 (26,681,330) 1,796,083
9,683,589 1,062,205 2,240,872 96,970,838 168,121,457 25,587,151 2,330,491
(6,560) 875 574 - - -
(167,620) - (101,293) (1,769,737) 13,754 (160,729)

- - (97,143) - - - -

22,525 3,904 753 (896) (7,670) 5573 93,644
9,531,934 1,066,984 2,043,763 95,200,205 168,127,541 25,592,724 2,263,406
17,520,668 2,608,882 1,781,613 148,414,807 264,034,559 6,532,574 4,877,896
9,965,687 6,461,631 71,266 149,298,781 340,637,079 101,253,556 15,481,175
(79,019,426) (32,545,862) (3,585,634) (228,167,067) (577,751,189) (162,636,103) (18,858,626)
(69,053,739) (26,084,231) (3,514,368) (78,868,286) (237,114,110) (61,382,547) (3,377,451)
(1,095,035) (718,120) (27,019) (2,473,725) (234,729)
255,589,264 39,761,450 26,861,135 1,627,030,613 2,560,890,422 758,242,639 94,296,459
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JPMorgan Funds

Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -
I

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
I

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Global Socially Global Sustainable Global Greater ndia Indonesia
Research Enhanced Responsible Equity Unconstrained China Fund Equity
Index Equity Fund Fund Fund Equity Fund Fund Fund
EUR usp uso uso uso uso uso
305,372,816 74,013,875 26,086,059 426,931,571 558,471,741 751,925,235 29,396,778
2,636,254 335,939 187,878 1,993,814 4,785,504 5,620,078 85,918
. - - - 8,404 257,415 1671
28,374 3,001 - 14,032 68,847 - -
482 144 385 201 - 2,444 1,289
2,665,110 339,084 188,263 2,008,047 4,862,755 5,879,937 88,878
168,797 227,649 74,742 1,539,521 3,923,306 4,820,452 68,810
84,076 40,448 13,388 209,537 296,872 347,110 12,877
- 71,916 - 43,688 402,414 660,089 14,252
162,842 32,653 29,666 130,562 249,225 495,138 43,315
33,142 11,668 6,735 61,485 150,040 162,722 2,975
31,236 17,911 6,479 45,878 71,933 78,652 13,854
20,017 - - 209 123 112 11
41,273 32,980 31,990 56,505 86,004 145,437 32,786
(160,332) (52,906) (61,478) (79,657) (95,454) (154,595) (79,976)
381,051 382,319 101,522 2,007,728 5,084,463 6,555,117 109,004
2,284,059 (43,235) 86,741 319 (221,708) (675,180) (20,126)
6,759,201 (150,017) (156,128) 7,275,435 29,466,332 14,798,519 279,350
258,481 - 28,566 - - -
(453,367) (150,275) (320) (2,465,259) 3) 24,235
(22,677) 248 6,523 (28,842) (100,647) (86,425) 11,275
6,541,638 (300,044) (121,359) 4,781,334 29,365,682 14,736,329 290,625
26,091,745 10,146,693 2,368,598 27,949,211 67,359,989 (39,655,977) (1,051,165)
(12,341) - (883) -
263,525 (5,248) - 120,060
9,110 141 411 7,418 (8,125) (8,935) (471)
26,352,039 10,141,586 2,368,126 28,076,689 67,351,864 (39,664,912) (1,051,636)
35,177,736 9,798,307 2,333,508 32,858,342 96,495,838 (25,603,763) (781,137)
107,392,943 14,190,192 26,168 9,886,160 140,856,376 36,746,998 5,709,919
(78,605,988) (3,651,978) - (37,553,073) (130,438,612) (70,310,776) (10,155,060)
28,786,955 10,538,214 26,168 (27,666,913) 10,417,764 (33,563,778) (4,445,141)
(2,766,436) (56,174) (36,046) (192,920) (48,414)
366,571,071 94,294,222 28,445,735 432,086,954 665,192,423 692,709,280 24,170,500
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JPMorgan Funds

Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Japan Korea Latin America Pacific Russia Taiwan Thematics -
Equity Equity Equity Equity Fund Fund Genetic
Fund Fund Fund Fund Therapies (3)
Py uso uso uso uso uso uso
490,096,435,750 300,055,796 639,377,504 802,621,989 483,278,285 102,456,268 -
2,214,268,567 2,216,662 8,242,280 7,445,477 18,864,279 3,255,786 11,579
- 27,602 - 53,703 - 1,840 -
406,566,856 83 59,621 10,060 -
50,913 493 1176 7,912 552
2,620,886,336 2,244,840 8,242,280 7,559,977 18,882,251 3,258,178 11,579
1,957,642,277 1,369,062 3,058,691 5,933,036 2,898,832 658,303 41,587
253,627,976 128,054 309,858 449,033 228,232 54,548 -
19,749,161 36,377 106,641 322,636 242,161 20,275
79,813,734 172,462 329,822 343,014 225,644 80,413
51,914,957 47,084 104,340 226,470 98,550 24,294 15,937
16,970,543 30,876 72,044 82,249 64,252 26,386 48,192
4,723,776 10 421 485 - - 5,393
31,424,278 40,840 66,684 42,938 85,829 41,403 12,178
(13,615,913) (132,430) (177,907 (89,530) (94,363) (89,259) (56,926)
2,402,250,789 1,692,435 3,870,594 7,310,331 3,749,137 816,363 66,361
218,635,547 552,405 4,371,686 249,646 15,133,114 2,441,815 (54,782)
(2,912,448,227) (14,674,029) 11,682,301 9,714,121 24,522,929 838,855 1,183,388
- (21,170) - - - - _
210,523,617 (301) 23,597 5) (621) (22) (25,355)
11,132,564 (144,918) (348,174) (243,238) 23,804 153,154 133,478
(2,690,792,046) (14,840,418) 11,357,724 9,470,878 24,546,112 991,987 1,291,511
59,988,907,852 25,164,501 24,543,240 101,337,784 942,036 13,990,037 2,226,971
- (85,792) -
65,132,760 154 643,877
14,377,578 4,911 (10,837) (114,616) (69,293) (51,114) 10,932
60,068,418,190 25,083,774 24,532,403 101,223,168 872,743 13,938,923 2,881,780
57,596,261,691 10,795,761 40,261,813 110,943,692 40,551,969 17,372,725 4,118,509
102,033,589,560 42,303,258 79,408,912 225,432,620 193,493,786 20,840,422 123,580,750
(104,012,051,490) (163,848,142) (106,809,718) (86,765,136) (254,299,738) (18,269,815) (202,908)
(1,978,461,930) (121,544,884) (27,400,806) 138,667,484 (60,805,952) 2,570,607 123,377,842
(22,822,941) (54,012) (1,667,713) (292,479) (9,660,612) (706,217)
545,691,412,570 189,252,661 650,570,798 1,051,940,686 453,363,690 121,693,383 127,496,351

(3) This Sub-Fund was launched on 24 October 2019.
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JPMorgan Funds

Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

us Equity US Opportunistic Us Research Enhanced Us Select us Small Cap
All Cap Growth Hedged Equity Long-Short Equity Index Equity Equity Plus Growth
Fund Fund Fund Fund Fund Fund Fund
uso usp uso uso uso uso uso
1,960,316,955 437,873,367 59,998,351 475,610,097 28,434,494 3,071,383,324 335,953,876
11,564,060 1,264,198 536,151 1,012,747 194,662 17,414,114 747,931
- - - 1,032,655 - - -
51,170 50,346 1,086 9,421 697 58,213 79,478
- 128 658 68,228 523 6,580 -
11,615,230 1,314,672 537,895 2,123,051 195,882 17,478,907 827,409
4,294,973 2,499,206 240,243 1,349,294 31,914 10,328,526 1,880,682
985,872 238,728 40,283 211,715 7,340 1,516,686 176,242
- 229,677 - 55,371 - 478,793 110,949
264,710 128,886 44,840 143,107 30,076 488,470 84,815
- - - 240,258 - 6,878,789 -
212,739 107,376 21,982 37,767 5,840 444,372 62,781
27,665 83,450 11,361 41,265 8,371 102,392 49,569
- - - 1,436 - - -
251 - 648 - - 1,434 -
88,139 60,445 33,178 57,467 34,479 147,668 36,028
(22,826) (93,204) (60,559) (114,046) (65,611) (83,648) (37,217)
5,851,523 3,254,564 331,976 2,023,634 52,409 20,303,482 2,363,849
5,763,707 (1,939,892) 205,919 99,417 143,473 (2,824,575) (1,536,440)
61,822,683 35,001,432 577,444 14,424,689 1,026,440 87,742,339 3,503,134
(4,845,843) (1,272,121) - -
- - 182,429 (2,311,802) 32,375 1,493,740 -
(11,774,584) (3,057,888) (67,487) (7,431,725) (463,672) (14,002,937 1,364
N N N (16,013,727) - (1,919,030) -
(11,099) (20,825) (138) 206,092 (20,065) 36,002 (3,553)
50,037,000 31,922,719 (4,153,595) (12,398,594) 575,078 73,350,114 3,500,945
119,733,812 1,629,033 8,166,540 9,956,472 1,939,407 224,774,891 30,961,255
- 576,506 - -
- - 52,037 (195,313) (4,138) (142,811)
448,313 120,493 (1,736) 346,431 (23,035) 224,572
- - - 1,012,370 - (2,251,130) N
141,769 83,791 735 14,475 19,901 154,686 (226)
120,323,894 1,833,317 8,217,576 11,710,941 1,932,135 222,760,208 30,961,029
176,124,601 31,816,144 4,269,900 (588,236) 2,650,686 293,285,747 32,925,534
167,470,824 196,925,321 40,150,738 13,576,166 8,758,299 209,743,138 115,328,285
(159,930,069) (170,550,275) (4,110,048) (111,329,433) (7,718,653) (474,608,970) (62,049,402)
7,540,755 26,375,046 36,040,690 (97,753,267) 1,039,646 (264,865,832) 53,278,883
(85,274) (25,188) (148) (52,161) (3,860)
2,143,897,037 496,039,369 100,308,941 377,268,446 32,124,826 3,099,751,078 422,154,433
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Combined Statement of Operations and Changes in Net Assets (continued)
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JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -
us

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

us smaller Asia Pacific Total Emerging Global Aggregate
Companies Technology Vvalue Income Markets Income Convertibles Bond
Fund Fund Fund Fund Fund Fund (EUR) Fund

uso usp uso uso uso EUR uso
830,693,538 1,162,346,330 1,956,255,971 2,389,174,577 233,872,030 1,258,202,897 2,990,963,260
4,162,159 2,560,958 18,636,640 23,431,666 2,480,852 330,443 -

- - - 23,049,232 3,490,371 3,470,019 36,017,329

30,676 193,753 10,464 263,681 12,191 566,223 67,523
44,466 - - 6,917 10,512 463 136,455
4,237,301 2,754,711 18,647,104 46,751,496 5,993,926 4,367,148 36,221,307
3,862,647 8,896,313 7,772,949 16,506,917 1,865,784 5,604,994 2,875,379
419,096 692,854 1,013,248 1,131,651 154,187 593,485 1,537,801
62,850 885,758 253,080 147,835 590,252 165,413 29,388
151,776 208,471 290,994 829,102 279,698 267,064 657,863
150,230 344,660 354,046 525,262 76,000 213,110 221,013
55,811 182,085 100,053 182,248 92,148 76,156 69,832

- 573 289 - 734 2,844 17,993

52,407 139,030 94,164 673,232 44,896 79,705 120,078
(31,637) (44,904) (47,408) (242,823) (199,251) (90,885) (863,184)
4,723,180 11,304,840 9,831,415 19,753,424 2,904,448 6,911,886 4,666,163
(485,879) (8,550,129) 8,815,689 26,998,072 3,089,478 (2,544,738) 31,555,144
17,148,896 38,236,030 34,571,337 (25,248,027 1,596,992 4,789,982 20,243,499
- - - N - - 932,447

- - - - - - 6,304,106

(321,520) 300 (4,940,784) (2,898,548) (171,651) (27,049,284) 10,295,513

- - - - - - (543,318)

10,520 (60,178) (133,549) (105,612) (138,534) (124,570) (27,381)
16,837,896 38,176,152 29,497,004 (28,252,187) 1,286,807 (22,383,872) 37,204,866
50,345,451 68,259,285 169,798,463 19,235,620 11,819,648 51,425,151 (12,756,855)
- - - - - - (94,086)

: i . ) . - (6,045,224)

(73,355) (4) 823,000 3,512,361 129,950 899,789 (11,517,043)

- N - - - - (940,868)

2,985 (4,966) 66,964 (1,013,798) 15,384 (13,021) 160,092
50,275,081 68,254,315 170,688,427 21,734,183 11,964,982 52,311,919 (31,193,984)
66,627,098 97,880,338 209,001,120 20,480,068 16,341,267 27,383,309 37,566,026
111,637,529 861,581,812 527,574,703 385,409,047 167,523,221 92,934,985 356,912,715
(115,821,443) (654,054,525) (380,246,027) (559,868,188) (41,081,377) (231,246,455) (358,466,996)
(4,183,914) 207,527,287 147,328,676 (174,459,141) 126,441,844 (138,311,470) (1,554,281)
(261,632) (245,980) (1,985,634) (44,400,035) (1,875,152) (449,735) (3,358,824)
892,875,090 1,467,507,975 2,310,600,133 2,190,795,469 374,779,989 1,146,825,001 3,023,616,181
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JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Emerging Markets Emerging Markets Emerging Markets Emerging Markets Emerging Markets Emerging Markets EU Government
Aggregate Bond Corporate Bond Debt Investment Grade Local Currency Strategic Bond
Fund Fund Fund Bond Fund Debt Fund Bond Fund Fund

uso usp uso uso uso uso EUR
717,843,102 2,239,547,064 2,709,732,984 563,172,837 2,060,642,921 1,233,796,099 1,129,710,917
361,253 367,682 917,547 228,020 526,936 87,904 -
18,371,848 55,360,527 77,688,618 12,316,894 62,001,230 32,477,457 9,032,270
- - 3,624 - 1,743,673 63,194 -

35,103 145,706 204,119 34,572 12,842 45,807 1,410
44,862 27,243 21,449 2,462 248,167 119,718 1,435
3,781 53,659 - . - 5117 .
18,816,847 55,954,817 78,835,357 12,581,948 64,532,848 32,799,197 9,035,115
113,896 6,958,179 9,466,850 1,151,550 6,191,830 3,927,221 1,653,148
370,118 1,093,368 1,446,718 296,052 1,056,278 565,276 624,629

- 435,218 232,740 8,048 707,020 1,213,052 113,496

233,125 561,300 799,223 238,768 1,580,486 571,658 336,869
219,589 - - - 2,633,795 799,135 -
35,999 375,047 424,639 55,885 315,489 150,289 216,680
5,816 147,984 179,320 51,571 145,444 81,138 47,034

- - - - - 1,537,571 -

481 2,659 48,988 325 180,941 58,137 57,919

42,293 164,131 346,603 58,471 242,995 76,905 39,236
(317,233 (221,614) (340,045) (168,300) (999,901) (312,210) (346,144)
704,084 9,516,272 12,605,036 1,692,370 12,054,377 8,668,172 2,742,867
18,112,763 46,438,545 66,230,321 10,889,578 52,478,471 24,131,025 6,292,248
7,551,884 1,777,615 22,588,403 6,520,309 (39,162,158) 19,861,208 17,342,553
65,700 - - - 435,485 356,335 -
(1,341,627) (1,553,127) (2,702,453) (330,104) (1,645,702) (720,423) (245,949)
10,797,056 (24,339,436) (32,215,810) (12,408,216) (21,694,674) (30,873,703) -
128,464 - (215,107) - 10,022,192 5,172,274 55,958
(108,849) (222,528) 1,421,564 128,000 (2,601,996) 70,605 (9,586)
17,092,628 (24,337,476) (11,123,403) (6,090,011) (54,646,853) (6,133,704) 17,142,976
(1,439,516) 20,281,616 (12,973,242) 6,705,545 80,742,145 1,385,429 (15,308,189)
819 - - - (3,581,798) (2,199,030) -
59,880 231,843 46,336 65,188 9,966 42,974 (1,047,425)
11,324,851 (932,602) 3,049,057 959,444 11,373,998 (2,957,962) -
(948,496) - 126,806 - (5,777,544) (4,105,544) -
(13,314) (150,277) (920,625) 137,790 335,311 681,229 (2,502)
8,984,224 19,430,580 (10,671,668) 7,867,967 83,102,078 (7,152,904) (16,358,116)
44,189,615 41,531,649 44,435,250 12,667,534 80,933,696 10,844,417 7,077,108
37,780,280 542,280,998 1,063,195,430 264,319,972 614,692,780 95,183,066 506,177,599
(6,228,478) (690,221,818) (691,097,699) (197,326,197) (497,311,099) (237,765,349) (399,071,662)
31,551,802 (147,940,820) 372,097,731 66,993,775 117,381,681 (142,582,283) 107,105,937
(22,190,193) (43,036,465) (11,370,801) (41,550,447) (9,409,958) (46,415)

793,584,519 2,110,947,700 3,083,229,500 631,463,345 2,217,407,851 1,092,648,275 1,243,847,547
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JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

uro Euro Government Europe Europe High Yield Financials Flexible

Aggregate Bond Corporate Bond Short Duration High Yield Short Duration Bond Credit
Fund Fund Bond Fund Bond Fund Bond Fund Fund Fund

EUR EUR EUR EUR EUR EUR usp
25,075,666 135,707,845 193,604,107 666,631,630 163,960,609 355,009,647 529,314,505
- - - - - - 28,990

246,771 1,142,668 1,231,112 12,267,406 3,086,004 6,120,572 9,603,944

- - - - - - 118,527

729 811 1,325 190,845 39,834 1,759 20,077

- 10 - - - 879 58,765

247,500 1,143,589 1,232,437 12,458,251 3,125,838 6,123,210 9,830,303
103,183 343,524 339,622 1,760,611 336,714 1,451,829 2,029,020
15,222 70,112 120,579 312,641 78,581 178,382 260,923
18,423 111,793 6,377 647,465 146,167 657,439 887,337
26,299 55,877 71,359 201,619 53,169 114,578 219,222

- 2,172 - - - - 320,002

7,480 18,470 52,942 112,397 18,780 87,048 113,862
11,904 12,285 25,051 48,738 23,792 26,436 38,066
2,150 2,231 10,346 8,546 5,304 3,731 2,723
29,428 29,843 34,022 49,686 34,921 31,580 43,988
(60,435) (82,974) (133,095) (203,317) (97,789) (81,564) (165,968)
153,654 563,333 527,203 2,938,386 599,639 2,469,459 3,749,175
93,846 580,256 705,234 9,519,865 2,526,199 3,653,751 6,081,128
59,806 584,856 (1,611,875) 3,701,752 (1,298,681) 4,358,884 (1,891,039)

R R - - (588,728)

6,026 75,648 240,065 - - (41,093) 5,545

- 823 - (804,820) (87,084) (7,803,344) (10,869,628)

N (18,582) - - - - (1,515,285)

(4) 769 @) (9,061) 701 (94,657) 107,975
65,828 643,514 (1,371,817) 2,887,871 (1,385,064) (3,580,210) (14,751,160)
(171,140) (680,546) (163,141) 2,598,853 13,485 8,602,137 7,988,848

- - - - 83,902

11,160 (9,565) 26,439 - - 111,430 (126,509)

- (823) - (211,937) (48,002) (1,062,439) (121,670)

- 14,520 - - - - 1,285,399

29 254 (6) 55,377 10,438 243,531 (6,455)
(159,951) (676,160) (136,708) 2,442,293 (24,079) 7,894,659 9,103,515
@277 547,610 (803,291) 14,850,029 1,117,056 7,968,200 433,483
8,234,169 16,445,615 125,167,862 76,356,799 12,839,675 35,332,933 89,549,281
(1,761,249) (12,406,917) (48,699,747) (159,826,120) (26,204,522) (42,517,736) (64,150,156)
6,472,920 4,038,698 76,468,115 (83,469,321) (13,364,847) (7,184,803) 25,399,125
(8,648) (5,092) (5,832,575) (901,481) (6,584,876) (8,722,170)
31,539,661 140,294,153 269,263,839 592,179,763 150,811,337 349,208,168 546,424,943
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JPMorgan Funds -
Global

JPMorgan Funds -
Global

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Bond Global Bond Global Corporate Bond Global Global

Absolute Return Aggregate Bond Opportunities Opportunities Duration-Hedged Corporate Bond Government Bond
Bond Fund (4) Fund Fun Sustainable Fund (5) Fund Fund Fund
usp usp usp usp usp usp EUR
79,388,611 343,575,356 5,140,113,273 128,061,741 4,456,619,411 1,557,516,901
10,070 - 1,330,379 51,321 33,710 2,106,092 -
209,222 3,436,969 113,210,052 1,780,619 1,842,109 70,367,649 11,355,081
31,716 - - - - - -

58 4,167 493,189 - 562 182,306 907

18,542 13,621 636,658 2,344 13,375 105,603 18,241

- - 3,138 - - - -

269,608 3,454,757 115,673,416 1,834,284 1,889,756 72,761,650 11,374,229
14,666 127,826 21,097,401 306,209 285,321 10,799,121 1,620,735
29,386 164,202 2,475,157 - 62,081 2,426,768 806,710
2,124 17,903 5,276,874 12,004 1,274,273 41,421
49,432 126,507 1,144,120 - 73,174 845,677 410,787
54,180 - 12,041,310 230,643 5,684 140,928 -
2,301 21,026 1,193,354 9,828 28,195 744,211 194,916
13,157 13,803 265,354 559 19,917 182,348 44,829
1,444 2,305 44,624 1,747 1,325 11,732 57,664
28,662 34,186 528,793 6,132 35,671 436,082 96,547
(94,327) (179,155) (940,481) (2,997) (122,246) (1,079,508) (467,668)
101,025 328,603 43,126,506 552,121 401,126 15,782,132 2,805,941
168,583 3,126,154 72,546,910 1,282,163 1,488,630 56,979,518 8,568,288
1,195,513 4,659,733 25,304,412 102,123 1,997,433 45,966,400 38,818,370
78,998 119,378 - - - - -
1,051 - - - - - -
(566,751) 1,118,706 5,724,740 237,315 (86,859) 1,026,355 (439,970)
36,330 410,285 (45,388,555) 5,684,591 (652,473) (8,796,968) 3,663,299
(189,061) (27,217) 26,971,369 2,181,603 (170,273) (5,410,045) (387,345)
(13,140) (27,016) (1,118,163) (11,237) (10,551) (133,161) (234,806)
542,940 6,253,869 11,493,803 8,194,395 1,077,277 32,652,581 41,419,548
(837,260) (3,460,484) (1,286,949) 4,231,805 359,189 40,779,394 (26,678,274)
- (18,740) - - - - -

11,718 - - - - - -
(317,997 (813,414) 2,442,955 124,053 (42,599) 8,571 (430,893)
98,860 (779,646) (14,634,719) 5,510,387 (607,350) 9,207,218 1,097,119
295,695 (109,215) (38,807,733) (2,223,215) 86,653 2,286,312 (998,937
(850) 8,892 373,071 44,037 51,181 1,926,456 (19,613)
(749,834) (5,172,607) (51,913,375) 7,687,067 (152,926) 54,207,951 (27,030,598)
(38,311) 4,207,416 32,127,338 17,163,625 2,412,981 143,840,050 22,957,238
106,048 70,716,414 2,206,307,269 375,111,803 19,212,235 1,559,313,602 339,760,436
(79,222,158) (79,262,963) (1,723,112,332) () (34,313,440) (855,817,752) (459,609,184)
(79,116,110) (8,546,549) 483,194,937 375,111,802 (15,101,205) 703,495,850 (119,848,748)
(234,190) (307,184) (47,625,284) (2,568) (29,809,790) (523,204)
338,929,039 5,607,810,264 392,275,427 115,370,949 5,274,145,521 1,460,102,187

(4) This Sub-Fund was liquidated on 22 November 2019.
(5) This Sub-Fund was launched on 8 November 2019.
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JPMorgan Funds -

JPMorgan Funds -
Global

JPMorgan Funds -
Global

JPMorgan Funds -

JPMorgan Funds -
Ital

JPMorgan Funds -

JPMorgan Funds -

Global Government Income aly Latin America Managed
Short Duration Short Duration Strategic Bond Fund Flexible Bond Corporate Bond Reserves
Bond Fund Bond Fund Fund Fund Fund Fund
EUR usp usp usp EUR usp usp
127,411,397 686,591,732 1,324,669,580 678,650,989 163,114,397 42,600,452 4,649,231,719
- - 418,521 1,774,100 - 23,087 1,407,118
544,651 6,796,519 25,261,310 33,424,296 1,524,136 1,178,014 49,060,116
- - - - 612,293 - -
186 12,148 57,638 6,984 - 802 -
361 17,005 144,201 142,181 13,182 3,419 248
- 981 - - - - -
545,198 6,826,653 25,881,670 35,347,561 2,149,611 1,205,322 50,467,482
148,400 1,205,072 5,593,666 6,186,982 798,702 170,287 4,395,486
51,386 345,330 699,576 646,446 78,767 21,267 2,072,602
2,518 22,671 1,044,351 727,564 748,677 4,460 -
50,148 243,706 428,342 367,692 55,504 21,691 603,016
- - 621,131 186,497 - - -
23,916 99,957 286,518 386,426 38,117 7,816 816,040
21,440 52,751 113,919 92,360 22,308 26,937 65,071
- - 209,728 - 12 - -
3,882 5,614 8,736 151 19,618 - 3,188
31,750 61,486 120,489 215,719 29,913 32,304 258,040
(101,769) (308,365) (456,670) (465,206) (67,557) (57,754) (1,838,033)
231,671 1,728,222 8,669,786 8,344,631 1,724,061 227,008 6,375,410
313,527 5,098,431 17,211,884 27,002,930 425,550 978,314 44,092,072
2,218,006 (1,111,275) 2,923,952 4,122,825 (2,093,929) 125,080 13,627,684
- - - 19,612 - -
49,103 (200,834) (11,071,701) 4,347,106 61,803 (40,076) N
(132,042) (5,238,273) (21,302,508) (15,256,433) (170,158) - (3,844,569)
- - (3,800,365) (5,965,164) 261,845 - -
196,397 217,018 (842,270) (536,575) (9,990) (3) (1,133,755)
2,331,464 (6,333,364) (34,092,892) (13,268,629) (1,950,429) 85,001 8,649,360
(1,695,492) 52,633 4,205,005 11,524,035 2,206,189 8,695 (9,033,410)
- - - 319,375 - -
26,890 56,356 8,561,755 185,952 (82,509) 6,110 -
(159,972) (1,015,003) (2,405,146) 9,027,114 82,210 1,003,564
- - 3,897,903 (1,100,036) 132,131 -
(2,011) 111,721 204,384 224,626 5,076 (8,774)
(1,830,585) (794,293) 14,463,901 20,181,066 2,343,097 14,805 (8,038,620)
814,406 (2,029,226) (2,417,107) 33,915,367 818,218 1,078,120 44,702,812
43,294,637 135,929,717 450,115,853 1,855,731,783 6,251,211 3,175,339 2,123,509,138
(63,617,283) (172,856,053) (285,020,504) (330,367,381) (22,400,942) (4,327,368) (2,889,801,875)
(20,322,646) (36,926,336) 165,095,349 1,525,364,402 (16,149,731) (1,152,029) (766,292,737)
(86,137) (649,453) (3,721,076) (17,845,711) (1,457,802) (139,890) (2,890,727)
107,817,020 646,986,717 1,483,626,746 2,220,085,047 146,325,082 42,386,653 3,924,751,067
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JPMorgan Funds

Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -
us

JPMorgan Funds -
us

JPMorgan Funds -

JPMorgan Funds -

Quantitative Sterling Sterling US High Yield Plus us Short Duration
Flexible Bond Bond Managed Reserves Aggregate Bond Corporate Bond Bond Bond
Fund Fund Fund Fund Fund (6) Fund Fund

uso GBP GBP uso uso uso uso
30,653,121 59,206,289 75,372,053 3,508,854,521 33,935,019 159,698,572 835,199,200
32,621 - 11,661 1,811,458 13,350 92,727 82,000
401,553 1,129,993 778,963 56,688,728 491,264 4,923,262 11,077,438
19,397 10,109 - - - - -

- 899 63 137 33,185 -

10,543 6,407 1,854 2,507 134 408
464,114 1,147,408 790,624 58,502,103 507,258 5,049,308 11,159,846
134 285,832 13,901 10,159,900 78,888 468,216 1,364,845

15,384 31,587 36,755 1,860,783 14,401 83,140 398,470

- 58,949 - 492,419 6,656 75,221 118,929

55,641 36,716 23,139 597,379 36,580 84,884 214,476
4,236 14,422 3,215 596,973 4,134 29,754 159,781
11,116 16,247 6,911 176,138 12,286 37,403 32,779
2,364 2,608 - 541 488 - -
32,886 26,141 26,052 308,154 32,984 53,531 47,275
(106,864) (62,434) (74,210) (778,598) (76,317) (151,497) (249,466)
14,897 410,068 35,763 13,413,689 110,100 680,652 2,087,089
449,217 737,340 754,861 45,088,414 397,158 4,368,656 9,072,757
62,725 1,113,161 (459,356) 16,814,227 2,158,188 (266,845) 4,357,322
(198,443) 30,656 - - 1,014 - (2,188)
(30,194) 64,319 169,754 (25,709,737) 80,823 (2,184,738) (2,447,278)
(155,576) 470,127 - - - - -
(2,834) (4,459) 19,787 (164,403) (3,944) (3,368) 258,045
(324,322) 1,673,804 (269,815) (9,059,913) 2,236,081 (2,454,951) 2,165,901
(3,738) 197,934 (157,462) 16,154,998 (1,419,564) 1,890,465 (3,752,439)
18,806 (28,466) - - 20,988 - 81,399
(90,354) 30,337 85,199 2,127 (122,142) (60,646) 578,952
166,625 (487,416) - - - N -
2,278 (38,689) (6,940) 277,232 (3,198) 22,737 38,611
93,617 (326,300) (79,203) 16,434,357 (1,523,916) 1,852,556 (3,053,477)
218,512 2,084,844 405,843 52,462,858 1,109,323 3,766,261 8,185,181

- 23,145,431 9,440,127 1,479,462,686 2,891,832 62,122,855 173,269,379
(240,449) (26,651,982) (29,072,662) (1,270,456,779) (37,936,148) (58,971,293) (242,947,841)
(240,449) (3,506,551) (19,632,535) 209,005,907 (35,044,316) 3,151,562 (69,678,462)
(310,159) (26,074) (10,465,186) (26) (3,193,805) (248,798)

30,631,184 57,474,423 56,119,287 3,759,858,100 - 163,422,590 773,457,121

(6) This Sub-Fund was liquidated on 3 December 2019.
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Combined Statement of Operations and Changes in Net Assets (continued)
For the Period from 1 July 2019 to 31 December 2019

JPMorgan Funds -
EUR

JPMorgan Funds -
usp

JPMorgan Funds -
I

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

JPMorgan Funds -

Global Multi-Manager Diversified Systematic Systematic Alpha

Money Market Money Market Multi-Strategy Alternatives Risk Alpha Higher Volatility

VNAV Fund VNAV Fund Income Fund Fund Fund Fund Fund (7)

EUR usp EUR uso uso EUR EUR

192,512,122 528,982,437 821,792,344 563,566,932 319,998,234 566,983,696 42,147,869

- - 3,247,408 1,225,438 1,657,955 1,438,078 36,093

(374,289) 6,266,819 - 5,988,948 2,944,392 317,501 18,072

- - 998,336 - - -

643 94,926 51,246 9,205 1,341

(374,289) 6,266,819 3,248,051 8,307,648 4,653,593 1,764,784 55,506

157 711,689 6,294,353 6,342,967 66,453 1,409,838 349

91,478 279,831 411,212 426,850 165,868 232,619 9,386

- - 3,365,595 7,824 20,508 70 -

52,564 111,577 123,530 727,394 249,884 330,185 140,621

- - - 1,129,460 49 - -

8,737 29,134 52,418 68,333 17,724 34,705 273

15,176 42,986 32,227 66,605 23,482 46,886 4,096

2,173 342 18,286 4,918 12,539 108,998 16,599

30,631 116,486 34,874 70,016 43,561 58,367 25,428

(70,046) (25,476) (7,523) (646,743) (244,643) (295,291) (165,724)

130,870 1,266,569 10,324,972 8,197,624 355,425 1,926,377 31,028

(505,159) 5,000,250 (7,076,921) 110,024 4,298,168 (161,593) 24,478

(413) 1,629 8,369,606 5,745,204 (6,055,542) 10,746,613 352,417

- 634,107 - - -

(2,070,400) (609,040) 3,204,206 (7,916,538) (41,751)

(7,464,118) (2,686,164) 5,386,276 702,654 62,345

- (2,976,416) 1,891,778 248,858 64,754

44,627 3,446,610 6,371 195,238 (96,056)

(413) 1,629 (1,120,285) 3,554,301 4,433,089 3,976,825 341,709

(13,789) (100,443) 27,912,151 8,266,081 14,287,469 2,870,588 (120,381)

- 1,856 - - -

78,654 (1,053,592) (401,130) (165,502) 11,229

(4,458,769) 6,394,347 625,117 (2,297,902) 100,274

- 219,880 (7,625,365) 3,991,157 90,161

1166 23,903 (11,644) (13,249) 812

(13,789) (100,443) 23,533,202 13,852,475 6,874,447 4,385,092 82,095

(519,361) 4,901,436 15,335,996 17,516,800 15,605,704 8,200,324 448,282

65,781,413 352,510,213 65,429,436 747,087,094 17,869,147 8,145,011 -

(93,898,745) (318,334,125) (79,715,985) (208,175,271) (8,608,643) (251,200,672) (42,596,151)

(28,117,332) 34,176,088 (14,286,549) 538,911,823 9,260,504 (243,055,661) (42,596,151)
(13,159,196) (8,765) (1,876)

163,875,429 568,059,961 809,682,595 1,119,995,555 344,855,677 332,126,483 -

(7) This Sub-Fund was liquidated on 27 November 2019.
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JPMorgan Funds
Statement of Changes in the Number of Shares

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Africa Equity Fund
JPM Africa Equity A (perf) (acc) - EUR 1,937,838.234 185,212.179 278,556.513 1,844,493.900
JPM Africa Equity A (perf) (acc) - USD 5,712,843.657 675,647.258 709,426.978 5,679,063.937
JPM Africa Equity A (perf) (dist) - EUR 22,486.578 2,946.231 2,550.486 22,882.323
JPM Africa Equity A (perf) (dist) - GBP 352,276.403 12,057.501 33,771.610 330,562.294
JPM Africa Equity A (perf) (dist) - USD 4,345.000 1,140.000 1,800.000 3,685.000
JPM Africa Equity C (perf) (acc) - EUR 53,437.747 3,954.393 2,396.609 54,995.531
JPM Africa Equity C (perf) (acc) - USD 843,534.726 10,387.284 45,182.279 808,739.731
JPM Africa Equity C (perf) (dist) - GBP 54,691.344 4,357.104 4,629.333 54,419.115
JPM Africa Equity D (perf) (acc) - EUR 171,157.472 26,855.663 18,808.732 179,204.403
JPM Africa Equity D (perf) (acc) - USD 2,992,001.244 203,292.805 383,953.819 2,811,340.230
JPM Africa Equity | (perf) (acc) - USD 1,855.404 - 1,699.324 156.080
JPM Africa Equity 12 (perf) (acc) - EUR 6,160.000 - 10.000 6,150.000
JPM Africa Equity 12 (perf) (acc) - USD 12,315.299 3,678.579 2,574.146 13,419.732
JPM Africa Equity T (perf) (acc) - EUR 28,587.542 2,662.111 2,054.621 29,195.032
JPMorgan Funds - America Equity Fund
JPM America Equity A (acc) - AUD 170,855.567 130,033.986 147,417.609 153,471.944
JPM America Equity A (acc) - AUD (Hedged) 1,198,855.528 983,256.787 1,541,104.372 641,007.943
JPM America Equity A (acc) - EUR 18,060.812 10,463.737 7,982.405 20,542.144
JPM America Equity A (acc) - EUR (hedged) 2,394,785.910 258,696.915 453,334.016 2,200,148.809
JPM America Equity A (acc) - HKD 3,382,957.456 1,798,681.269 1,347,412.847 3,834,225.878
JPM America Equity A (acc) - USD 8,847,806.395 1,589,645.437 6,766,346.682 3,671,105.150
JPM America Equity A (dist) - USD 2,349,318.926 258,696.915 316,316.586 2,291,699.255
JPM America Equity C (acc) - EUR 782,150.604 30,800.551 339,098.045 473,853.110
JPM America Equity C (acc) - EUR (hedged) 5,383,608.178 3,152,611.217 595,057.614 7,941,161.781
JPM America Equity C (acc) - USD 8,076,358.053 3,174,192.405 3,251,006.366 7,999,544.092
JPM America Equity C (dist) - USD 2,115,873.956 268,829.155 165,040.543 2,219,662.568
JPM America Equity D (acc) - EUR 70,233.934 104,518.267 75,296.777 99,455.424
JPM America Equity D (acc) - EUR (hedged) 3,000,964.023 451,486.171 623,398.745 2,829,051.449
JPM America Equity D (acc) - USD 1,645,567.183 384,295.102 332,571.242 1,697,291.043
JPM America Equity | (acc) - EUR 59,794.643 593,497.143 9,672.000 643,619.786
JPM America Equity | (acc) - USD 550,085.420 1,357,454.602 353,217.281 1,554,322.741
JPM America Equity 12 (acc) - EUR (hedged) 3,009.730 4,628.633 262.347 7,376.016
JPM America Equity 12 (acc) - USD 23,583.061 2,768.762 4,944.417 21,407.406
JPM America Equity 12 (dist) - USD* 3,957.308 - 3,957.308 -
JPM America Equity X (acc) - USD 439,712.260 3,259,287.159 429,295.559 3,269,703.860
JPMorgan Funds - ASEAN Equity Fund
JPM ASEAN Equity A (acc) - EUR 1,910,507.157 633,548.161 192,746.601 2,351,308.717
JPM ASEAN Equity A (acc) - SGD 363,566.914 87,545.795 29,717.332 421,395.377
JPM ASEAN Equity A (acc) - USD 4,046,494.904 1,307,328.392 1,644,875.170 3,708,948.126
JPM ASEAN Equity A (dist) - USD 183,578.782 7,343.560 12,569.026 178,353.316
JPM ASEAN Equity C (acc) - EUR 582,838.236 42,993.631 115,421.587 510,410.280
JPM ASEAN Equity C (acc) - SGD 19,512.619 - 114.123 19,398.496
JPM ASEAN Equity C (acc) - USD 847,565.595 92,229.798 105,799.855 833,995.538
JPM ASEAN Equity C (dist) - GBP 10,766.693 1,789.568 534.267 12,021.994
JPM ASEAN Equity C (dist) - USD 3,962.724 1,226.375 47.069 5,142.030
JPM ASEAN Equity D (acc) - EUR 1,771,659.563 301,946.154 272,563.829 1,801,041.888
JPM ASEAN Equity D (acc) - PLN 11,695.992 14,765.525 16,404.013 10,057.504
JPM ASEAN Equity D (acc) - USD 1,314,838.197 40,639.498 143,740.493 1,211,737.202
JPM ASEAN Equity | (acc) - EUR** - 77,999.500 - 77,999.500
JPM ASEAN Equity | (acc) - USD 1,569,465.725 1,863,063.010 1,287,729.682 2,144,799.053
JPM ASEAN Equity 12 (acc) - EUR 6,392.204 15,988.734 5,596.361 16,784.577
JPM ASEAN Equity 12 (acc) - USD 56,753.007 10,115.543 24,816.791 42,051.759
JPM ASEAN Equity 12 (dist) - USD 8,532.730 932.459 3,308.459 6,156.730
JPM ASEAN Equity T (acc) - EUR 45,066.945 6,946.398 8,218.426 43,794.917
JPM ASEAN Equity X (acc) - USD 22,523.836 - 4,276.959 18,246.877
JPM ASEAN Equity X (dist) - USD* 9.724 9.724 -
JPMorgan Funds - Asia Growth Fund
JPM Asia Growth A (acc) - USD 3,982,616.910 1,525,466.684 864,593.630 4,643,489.964
JPM Asia Growth A (dist) - USD 79,351.041 99,121.512 2,543.559 175,928.994
JPM Asia Growth C (acc) - EUR 2,142,417.157 351,524.377 221,305.635 2,272,635.899
JPM Asia Growth C (acc) - USD 331,083.806 984,142.230 107,923.685 1,207,302.351
JPM Asia Growth C (dist) - USD 3,890.775 1,347.323 - 5,238.098
JPM Asia Growth D (acc) - EUR 938.574 941.274 100.559 1,779.289
JPM Asia Growth D (acc) - USD 95,282.562 24,058.876 11,301.848 108,039.590
JPM Asia Growth | (acc) - USD** - 55,878.645 - 55,878.645
JPM Asia Growth 12 (acc) - USD 301.600 739.200 19.828 1,020.972
JPM Asia Growth X (acc) - USD 1,096,862.974 387,705.000 369,816.657 1,114,751.317

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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Statement of Changes in the Number of Shares (continued)
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Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Asia Pacific Equity Fund
JPM Asia Pacific Equity A (acc) - EUR 4,226,837.044 281,775.204 1,109,701.466 3,398,910.782
JPM Asia Pacific Equity A (acc) - HKD 1,019,065.765 107,189.855 99,601.765 1,026,653.855
JPM Asia Pacific Equity A (acc) - SGD 9,310.404 549.207 37.098 9,822,513
JPM Asia Pacific Equity A (acc) - USD 15,219,284.321 7,142,370.358 6,963,278.551 15,398,376.128
JPM Asia Pacific Equity A (dist) - GBP 6,124.387 24.108 111.530 6,036.965
JPM Asia Pacific Equity A (dist) - USD 652,593.101 15,249.604 21,723.427 646,119.278
JPM Asia Pacific Equity C (acc) - EUR 312,919.502 13,759.292 53,316.689 273,362.105
JPM Asia Pacific Equity C (acc) - USD 138,720.049 8,232.995 15,474.515 131,478.529
JPM Asia Pacific Equity C (dist) - USD 6,204.356 2.986 43.168 6,164.174
JPM Asia Pacific Equity D (acc) - EUR 17,846.984 660.241 6,106.847 12,400.378
JPM Asia Pacific Equity D (acc) - USD 101,073.219 5,366.994 15,138.562 91,301.651
JPM Asia Pacific Equity | (acc) - EUR 547,591.570 146,991.364 33,231.716 661,351.218
JPM Asia Pacific Equity | (acc) - USD 333,080.732 229,058.191 123,367.981 438,770.942
JPM Asia Pacific Equity 12 (acc) - EUR 94,438.559 24,033.895 22,717.627 95,754.827
JPM Asia Pacific Equity X (acc) - USD 1,704,171.682 125,305.000 175,126.869 1,654,349.813
JPMorgan Funds - Brazil Equity Fund
JPM Brazil Equity A (acc) - EUR 167,600.434 7,886.382 16,402.021 159,084.795
JPM Brazil Equity A (acc) - SGD 127,135.748 144,289.350 129,063.895 142,361.203
JPM Brazil Equity A (acc) - USD 16,027,303.972 7,920,833.591 9,819,839.467 14,128,298.096
JPM Brazil Equity A (dist) - USD 5,499,695.383 51,304.190 5,153,330.902 397,668.671
JPM Brazil Equity C (acc) - USD 302,966.456 437,885.044 129,623.595 611,227.905
JPM Brazil Equity D (acc) - EUR 104,286.006 24,817.089 33,893.345 95,209.750
JPM Brazil Equity D (acc) - USD 2,158,682.605 360,170.029 535,517.291 1,983,335.343
JPM Brazil Equity | (acc) - USD 66,623.454 - 10,775.095 55,848.359
JPM Brazil Equity T (acc) - EUR 28,303.775 4,113.877 7,056.864 25,360.788
JPM Brazil Equity X (acc) - USD 60,929.059 - 7,468.719 53,460.340
JPMorgan Funds - China Fund
JPM China A (acc) - SGD 234,457.405 141,244.887 130,954.679 244,747.613
JPM China A (acc) - USD 2,448,854.392 762,658.570 655,707.848 2,555,805.114
JPM China A (dist) - HKD 11,243,729.429 3,618,245.708 5,531,481.251 9,330,493.886
JPM China A (dist) - USD 16,755,029.007 3,051,632.457 4,688,814.536 15,117,846.928
JPM China C (acc) - USD 756,488.224 226,002.000 124,817.123 857,673.101
JPM China C (dist) - USD 22,798.175 11,769.109 3,360.583 31,206.701
JPM China D (aco) - EUR 110,402.246 58,891.208 34,943.547 134,349.907
JPM China D (acc) - USD 1,872,130.385 90,816.000 212,375.959 1,750,570.426
JPM China F (acc) - USD 51,808.099 185,599.728 181,184.253 56,223.574
JPM China I (acc) - USD** 35,298.629 35,857.835 12,132.994 59,023.470
JPM China 12 (acc) - USD 1,697.000 406.000 320.000 1,783.000
JPM China T (acc) - EUR 56,874.221 24,455.689 7,503.043 73,826.867
JPM China X (acc) - USD 15,821.623 32,073.665 13,876.120 34,019.168
JPMorgan Funds - China A-Share Opportunities Fund
JPM China A-Share Opportunities A (acc) - EUR 579,277.617 997,094.585 179,117.706 1,397,254.496
JPM China A-Share Opportunities A (acc) - HKD 6,612,856.560 200,000.000 1,364,997.264 5,447,859.296
JPM China A-Share Opportunities A (acc) - RMB. 86,661.468 35,268.611 1,098.550 120,831.529
JPM China A-Share Opportunities A (acc) - SGD 2,378,081.869 922,744.625 1,127,015.466 2,173,811.028
JPM China A-Share Opportunities A (acc) - USD 2,230,195.317 412,455.362 458,748.612 2,183,902.067
JPM China A-Share Opportunities C (acc) - EUR 573,334.821 1,561,462.242 238,434.682 1,896,362.381
JPM China A-Share Opportunities C (acc) - EUR (hedged) - 1,048.000 - 1,048.000
JPM China A-Share Opportunities C (acc) - HKD 641,751.569 - - 641,751.569
JPM China A-Share Opportunities C (acc) - RMB 9,364.058 69,886.087 1,477.058 77,773.087
JPM China A-Share Opportunities C (acc) - USD 538,099.042 1,394,853.235 209,672.481 1,723,279.796
JPM China A-Share Opportunities C (dist) - GBP - 10.000 - 10.000
JPM China A-Share Opportunities C (dist) - USD 26,000.000 116,898.000 24,807.000 118,091.000
JPM China A-Share Opportunities D (acc) - EUR 167,091.587 279,463.575 34,176.178 412,378.984
JPM China A-Share Opportunities | (acc) - HKD* 774.604 - 774.604 -
JPM China A-Share Opportunities | (acc) - USD - 10.000 - 10.000
JPM China A-Share Opportunities | (dist) - USD 579,809.163 43,912,152 46,462.884 577,258.431
JPM China A-Share Opportunities 12 (acc) - EUR - 10.000 - 10.000
JPM China A-Share Opportunities 12 (acc) - EUR (hedged) 950.000 950.000
JPM China A-Share Opportunities 12 (acc) - RMB 709.939 709.939
JPM China A-Share Opportunities 12 (acc) - USD 10.000 10.000
JPM China A-Share Opportunities 12 (dist) - GBP 10.000 10.000

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Emerging Europe Equity Fund
JPM Emerging Europe Equity A (acc) - EUR 1,428,849.434 118,950.123 333,037.158 1,214,762.399
JPM Emerging Europe Equity A (acc) - USD 135,146.007 21,526.678 34,138.392 122,534.293
JPM Emerging Europe Equity A (dist) - EUR 5,202,237.774 420,764.604 501,650.909 5,121,351.469
JPM Emerging Europe Equity A (dist) - USD 690,433.312 26,982.487 110,033.494 607,382.305
JPM Emerging Europe Equity C (acc) - EUR 1,697,030.394 475,499.436 288,182.421 1,884,347.409
JPM Emerging Europe Equity C (acc) - SGD* 155.604 - 155.604 -
JPM Emerging Europe Equity C (acc) - USD 57,420.616 50.092 5,814.655 51,656.053
JPM Emerging Europe Equity C (dist) - EUR 55,577.971 7,850.237 11,383.249 52,044.959
JPM Emerging Europe Equity C (dist) - USD 1,661.610 29.988 114.484 1,577.114
JPM Emerging Europe Equity D (acc) - EUR 564,633.110 17,203.177 74,192.814 507,643.473
JPM Emerging Europe Equity D (acc) - USD 80,937.226 2,896.239 8,752.013 75,081.452
JPM Emerging Europe Equity | (acc) - EUR 418,757.499 1,406,423.253 706,209.620 1,118,971.132
JPM Emerging Europe Equity | (acc) - USD 376,096.273 710.478 - 376,806.751
JPM Emerging Europe Equity 12 (acc) - EUR* 10.000 - 10.000 -
JPM Emerging Europe Equity X (acc) - EUR 3,223,879.803 493,456.355 2,730,423.448
JPM Emerging Europe Equity X (acc) - USD 538,593.960 102,599.879 435,994.081
JPMorgan Funds - Emerging Markets Diversified Equity Fund
JPM Emerging Markets Diversified Equity A (acc) - EUR 260.568 3.000 0.004 263.564
JPM Emerging Markets Diversified Equity C (acc) - EUR 30,762.512 3,751.000 4,583.000 29,930.512
JPM Emerging Markets Diversified Equity C (acc) - USD 157,235.000 - - 157,235.000
JPM Emerging Markets Diversified Equity | (acc) - USD* 722,707.964 960.454 723,668.418 -
JPM Emerging Markets Diversified Equity X (acc) - EUR 491,752.527 63,963.102 98,848.119 456,867.510
JPM Emerging Markets Diversified Equity X (acc) - GBP* 1,076,737.666 - 1,076,737.666 -
JPM Emerging Markets Diversified Equity X (acc) - USD 13,721.030 13,309.386 411.644
JPMorgan Funds - Emerging Markets Dividend Fund
JPM Emerging Markets Dividend A (acc) - CHF (hedged) 9,078.048 1,505.876 10,288.924 295.000
JPM Emerging Markets Dividend A (acc) - EUR 445,621.923 53,647.411 11,055.166 488,214.168
JPM Emerging Markets Dividend A (acc) - USD 51,041.024 8,327.767 14,490.960 44,877.831
JPM Emerging Markets Dividend A (dist) - EUR 45,332.307 3,031.549 2,081.688 46,282.168
JPM Emerging Markets Dividend A (dist) - GBP 14,110.574 1,252.845 2,607.492 12,755.927
JPM Emerging Markets Dividend A (div) - EUR 199,494.041 38,928.025 15,966.712 222,455.354
JPM Emerging Markets Dividend A (irc) - AUD (hedged) 2,517,397.474 235,135.194 953,938.006 1,798,594.662
JPM Emerging Markets Dividend A (irc) - GBP (hedged) 141,678.348 27,466.822 516.378 168,628.792
JPM Emerging Markets Dividend A (mth) - HKD 12,284,719.028 1,716,330.454 8,056,974.119 5,944,075.363
JPM Emerging Markets Dividend A (mth) - SGD 313,940.213 122,399.589 54,907.633 381,432.169
JPM Emerging Markets Dividend A (mth) - SGD (hedged) 1,457,187.692 107,677.153 143,208.559 1,421,656.286
JPM Emerging Markets Dividend A (mth) - USD 480,445.668 54,205.809 104,877.028 429,774.449
JPM Emerging Markets Dividend C (acc) - EUR 183,739.933 139,917.336 43,785.250 279,872.019
JPM Emerging Markets Dividend C (acc) - USD 1,588.000 2,500.256 32378 4,055.878
JPM Emerging Markets Dividend C (dist) - EUR 634,664.000 23,042.000 29,321.000 628,385.000
JPM Emerging Markets Dividend C (div) - EUR 178,341.305 1,088.289 761.356 178,668.238
JPM Emerging Markets Dividend D (acc) - EUR 37,033.878 10,481.392 8,211.597 39,303.673
JPM Emerging Markets Dividend D (dist) - USD 903.000 - - 903.000
JPM Emerging Markets Dividend D (div) - EUR 220,023.495 38,888.824 33,383.134 225,529.185
JPM Emerging Markets Dividend D (mth) - EUR 24,700.931 10,179.145 4,102.596 30,777.480
JPM Emerging Markets Dividend T (acc) - EUR 21,574.870 4,787.772 8,423.271 17,939.371
JPM Emerging Markets Dividend T (div) - EUR 107,787.908 25,860.176 22,880.583 110,767.501
JPM Emerging Markets Dividend X (acc) - EUR 75,631.000 757.000 10,677.000 65,711.000
JPM Emerging Markets Dividend X (acc) - USD 1,175,091.410 85,384.021 14,406.124 1,246,069.307
JPM Emerging Markets Dividend X (dist) - EUR 392,000.000 - - 392,000.000
JPMorgan Funds - Emerging Markets Equity Fund
JPM Emerging Markets Equity A (acc) - EUR 34,913,006.809 5,048,704.990 12,715,603.958 27,246,107.841
JPM Emerging Markets Equity A (acc) - EUR (hedged) 253,945.105 34,517.757 44,222.831 244,240.031
JPM Emerging Markets Equity A (acc) - SGD 1,914,523.650 351,335.662 298,090.087 1,967,769.225
JPM Emerging Markets Equity A (acc) - USD 12,816,386.472 2,508,306.042 1,558,142.753 13,766,549.761
JPM Emerging Markets Equity A (dist) - GBP 154,606.965 46,292.897 8,100.331 192,799.531
JPM Emerging Markets Equity A (dist) - USD 19,351,294.642 1,821,173.186 1,796,781.736 19,375,686.092
JPM Emerging Markets Equity C (acc) - EUR 762,199.329 561,722.564 103,637.246 1,220,284.647
JPM Emerging Markets Equity C (acc) - EUR (hedged) 155,588.168 40,951.218 65,499.694 131,039.692
JPM Emerging Markets Equity C (acc) - USD 7,993,874.652 2,351,971.330 1,702,156.221 8,643,689.761
JPM Emerging Markets Equity C (dist) - GBP 39,419.482 124,844.508 5,086.272 159,177.718
JPM Emerging Markets Equity C (dist) - USD 200,438.785 511,254.801 200,786.505 510,907.081
JPM Emerging Markets Equity D (acc) - EUR 5,025,487.140 1,219,684.389 1,030,590.840 5,214,580.689
JPM Emerging Markets Equity D (acc) - EUR (hedged) 29,341.396 9,470.629 2,964.346 35,847.679
JPM Emerging Markets Equity D (acc) - USD 1,208,277.805 215,678.915 148,983.174 1,274,973.546
JPM Emerging Markets Equity | (acc) - EUR 6,109,827.102 12,670,628.044 1,044,088.508 17,736,366.638
JPM Emerging Markets Equity | (acc) - EUR (hedged) 511,836.961 55,085.213 48,408.620 518,513.554
JPM Emerging Markets Equity | (acc) - SGD 27,929,564.340 219,712.251 646,178.767 27,503,097.824
JPM Emerging Markets Equity | (acc) - USD 13,389,479.520 5,738,014.963 735,658.184 18,391,836.299
JPM Emerging Markets Equity | (dist) - EUR** - 10.000 - 10.000
JPM Emerging Markets Equity 12 (acc) - EUR 212,902.160 54,812.987 144,953.690 122,761.457
JPM Emerging Markets Equity 12 (acc) - USD 5,033,415.611 2,643,903.885 1,892,053.936 5,785,265.560
JPM Emerging Markets Equity 12 (dist) - USD 820.000 - 170.000 650.000
JPM Emerging Markets Equity T (acc) - EUR 147,652.007 31,853.441 26,109.952 153,395.496
JPM Emerging Markets Equity X (acc) - EUR 1,804,037.358 46,574.000 141,450.180 1,709,161.178
JPM Emerging Markets Equity X (acc) - USD 64,010,201.805 15,637.000 445,320.094 63,580,518.711
JPM Emerging Markets Equity X (dist) - EUR 45,695,766.017 1,030,751.288 14,674,914.002 32,051,603.303

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Emerging Markets Opportunities Fund
JPM Emerging Markets Opportunities A (acc) - CHF (hedged) 22,831.968 4,214.000 5,363.000 21,682.968
JPM Emerging Markets Opportunities A (acc) - EUR 927,898.102 154,252.643 172,932.126 909,218.619
JPM Emerging Markets Opportunities A (acc) - SGD 67,450.090 6,505.974 50,874.268 23,081.796
JPM Emerging Markets Opportunities A (acc) - SGD (hedged) 417,006.767 249,505.608 92,315.643 574,196.732
JPM Emerging Markets Opportunities A (acc) - USD 2,216,092.043 403,353.477 1,679,423.775 940,021.745
JPM Emerging Markets Opportunities A (dist) - EUR 241,247.889 6,630.939 45,945.174 201,933.654
JPM Emerging Markets Opportunities A (dist) - GBP 5,323.719 4.710 152,571 5,175.858
JPM Emerging Markets Opportunities A (dist) - USD 81,939.671 17,118.079 29,529.540 69,528.210
JPM Emerging Markets Opportunities C (acc) - CHF (hedged) 21,619.229 32,921.000 7,700.191 46,840.038
JPM Emerging Markets Opportunities C (acc) - EUR 365,830.015 279,523.258 57,534.146 587,819.127
JPM Emerging Markets Opportunities C (acc) - PLN 65,122.505 6,286.559 14,226.192 57,182.872
JPM Emerging Markets Opportunities C (acc) - USD 920,199.692 111,860.560 157,815.289 874,244.963
JPM Emerging Markets Opportunities C (dist) - EUR 93,513.839 156,645.000 28,431.910 221,726.929
JPM Emerging Markets Opportunities C (dist) - GBP 1,979,681.966 279,221.436 290,558.968 1,968,344.434
JPM Emerging Markets Opportunities C (dist) - USD 649,156.122 204,782.794 61,244.189 792,694.727
JPM Emerging Markets Opportunities D (acc) - EUR 209,598.910 61,698.050 29,503.895 241,793.065
JPM Emerging Markets Opportunities D (acc) - PLN 19,586.947 2,579.539 1,646.945 20,519.541
JPM Emerging Markets Opportunities D (acc) - USD 79,683.418 26,075.132 14,282.282 91,476.268
JPM Emerging Markets Opportunities | (acc) - EUR 742,896.626 321,790.752 128,886.204 935,801.174
JPM Emerging Markets Opportunities | (acc) - SGD 5,033,849.493 - - 5,033,849.493
JPM Emerging Markets Opportunities | (acc) - USD 1,815,125.912 4,113,872.418 521,210.202 5,407,788.128
JPM Emerging Markets Opportunities 12 (acc) - EUR 903,372.974 121,972.704 116,008.476 909,337.202
JPM Emerging Markets Opportunities 12 (acc) - USD 1,532,285.196 685,951.134 402,690.166 1,815,546.164
JPM Emerging Markets Opportunities T (acc) - EUR 65,569.213 11,702.856 12,351.875 64,920.194
JPM Emerging Markets Opportunities X (acc) - EUR 2,892,706.094 332,065.183 121,931.046 3,102,840.231
JPM Emerging Markets Opportunities X (acc) - GBP 1,802,647.401 33,421.138 43,231.270 1,792,837.269
JPM Emerging Markets Opportunities X (acc) - USD 1,191,339.364 40,672.000 12,190.088 1,219,821.276
JPM Emerging Markets Opportunities X (dist) - AUD* 127,211.986 25,478.050 152,690.036 -
JPM Emerging Markets Opportunities X (dist) - GBP 33,452.195 - - 33,452.195
JPMorgan Funds - Emerging Markets Small Cap Fund
JPM Emerging Markets Small Cap A (perf) (acc) - EUR 7,758,682.988 2,060,573.090 2,379,229.082 7,440,026.996
JPM Emerging Markets Small Cap A (perf) (acc) - USD 21,542,183.747 2,648,173.512 3,973,786.886 20,216,570.373
JPM Emerging Markets Small Cap A (perf) (dist) - GBP 720,885.441 54,161.039 83,898.537 691,147.943
JPM Emerging Markets Small Cap A (perf) (dist) - USD 1,943.000 - 9.000 1,934.000
JPM Emerging Markets Small Cap C (perf) (acc) - EUR 3,020,240.098 335,939.973 233,029.149 3,123,150.922
JPM Emerging Markets Small Cap C (perf) (acc) - USD 5,165,611.723 363,253.591 688,009.159 4,840,856.155
JPM Emerging Markets Small Cap C (perf) (dist) - GBP 24,353.533 89,677.771 20,643.618 93,387.686
JPM Emerging Markets Small Cap D (perf) (acc) - EUR 186,357.630 38,477.611 30,053.823 194,781.418
JPM Emerging Markets Small Cap D (perf) (acc) - USD 1,661,601.232 166,055.394 143,353.034 1,684,303.592
JPM Emerging Markets Small Cap | (perf) (acc) - USD 1,454,323.624 341,758.852 144,558.233 1,651,524.243
JPM Emerging Markets Small Cap | (perf) (dist) - USD 14,790.711 1,742.000 700.000 15,832.711
JPM Emerging Markets Small Cap T (perf) (acc) - EUR 47,846.172 4,100.882 10,793.646 41,153.408
JPM Emerging Markets Small Cap X (acc) - EUR 54,526.000 325,288.310 7,690.000 372,124.310
JPM Emerging Markets Small Cap X (acc) - JPY 426,338.231 52,551.572 89,336.862 389,552.941
JPMorgan Funds - Emerging Markets Sustainable Equity Fund (1)
JPM Emerging Markets Sustainable Equity A (acc) - EUR - 10.000 - 10.000
JPM Emerging Markets Sustainable Equity A (acc) - USD - 10.000 - 10.000
JPM Emerging Markets Sustainable Equity A (dist) - EUR - 10.000 - 10.000
JPM Emerging Markets Sustainable Equity A (dist) - USD - 10.000 - 10.000
JPM Emerging Markets Sustainable Equity C (acc) - EUR - 10.000 - 10.000
JPM Emerging Markets Sustainable Equity C (acc) - USD - 99,900.000 - 99,900.000
JPM Emerging Markets Sustainable Equity C (dist) - EUR - 10.000 - 10.000
JPM Emerging Markets Sustainable Equity C (dist) - USD - 10.000 - 10.000
JPM Emerging Markets Sustainable Equity D (acc) - EUR - 10.000 - 10.000
JPM Emerging Markets Sustainable Equity | (acc) - EUR - 10.000 - 10.000
JPM Emerging Markets Sustainable Equity | (dist) - EUR - 10.000 - 10.000
JPM Emerging Markets Sustainable Equity S2 (acc) - EUR - 90,842.384 1,842.784 88,999.600
JPM Emerging Markets Sustainable Equity X (acc) - USD - 171,245.951 - 171,245.951
JPMorgan Funds - Emerging Middle East Equity Fund
JPM Emerging Middle East Equity A (acc) - EUR 226,911.333 30,921.869 85,709.671 172,123.531
JPM Emerging Middle East Equity A (acc) - USD 385,941.364 76,440.065 101,385.544 360,995.885
JPM Emerging Middle East Equity A (dist) - USD 2,832,450.071 381,270.761 425,024.147 2,788,696.685
JPM Emerging Middle East Equity C (acc) - USD 1,752,556.159 15,285.264 59,859.725 1,707,981.698
JPM Emerging Middle East Equity C (dist) - USD 4,034.289 65.689 671.441 3,428,537
JPM Emerging Middle East Equity D (acc) - EUR 33,272.193 7,765.479 9,338.565 31,699.107
JPM Emerging Middle East Equity D (acc) - USD 317,811.428 10,635.335 59,699.615 268,747.148
JPM Emerging Middle East Equity | (acc) - USD 685.884 479.811 665.560 500.135
JPMorgan Funds - Euroland Dynamic Fund
JPM Euroland Dynamic A (perf) (acc) - EUR 260,283.878 2,965.510 70,570.837 192,678.551
JPM Euroland Dynamic A (perf) (dist) - EUR 11,590.972 12.047 4,198.021 7,404.998
JPM Euroland Dynamic C (perf) (acc) - EUR 376,311.908 6,022.240 316,371.566 65,962.582
JPM Euroland Dynamic C (perf) (acc) - USD (hedged) 6,931.419 - - 6,931.419
JPM Euroland Dynamic C (perf) (dist) - EUR 98,572.512 2,857.571 57,484.023 43,946.060
JPM Euroland Dynamic D (perf) (acc) - EUR 184,984.325 4,411.724 29,643.303 159,752.746
JPM Euroland Dynamic | (perf) (acc) - EUR 9,524.801 - 5,405.753 4,119.048
JPM Euroland Dynamic 12 (perf) (acc) - EUR 1,936,795.772 101,133.653 699,167.121 1,338,762.304

(1) This Sub-Fund was launched on 13 November 2019.
* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Euroland Equity Fund
JPM Euroland Equity A (acc) - CHF (hedged) 2,684.440 - 200.000 2,484.440
JPM Euroland Equity A (acc) - EUR 4,875,904.386 1,007,844.562 1,670,770.045 4,212,978.903
JPM Euroland Equity A (acc) - GBP (hedged) 1,210.000 - - 1,210.000
JPM Euroland Equity A (acc) - USD (hedged) 58,869.414 596.174 19,690.477 39,775.111
JPM Euroland Equity A (dist) - EUR 2,432,673.510 59,253.974 134,554.936 2,357,372.548
JPM Euroland Equity A (dist) - USD 3,226,244.843 185,606.498 322,868.166 3,088,983.175
JPM Euroland Equity C (acc) - CHF (hedged) 2,030.000 - - 2,030.000
JPM Euroland Equity C (acc) - EUR 13,233,797.980 3,291,307.850 2,875,432.447 13,649,673.383
JPM Euroland Equity C (acc) - USD (hedged) 13,640.515 5,112.329 2,798.420 15,954.424
JPM Euroland Equity C (dist) - EUR 10,126.324 360.270 1,499.673 8,986.921
JPM Euroland Equity C (dist) - USD 397.795 - - 397.795
JPM Euroland Equity D (acc) - EUR 4,265,655.360 199,360.327 431,481.887 4,033,533.800
JPM Euroland Equity | (acc) - EUR 952,654.983 1,721,372.107 656,482.602 2,017,544.488
JPM Euroland Equity 12 (acc) - EUR 112,945.085 4,012.761 11,928.007 105,029.839
JPM Euroland Equity T (acc) - EUR 76,717.255 1,709.795 11,728.382 66,698.668
JPM Euroland Equity X (acc) - EUR 2,376,024.617 34,507.000 657,954.002 1,752,577.615
JPMorgan Funds - Europe Dynamic Fund
JPM Europe Dynamic A (acc) - AUD (hedged) 1,161,766.254 531,065.835 593,097.197 1,099,734.892
JPM Europe Dynamic A (acc) - EUR 4,527,690.519 74,954.924 1,256,098.900 3,346,546.543
JPM Europe Dynamic A (acc) - HKD (hedged) 8,042,725.053 253,072,174 1,827,155.979 6,468,641.248
JPM Europe Dynamic A (acc) - SGD (hedged) 3,409,575.487 177,884.619 882,516.930 2,704,943.176
JPM Europe Dynamic A (acc) - USD 117,967.551 8,918.132 38,493.530 88,392.153
JPM Europe Dynamic A (acc) - USD (hedged) 816,436.950 81,296.201 256,324.059 641,409.092
JPM Europe Dynamic A (dist) - EUR 2,885,082.256 89,418.295 257,716.738 2,716,783.813
JPM Europe Dynamic A (dist) - GBP 44,397.997 325.779 612.271 44,111,505
JPM Europe Dynamic C (acc) - EUR 3,158,009.632 53,513.124 595,092.600 2,616,430.156
JPM Europe Dynamic C (acc) - USD 132,784.960 84,377.096 13,830.122 203,331.934
JPM Europe Dynamic C (acc) - USD (hedged) 74,392.377 95.776 14,399.651 60,088.502
JPM Europe Dynamic C (dist) - EUR 52,923.719 - 17,001.563 35,922.156
JPM Europe Dynamic C (dist) - GBP 9,088.110 300.000 4,001.000 5,387.110
JPM Europe Dynamic D (acc) - EUR 1,692,044.597 290,486.998 360,987.817 1,621,543.778
JPM Europe Dynamic D (acc) - USD 3,280.824 185.832 105.010 3,361.646
JPM Europe Dynamic D (acc) - USD (hedged) 9,514.840 - 200.000 9,314.840
JPM Europe Dynamic | (acc) - EUR 4,275,311.669 52,983.109 883,429.809 3,444,864.969
JPM Europe Dynamic | (acc) - USD (hedged) 35,573.403 3,135.331 7,467.836 31,240.898
JPM Europe Dynamic | (dist) - EUR 14,300.070 31312 6,777.168 7,554.214
JPM Europe Dynamic 12 (acc) - EUR 941.915 - - 941.915
JPM Europe Dynamic 12 (dist) - EUR* 10.000 - 10.000 -
JPM Europe Dynamic T (acc) - EUR 81,087.503 3,633.760 16,821.833 67,899.430
JPM Europe Dynamic X (acc) - EUR 1,061,434.733 60,727.000 46,133.427 1,076,028.306
JPM Europe Dynamic X (acc) - USD (hedged) 159,775.000 42,390.000 17,409.000 184,756.000
JPMorgan Funds - Europe Dynamic Small Cap Fund
JPM Europe Dynamic Small Cap A (perf) (acc) - EUR 3,043,769.731 99,873.157 544,797.225 2,598,845.663
JPM Europe Dynamic Small Cap A (perf) (dist) - EUR 1,537,766.038 54,366.884 117,569.382 1,474,563.540
JPM Europe Dynamic Small Cap C (perf) (acc) - EUR 591,119.069 58,852.662 139,492.582 510,479.149
JPM Europe Dynamic Small Cap C (perf) (dist) - EUR 72,273.936 3,543.450 7,506.279 68,311.107
JPM Europe Dynamic Small Cap D (perf) (acc) - EUR 1,343,787.232 56,417.340 210,510.102 1,189,694.470
JPM Europe Dynamic Small Cap | (perf) (acc) - EUR 449,560.489 213,223.289 51,447.734 611,336.044
JPM Europe Dynamic Small Cap 12 (perf) (acc) - EUR 1,949,305.002 55,544.000 187,017.904 1,817,831.098
JPM Europe Dynamic Small Cap 12 (perf) (dist) - EUR 72,516.544 6,164.146 47,437.596 31,243.094
JPM Europe Dynamic Small Cap X (perf) (acc) - EUR 6,558.477 - 5,663.729 894.748
JPMorgan Funds - Europe Dynamic Technologies Fund
JPM Europe Dynamic Technologies A (acc) - EUR 2,851,046.541 210,779.312 580,662.546 2,481,163.307
JPM Europe Dynamic Technologies A (acc) - USD (hedged) 51,055.959 42,473.396 28,908.708 64,620.647
JPM Europe Dynamic Technologies A (dist) - EUR 5,778,560.994 6,108,948.284 5,691,454.993 6,196,054.285
JPM Europe Dynamic Technologies A (dist) - GBP 71,209.982 3,848.285 3,772.072 71,286.195
JPM Europe Dynamic Technologies C (acc) - EUR 144,957.140 17,131.981 40,252.535 121,836.586
JPM Europe Dynamic Technologies C (acc) - USD (hedged) 6,473.102 31,780.576 489.860 37,763.818
JPM Europe Dynamic Technologies C (dist) - EUR 69,414.836 32,683.054 4,972,982 97,124.908
JPM Europe Dynamic Technologies C (dist) - GBP 2,597.161 1,700.000 2,175.000 2,122.161
JPM Europe Dynamic Technologies D (acc) - EUR 5,913,721.107 937,760.855 1,251,956.980 5,599,524.982
JPM Europe Dynamic Technologies | (acc) - EUR 408,228.045 265,176.691 241,061.021 432,343.715
JPM Europe Dynamic Technologies 12 (acc) - EUR 1,618.228 1,689.804 316.225 2,991.807
JPM Europe Dynamic Technologies 12 (dist) - EUR 367.000 548.600 10.000 905.600
JPM Europe Dynamic Technologies X (acc) - EUR 2,383.784 - 1,852.839 530.945

* Share Class inactive as at the end of the period.

44
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Statement of Changes in the Number of Shares (continued)
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Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Europe Equity Absolute Alpha Fund
JPM Europe Equity Absolute Alpha A (perf) (acc) - CHF (hedged) 9,421.842 - 493.827 8,928.015
JPM Europe Equity Absolute Alpha A (perf) (acc) - EUR 291,244.466 6,176.117 82,897.842 214,522.741
JPM Europe Equity Absolute Alpha A (perf) (acc) - SEK (hedged) 2,463.060 - 92.106 2,370.954
JPM Europe Equity Absolute Alpha A (perf) (acc) - USD 1,127.722 35.501 277.981 885.242
JPM Europe Equity Absolute Alpha A (perf) (acc) - USD (hedged) 64,804.198 185.190 13,739.044 51,250.344
JPM Europe Equity Absolute Alpha A (perf) (dist) - EUR 904.343 3.362 9.603 898.102
JPM Europe Equity Absolute Alpha A (perf) (dist) - GBP 15,512 - - 15.512
JPM Europe Equity Absolute Alpha A (perf) (dist) - GBP (hedged) 2,294.350 5.327 28.185 2,271.492
JPM Europe Equity Absolute Alpha C (perf) (acc) - CHF (hedged) 1,617.000 1,182.000 - 2,799.000
JPM Europe Equity Absolute Alpha C (perf) (acc) - EUR 219,098.927 89,929.603 72,450.466 236,578.064
JPM Europe Equity Absolute Alpha C (perf) (dist) - GBP (hedged) 5,581.142 173.994 2,654.044 3,101.092
JPM Europe Equity Absolute Alpha C (perf) (dist) - USD (hedged) 5,916.356 1,758.699 9.000 7,666.055
JPM Europe Equity Absolute Alpha D (perf) (acc) - EUR 126,422.780 4,207.943 17,214.135 113,416.588
JPM Europe Equity Absolute Alpha I (perf) (acc) - EUR 186,711.642 82,247.966 80,241.342 188,718.266
JPM Europe Equity Absolute Alpha 12 (perf) (acc) - EUR 895.040 - 10.000 885.040
JPMorgan Funds - Europe Equity Fund
JPM Europe Equity A (acc) - AUD (hedged) 64,256.278 51,729.800 - 115,986.078
JPM Europe Equity A (acc) - EUR 3,871,032.616 570,097.624 866,601.099 3,574,529.141
JPM Europe Equity A (acc) - USD 1,748,557.487 75,254.662 279,333.143 1,544,479.006
JPM Europe Equity A (acc) - USD (hedged) 27,125.844 144,631.925 3,365.091 168,392.678
JPM Europe Equity A (dist) - EUR 3,042,506.648 178,440.464 129,401.177 3,091,545.935
JPM Europe Equity A (dist) - USD 551,740.215 113,091.546 106,418.828 558,412.933
JPM Europe Equity C (acc) - EUR 5,767,577.703 226,946.164 329,027.520 5,665,496.347
JPM Europe Equity C (acc) - USD 9,829.159 1,047.764 444.288 10,432.635
JPM Europe Equity C (acc) - USD (hedged) 11,775.669 4,527.026 2,993.398 13,309.297
JPM Europe Equity C (dist) - EUR 27,989.157 675.904 282.284 28,382.777
JPM Europe Equity C (dist) - USD 20,070.922 - 536.424 19,534.498
JPM Europe Equity D (acc) - EUR 2,942,296.113 522,072.867 367,664.984 3,096,703.996
JPM Europe Equity D (acc) - USD 243,992.165 302,565.117 61,527.375 485,029.907
JPM Europe Equity D (acc) - USD (hedged) 13,103.212 5,011.681 2,285.867 15,829.026
JPM Europe Equity | (acc) - EUR 343,666.950 27.667 34,218.000 309,476.617
JPM Europe Equity X (acc) - EUR 1,823,324.729 487,025.867 6,440.149 2,303,910.447
JPMorgan Funds - Europe Equity Plus Fund
JPM Europe Equity Plus A (perf) (acc) - EUR 41,431,496.441 2,531,610.245 14,797,668.138 29,165,438.548
JPM Europe Equity Plus A (perf) (acc) - USD 1,023,773.715 63,797.082 217,245.356 870,325.441
JPM Europe Equity Plus A (perf) (acc) - USD (hedged) 497,514.816 2,517.563 64,751.091 435,281.288
JPM Europe Equity Plus A (perf) (dist) - EUR 5,141,937.632 292,017.568 1,457,746.563 3,976,208.637
JPM Europe Equity Plus A (perf) (dist) - GBP 155,804.707 5,218.082 13,029.863 147,992.926
JPM Europe Equity Plus C (acc) - EUR 580,633.144 6,466.571 35,260.793 551,838.922
JPM Europe Equity Plus C (perf) (acc) - EUR 3,919,290.565 260,539.964 747,315.900 3,432,514.629
JPM Europe Equity Plus C (perf) (acc) - USD 48,405.152 2,931.708 30,629.090 20,707.770
JPM Europe Equity Plus C (perf) (acc) - USD (hedged) 340,676.160 5,102.762 20,387.055 325,391.867
JPM Europe Equity Plus C (perf) (dist) - EUR 106,674.806 58,133.250 43,403.663 121,404.393
JPM Europe Equity Plus C (perf) (dist) - GBP 1,555.233 - 220.369 1,334.864
JPM Europe Equity Plus D (perf) (acc) - EUR 14,142,454.978 486,888.667 2,138,305.062 12,491,038.583
JPM Europe Equity Plus D (perf) (acc) - USD 112,070.032 117.475 21,058.914 91,128.593
JPM Europe Equity Plus D (perf) (acc) - USD (hedged) 2,682.511 - 395.627 2,286.884
JPM Europe Equity Plus | (perf) (acc) - EUR 3,273,463.824 679,718.751 1,831,833.524 2,121,349.051
JPM Europe Equity Plus 12 (perf) (acc) - EUR - 1,061,288.832 58,690.818 1,002,598.014
JPM Europe Equity Plus X (perf) (acc) - EUR 3,399,614.353 505,583.000 99,497.698 3,805,699.655
JPMorgan Funds - Europe Small Cap Fund
JPM Europe Small Cap A (acc) - EUR 3,991,650.905 344,436.221 592,975.174 3,743,111.952
JPM Europe Small Cap A (acc) - SEK 170.547 1660 19.306 152.901
JPM Europe Small Cap A (acc) - USD 118,420.800 27,464.878 35,665.178 110,220.500
JPM Europe Small Cap A (acc) - USD (hedged) 35,750.299 42,608.817 24,848.068 53,511.048
JPM Europe Small Cap A (dist) - EUR 2,733,682.953 104,239.734 223,249.095 2,614,673.592
JPM Europe Small Cap A (dist) - GBP 124,221.055 917.180 8,014.645 117,123.590
JPM Europe Small Cap C (acc) - EUR 3,641,305.403 172,190.935 425,023.421 3,388,472.917
JPM Europe Small Cap C (dist) - EUR 32,762.126 305.518 5,456.249 27,611.395
JPM Europe Small Cap D (acc) - EUR 2,900,995.197 71,633.039 450,172.315 2,522,455.921
JPM Europe Small Cap | (acc) - EUR 634,747.917 134,983.295 556,399.162 213,332.050
JPM Europe Small Cap | (dist) - EUR 50,000.000 - - 50,000.000
JPM Europe Small Cap 12 (acc) - EUR 476.758 2,878.111 26.264 3,328.605
JPM Europe Small Cap 12 (dist) - EUR* 10.000 191.686 201.686 -
JPM Europe Small Cap X (acc) - EUR 229,803.852 30,218.784 21,046.251 238,976.385
JPMorgan Funds - Europe Strategic Growth Fund
JPM Europe Strategic Growth A (acc) - EUR 4,454,138.565 944,655.169 1,024,436.096 4,374,357.638
JPM Europe Strategic Growth A (dist) - EUR 10,621,570.674 1,926,842.837 1,130,138.642 11,418,274.869
JPM Europe Strategic Growth A (dist) - GBP 53,203.285 5,170.344 2,860.562 55,513.067
JPM Europe Strategic Growth C (acc) - EUR 3,082,183.690 2,418,327.364 1,142,452.449 4,358,058.605
JPM Europe Strategic Growth C (dist) - EUR 61,308.680 5,666.766 10,191.112 56,784.334
JPM Europe Strategic Growth D (acc) - EUR 5,775,969.824 436,821.554 916,267.028 5,296,524.350
JPM Europe Strategic Growth | (acc) - EUR 1,689,792.617 1,349,711.446 572,764.414 2,466,739.649
JPM Europe Strategic Growth 12 (acc) - EUR 1,016,348.874 257,661.046 267,090.578 1,006,919.342
JPM Europe Strategic Growth X (acc) - EUR 5,235.589 - 5,041.611 193.978

* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding
at the Beginning
of the Period

Shares
Subscribed

Shares
Redeemed

Shares Outstanding
at the End
of the Period

JPMorgan Funds - Europe Strategic Value Fund
JPM Europe Strategic Value A (acc) - EUR

JPM Europe Strategic Value A (dist) - EUR

JPM Europe Strategic Value A (dist) - GBP

JPM Europe Strategic Value C (acc) - EUR

JPM Europe Strategic Value C (acc) - USD (hedged)
JPM Europe Strategic Value C (dist) - EUR

JPM Europe Strategic Value C (dist) - GBP**

JPM Europe Strategic Value D (acc) - EUR

JPM Europe Strategic Value | (acc) - EUR

JPM Europe Strategic Value I (dist) - EUR

JPM Europe Strategic Value 12 (acc) - EUR

JPM Europe Strategic Value X (acc) - EUR

JPMorgan Funds - Europe Sustainable Equity Fund
JPM Europe Sustainable Equity A (acc) - EUR
JPM Europe Sustainable Equity C (acc) - EUR
JPM Europe Sustainable Equity D (acc) - EUR
JPM Europe Sustainable Equity I (acc) - EUR
JPM Europe Sustainable Equity X (acc) - EUR

JPMorgan Funds - Europe Sustainable Small Cap Equity Fund (2)
JPM Europe Sustainable Small Cap Equity A (acc) - EUR

JPM Europe Sustainable Small Cap Equity C (acc) - EUR

JPM Europe Sustainable Small Cap Equity D (acc) - EUR

JPM Europe Sustainable Small Cap Equity | (acc) - EUR

JPM Europe Sustainable Small Cap Equity 12 (acc) - EUR

JPM Europe Sustainable Small Cap Equity S2 (acc) - EUR

JPMorgan Funds - Global Equity Fund
JPM Global Equity A (acc) - CHF (hedged)
JPM Global Equity A (acc) - EUR

JPM Global Equity A (acc) - EUR (hedged)
JPM Global Equity A (acc) - HKD

JPM Global Equity A (acc) - SGD

JPM Global Equity A (acc) - USD

JPM Global Equity A (dist) - EUR

JPM Global Equity A (dist) - GBP

JPM Global Equity A (dist) - USD

JPM Global Equity C (acc) - EUR

JPM Global Equity C (acc) - EUR (hedged)
JPM Global Equity C (acc) - USD

JPM Global Equity C (dist) - EUR

JPM Global Equity C (dist) - GBP

JPM Global Equity C (dist) - USD

JPM Global Equity D (acc) - EUR

JPM Global Equity D (acc) - EUR (hedged)
JPM Global Equity D (acc) - USD

JPM Global Equity I (acc) - USD

JPM Global Equity | (dist) - EUR

JPM Global Equity X (acc) - USD

JPMorgan Funds - Global Emerging Markets Research Enhanced Index Equity Fund
JPM Global Emerging Markets Research Enhanced Index Equity C (acc) - EUR
JPM Global Emerging Markets Research Enhanced Index Equity C (acc) - USD
JPM Global Emerging Markets Research Enhanced Index Equity | (acc) - USD
JPM Global Emerging Markets Research Enhanced Index Equity X (acc) - EUR
JPM Global Emerging Markets Research Enhanced Index Equity X (acc) - GBP
JPM Global Emerging Markets Research Enhanced Index Equity X (acc) - USD

JPMorgan Funds - Global Equity Plus Fund

JPM Global Equity Plus A (perf) (acc) - EUR

JPM Global Equity Plus A (perf) (acc) - USD

JPM Global Equity Plus C (perf) (acc) - EUR

JPM Global Equity Plus C (perf) (acc) - EUR (hedged)
JPM Global Equity Plus C (perf) (acc) - USD

JPM Global Equity Plus C (perf) (acc) - USD (hedged)
JPM Global Equity Plus D (perf) (acc) - EUR

JPM Global Equity Plus | (perf) (acc) - EUR

)-
)-
)-
)-

(2) This Sub-Fund was launched on 6 December 2019.
** Share Class reactivated during the period.

6,462,742.060
40,672,016.321
9,810.258
15,768,565.728
8,303.825
758,603.962
7.653
1,909,942.507
5,271,690.463
961,546.351
2,256,244.511
486,901.002

227,388.838
9,935.793
4,268.895
9,745.361
1,982,946.963

2,243.934
438,582.129
571,466.543
197,352.345
273,106.691

1,010,677.544
49,103.871
178,811.162
2,481,020.173
823,113.493
242,093.990
3,256,998.389
12,042.000

2,969.216

109,970.086

115,972.352
1,279,580.226
475,244.169
70,352.647
1,506,050.834
139,609.166

1,872.169
84,710.445
232,306.382
192,026.000
16.317
1,786.092

34,480.000
17,000.000
57,450.356
6,575.000
85,000.000
8,000.000
726.415

45,664.455
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1,677,904.155
1,183,453.583
188.022
881,383.432

23,253.132
0.233
125,879.015
193,743.992
28,202.188
842,988.692

2,881.699
3,535.667

351,472.028

10.000
10.000
10.000
10.000
10.000
1,419,443.699

830.689
52,995.708
35,644.707
13,586.352
25,706.938
37,418.309

30.890
1,844.185
210,732.861
10,913.475
146.978
15,823.525
204.000
395.731
3,797.950
96.893
29,003.156
25,691.838
2,610.270
24,331.627

1,402.370
31,800.000
12,875.230
3,433.000

25.843
550.000

2,413,878.084
2,227,650.770

2,653,190.826
5,559.743
430,419.372

310,576.261
2,629,005.733
112,250.684
498,552.733
484,444,511

827.541

601.836
73.519
211,227.195

9.749

286.000
25,339.870
133,560.050
1,568.082
66,157.680
126,853.543
1,058.000
35,481.643
381,360.977
101,548.163
10,854.170
1,654,970.109
1,323.000
131.222
61,743.451
27,482.289
249,915.624
56,490.198
1,933.733

139,326.381

1,808.487
53,472.445
133,638.218
75,063.000
8.038
526.295

227.799
29,205.770

5,726,768.131
39,627,819.134
9,998.280
13,996,758.334
2,744.082
351,437.722
7.886
1,725,245.261
2,836,428.722
877,497.855
2,600,680.470
2,456.491

229,442.996
9,935.793
7,202.726
9,671.842

2,123,191.796

10.000
10.000
10.000
10.000
10.000
1,419,433.950

2,788.623
466,237.967
473,551.200
209,370.615
232,655.949
921,242.310

48,076.761
145,173.704
2,310,392.057
732,478.805
231,386.798
1,617,851.805
10,923.000
3,233.725
52,024.585
88,586.956
1,058,667.758
444,445.809
71,029.184
1,530,382.461
282.785

1,466.052
63,038.000
111,543.394

120,396.000
8.279
1,259.797

34,480.000
17,000.000
57,450.356

6,575.000
85,000.000
8,000.000
524.459
17,008.685



JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Global Focus Fund
JPM Global Focus A (acc) - CHF (hedged) 15,727.603 959.679 1,759.840 14,927.442
JPM Global Focus A (acc) - EUR 11,740,796.995 1,664,053.584 1,125,331.650 12,279,518.929
JPM Global Focus A (acc) - EUR (hedged) 2,636,717.322 159,875.349 398,070.084 2,398,522.587
JPM Global Focus A (dist) - EUR 2,694,768.816 154,567.178 243,597.987 2,605,738.007
JPM Global Focus A (dist) - USD 390,122.994 3,866.104 20,865.291 373,123.807
JPM Global Focus C (acc) - EUR 2,861,837.557 438,747.892 232,403.754 3,068,181.695
JPM Global Focus C (acc) - EUR (hedged) 3,733,658.505 262,839.771 602,248.784 3,394,249.492
JPM Global Focus C (acc) - USD 1,435,667.923 247,203.545 284,116.090 1,398,755.378
JPM Global Focus C (dist) - EUR 505,723.293 7,168.366 55,109.470 457,782.189
JPM Global Focus C (dist) - USD 1,659.000 100.000 - 1,759.000
JPM Global Focus D (acc) - EUR 2,886,882.246 116,755.201 321,530.661 2,682,106.786
JPM Global Focus D (acc) - EUR (hedged) 2,646,633.213 69,963.312 317,135.060 2,399,461.465
JPM Global Focus | (acc) - EUR 811,357.341 42,288.890 3,391.987 850,254.244
JPM Global Focus | (acc) - EUR (hedged) 4,708.801 28,793.129 730.584 32,771.346
JPM Global Focus 12 (acc) - EUR* 10.000 - 10.000 -
JPM Global Focus 12 (acc) - EUR (hedged) 85,403.377 7,927.157 16,469.779 76,860.755
JPM Global Focus 12 (acc) - USD 10.000 - - 10.000
JPM Global Focus T (acc) - EUR 49,688.900 16,277.667 14,097.610 51,868.957
JPM Global Focus X (acc) - CHF* 436,204.255 - 436,204.255 -
JPM Global Focus X (acc) - EUR 2,982,724.102 5,802.839 40,729.178 2,947,797.763
JPMorgan Funds - Global Healthcare Fund
JPM Global Healthcare A (acc) - EUR 721,230.929 217,658.910 446,904.825 491,985.014
JPM Global Healthcare A (acc) - EUR (hedged) 7,653.906 208.442 - 7,862.348
JPM Global Healthcare A (acc) - USD 2,631,883.968 304,172.756 667,607.920 2,268,448.804
JPM Global Healthcare A (dist) - EUR 57,205.462 30,083.452 3,374.712 83,914.202
JPM Global Healthcare A (dist) - GBP 28,089.091 699.995 5,100.081 23,689.005
JPM Global Healthcare A (dist) - USD 513,577.852 44,170.477 51,591.706 506,156.623
JPM Global Healthcare C (acc) - EUR 389,197.131 755,542.265 95,905.329 1,048,834.067
JPM Global Healthcare C (acc) - USD 987,161.842 42,224.574 147,141.247 882,245.169
JPM Global Healthcare C (dist) - EUR 30,772.795 4,618.614 2,382.239 33,009.170
JPM Global Healthcare C (dist) - GBP 21,382.506 3,452.919 4,281.438 20,553.987
JPM Global Healthcare C (dist) - USD 50,795.091 1,243.940 11,089.947 40,949.084
JPM Global Healthcare D (acc) - EUR 444,103.014 89,241.460 75,933.850 457,410.624
JPM Global Healthcare D (acc) - PLN (hedged) 46,868.550 3,977.498 6,921.800 43,924.248
JPM Global Healthcare D (acc) - USD 646,410.905 61,887.868 103,637.664 604,661.109
JPM Global Healthcare I (acc) - EUR - 10.000 - 10.000
JPM Global Healthcare | (acc) - USD 31,976.939 520.413 12,790.827 19,706.525
JPM Global Healthcare 12 (acc) - USD 502,747.788 81,578.643 82,989.855 501,336.576
JPM Global Healthcare T (acc) - EUR 195,030.711 28,371.393 24,748.958 198,653.146
JPM Global Healthcare X (acc) - JPY 2,712,646.176 - 524,186.283 2,188,459.893
JPMorgan Funds - Global Natural Resources Fund
JPM Global Natural Resources A (acc) - EUR 8,325,072.981 677,457.094 1,755,741.136 7,246,788.939
JPM Global Natural Resources A (acc) - GBP 102,322.657 1,122.168 19,114.841 84,329.984
JPM Global Natural Resources A (acc) - SGD 442,976.026 170,003.744 171,246.992 441,732.778
JPM Global Natural Resources A (acc) - USD 31,132,486.428 5,494,782.564 6,915,918.246 29,711,350.746
JPM Global Natural Resources A (dist) - EUR 11,674,054.577 1,606,119.561 1,336,469.078 11,943,705.060
JPM Global Natural Resources C (acc) - EUR 2,017,379.472 373,575.199 501,634.247 1,889,320.424
JPM Global Natural Resources C (acc) - GBP - 13,529.695 598.804 12,930.891
JPM Global Natural Resources C (acc) - USD 11,224,128.371 649,340.154 3,684,767.743 8,188,700.782
JPM Global Natural Resources C (dist) - EUR 50,898.983 942.000 21,533.420 30,307.563
JPM Global Natural Resources D (acc) - EUR 6,375,305.970 298,127.278 1,003,975.710 5,669,457.538
JPM Global Natural Resources D (acc) - USD 262,114.769 50,237.785 131,233.462 181,119.092
JPM Global Natural Resources F (acc) - USD 27,409.676 61,185.547 44,192.719 44,402.504
JPM Global Natural Resources | (acc) - EUR 79,339.340 - 67,421.787 11,917.553
JPM Global Natural Resources I (acc) - SGD 16,723,231.179 1,188,798.542 1,328,099.502 16,583,930.219
JPM Global Natural Resources | (acc) - USD** 20.000 590.436 - 610.436
JPM Global Natural Resources I2 (acc) - USD* 10.000 - 10.000 -
JPM Global Natural Resources X (acc) - EUR 38,470.469 - 34,655.921 3,814.548
JPM Global Natural Resources X (dist) - AUD* 94.650 - 94.650 -
JPMorgan Funds - Global Real Estate Securities Fund (USD)
JPM Global Real Estate Securities (USD) A (acc) - EUR (hedged) 344,769.031 251,655.786 288,914.271 307,510.546
JPM Global Real Estate Securities (USD) A (acc) - USD 1,012,666.993 87,285.967 134,524.210 965,428.750
JPM Global Real Estate Securities (USD) A (dist) - EUR (hedged) 23,446.452 13,143.333 4,938.795 31,650.990
JPM Global Real Estate Securities (USD) A (dist) - USD 3,115.614 888.253 590.418 3,413.449
JPM Global Real Estate Securities (USD) C (acc) - EUR (hedged) 5,682.473 1,987.974 564.302 7,106.145
JPM Global Real Estate Securities (USD) C (acc) - USD 81,858.533 476.766 14,097.649 68,237.650
JPM Global Real Estate Securities (USD) D (acc) - EUR (hedged) 358,904.773 27,550.092 32,807.691 353,647.174
JPM Global Real Estate Securities (USD) D (acc) - USD 504,557.614 76,560.213 64,228.301 516,889.526
JPM Global Real Estate Securities (USD) I (acc) - EUR 52,460.000 35,311.000 40,672.000 47,099.000
JPM Global Real Estate Securities (USD) I (acc) - USD 5,251.011 - 5,018.943 232.068
JPM Global Real Estate Securities (USD) I (dist) - EUR (hedged) 82,849.000 1,145.000 3,209.000 80,785.000
JPM Global Real Estate Securities (USD) X (acc) - EUR (hedged) 203,635.000 33,720.000 24,304.000 213,051.000
JPM Global Real Estate Securities (USD) X (acc) - USD 12,700.604 - 9,773.348 2,927.256

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Global Research Enhanced Index Equity Fund
JPM Global Research Enhanced Index Equity C (acc) - EUR 157,177.570 20,296.184 8,838.153 168,635.601
JPM Global Research Enhanced Index Equity C (acc) - EUR (hedged) 100,645.616 7,038.290 27,891.946 79,791.960
JPM Global Research Enhanced Index Equity C (acc) - USD 57,616.144 28,219.347 2,075.534 83,759.957
JPM Global Research Enhanced Index Equity C (dist) - GBP (hedged) 35,729.702 602.335 3,640.175 32,691.862
JPM Global Research Enhanced Index Equity C (dist) - USD 10,764.000 9,500.000 10,700.000 9,564.000
JPM Global Research Enhanced Index Equity | (acc) - EUR 334,643.671 217,412.830 205,830.026 346,226.475
JPM Global Research Enhanced Index Equity | (acc) - EUR (hedged) 11,778.555 117,128.000 110,884.000 18,022.555
JPM Global Research Enhanced Index Equity | (acc) - USD 57,335.924 3,178.776 3,543.040 56,971.660
JPM Global Research Enhanced Index Equity | (dist) - GBP (hedged) 7,242.147 - - 7,242.147
JPM Global Research Enhanced Index Equity | (dist) - EUR* 10.000 - 10.000 -
JPM Global Research Enhanced Index Equity | (dist) - USD* 10.000 - 10.000 -
JPM Global Research Enhanced Index Equity X (acc) - EUR 1,649.828 - 1,217.471 432.357
JPM Global Research Enhanced Index Equity X (acc) - EUR (hedged) - 171,540.253 6,832.000 164,708.253
JPM Global Research Enhanced Index Equity X (dist) - AUD (hedged) 157,664.684 274,782.395 6,787.404 425,659.675
JPM Global Research Enhanced Index Equity X (dist) - AUD 1,212,662.265 206,167.839 219,969.312 1,198,860.792
JPM Global Research Enhanced Index Equity X (dist) - USD 1,097,651.394 19,594.236 1,084.644 1,116,160.986
JPMorgan Funds - Global Socially Responsible Fund
JPM Global Socially Responsible A (acc) - USD 412,539.896 122,720.712 39,804.542 495,456.066
JPM Global Socially Responsible A (dist) - USD 270,080.500 92,322.806 34,040.647 328,362.659
JPM Global Socially Responsible C (acc) - USD 24,421.247 26,279.889 2,208.210 48,492.926
JPM Global Socially Responsible C (dist) - EUR (hedged) 41,408.619 4.508 1,657.972 39,755.155
JPM Global Socially Responsible D (acc) - USD 1,161,943.002 650,240.146 149,389.507 1,662,793.641
JPM Global Socially Responsible I (acc) - USD* 10.000 - 10.000 -
JPM Global Socially Responsible I (dist) - EUR (hedged)* 10.000 - 10.000
JPM Global Socially Responsible | (dist) - GBP* 10.000 - 10.000
JPM Global Socially Responsible 12 (acc) - USD* 2,420.740 - 2,420.740 -
JPM Global Socially Responsible X (acc) - USD 193,868.205 - 569.165 193,299.040
JPMorgan Funds - Global Sustainable Equity Fund
JPM Global Sustainable Equity A (acc) - EUR 9.000 214.895 - 223.895
JPM Global Sustainable Equity C (acc) - EUR 9.000 - - 9.000
JPM Global Sustainable Equity C (acc) - USD 249,970.000 - - 249,970.000
JPM Global Sustainable Equity | (acc) - EUR 9.000 - - 9.000
JPMorgan Funds - Global Unconstrained Equity Fund
JPM Global Unconstrained Equity A (acc) - CHF (hedged) 5,008.139 9.850 272.240 4,745.749
JPM Global Unconstrained Equity A (acc) - EUR 117,281.453 4,047.055 38,428.676 82,899.832
JPM Global Unconstrained Equity A (acc) - EUR (hedged) 342,596.949 1,788.667 33,776.733 310,608.883
JPM Global Unconstrained Equity A (acc) - USD 762,164.689 66,888.383 91,704.016 737,349.056
JPM Global Unconstrained Equity A (dist) - EUR (hedged) 1,805,243.180 3,840.639 10,862.791 1,798,221.028
JPM Global Unconstrained Equity A (dist) - USD 1,603,897.069 126,088.686 160,737.662 1,569,248.093
JPM Global Unconstrained Equity C (acc) - EUR 1,377.059 - 1,048.801 328.258
JPM Global Unconstrained Equity C (acc) - EUR (hedged) 6,298,261.998 42,433.757 - 6,340,695.755
JPM Global Unconstrained Equity C (acc) - USD 5,851.686 - - 5,851.686
JPM Global Unconstrained Equity D (acc) - EUR 45,150.618 5,531.800 4,877.291 45,805.127
JPM Global Unconstrained Equity D (acc) - EUR (hedged) 170,365.244 7,769.957 17,190.391 160,944.810
JPM Global Unconstrained Equity D (acc) - USD 150,812.491 120,252.279 14,892.186 256,172.584
JPM Global Unconstrained Equity | (acc) - JPY 90,224.419 - 17,044.658 73,179.761
JPM Global Unconstrained Equity | (acc) - USD 875,314.311 106.742 110,446.181 764,974.872
JPM Global Unconstrained Equity T (acc) - EUR 11,159.477 1,725.907 3,243.492 9,641.892
JPM Global Unconstrained Equity X (acc) - EUR 3,641,562.563 - 169,824.199 3,471,738.364
JPM Global Unconstrained Equity X (acc) - USD 97,126.345 - 64,321.584 32,804.761
JPM Global Unconstrained Equity X (dist) - AUD* 101.687 - 101.687 -
JPMorgan Funds - Greater China Fund
JPM Greater China A (acc) - SGD 54,517.513 19,705.480 10,071.206 64,151.787
JPM Greater China A (acc) - USD 2,619,266.307 494,164.433 568,872.412 2,544,558.328
JPM Greater China A (dist) - HKD 2,399,666.549 497,168.187 352,851.384 2,543,983.352
JPM Greater China A (dist) - USD 5,630,317.183 1,496,501.657 1,551,321.399 5,575,497.441
JPM Greater China C (acc) - EUR 86,978.914 29,852.987 5,273.162 111,558.739
JPM Greater China C (acc) - USD 2,705,654.238 281,764.896 386,222.296 2,601,196.838
JPM Greater China C (dist) - GBP - 58,570.204 2,526.161 56,044.043
JPM Greater China C (dist) - USD 19,608.060 7,122.465 2,715.542 24,014.983
JPM Greater China D (acc) - EUR 168,680.747 61,603.810 45,813.297 184,471.260
JPM Greater China D (acc) - USD 794,547.782 178,663.848 173,721.630 799,490.000
JPM Greater China I (acc) - USD 70,083.000 20,000.000 2.000 90,081.000
JPM Greater China 12 (acc) - EUR 432.000 3,185.400 - 3,617.400
JPM Greater China 12 (acc) - USD** 13,062.276 901.324 819.570 13,144.030
JPM Greater China T (acc) - EUR 39,945.931 7,223.232 6,428.744 40,740.419
JPM Greater China X (acc) - USD 1,562.264 - 590.036 972.228

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - India Fund
JPM India A (acc) - SGD 116,664.180 5,336.087 14,802.041 107,198.226
JPM India A (acc) - USD 3,802,914.947 180,244.935 649,628.935 3,333,530.947
JPM India A (dist) - GBP 426.553 - - 426.553
JPM India A (dist) - USD 3,452,083.786 37,564.486 204,513.134 3,285,135.138
JPM India C (acc) - EUR 40,606.905 2,764.934 16,346.382 27,025.457
JPM India C (acc) - USD 905,949.909 21,725.386 117,435.497 810,239.798
JPM India C (dist) - USD 133,255.327 2,128.330 7,594.194 127,789.463
JPM India D (acc) - EUR 209,129.079 35,535.684 35,151.561 209,513.202
JPM India D (acc) - USD 2,339,560.735 68,772.138 229,262.952 2,179,069.921
JPM India I (acc) - USD 402.904 - - 402.904
JPM India 12 (acc) - USD 215,957.761 19,977.155 30,578.080 205,356.836
JPM India 12 (dist) - USD 10,427.393 20,815.267 926.355 30,316.305
JPM India T (acc) - EUR 65,803.793 4,531.390 12,738.774 57,596.409
JPM India X (acc) - USD 413,652.961 312,272.000 14,191.335 711,733.626
JPMorgan Funds - Indonesia Equity Fund
JPM Indonesia Equity A (acc) - USD 35,779.694 29,228.879 12,230.460 52,778.113
JPM Indonesia Equity C (acc) - USD 59,709.190 10,474.000 62,500.000 7,683.190
JPM Indonesia Equity D (acc) - EUR 28,709.838 4,133.869 6,894.151 25,949.556
JPM Indonesia Equity D (acc) - USD 9,947.929 2,236.099 1,039.964 11,144.064
JPM Indonesia Equity X (acc) - JPY 160,901.464 10,826.772 26,672.112 145,056.124
JPMorgan Funds - Japan Equity Fund
JPM Japan Equity A (acc) - AUD (hedged) 124,952.820 136,503.113 83,530.581 177,925.352
JPM Japan Equity A (acc) - EUR 2,872,785.265 691,020.060 718,311.375 2,845,493.950
JPM Japan Equity A (acc) - EUR (hedged) 77,999.441 14,213.972 23,951.978 68,261.435
JPM Japan Equity A (acc) - JPY 3,837,458.043 866,778.111 966,374.098 3,737,862.056
JPM Japan Equity A (acc) - SGD (hedged) 16,595.360 33,491.975 10,893.773 39,193.562
JPM Japan Equity A (acc) - USD 6,317,773.343 1,316,832.656 1,873,018.511 5,761,587.488
JPM Japan Equity A (acc) - USD (hedged) 1,074,313.987 308,428.208 679,555.898 703,186.297
JPM Japan Equity A (dist) - GBP 46,385.813 110.700 5,997.069 40,499.444
JPM Japan Equity A (dist) - GBP (hedged) 11,902.383 32,068.000 1,494.000 42,476.383
JPM Japan Equity A (dist) - JPY 366.020 661.664 105.000 922.684
JPM Japan Equity A (dist) - SGD 251,844.539 82,935.530 121,152.171 213,627.898
JPM Japan Equity A (dist) - USD 3,252,603.743 1,549,547.372 1,893,573.202 2,908,577.913
JPM Japan Equity C (acc) - EUR 288,272.924 85,478.062 64,034.369 309,716.617
JPM Japan Equity C (acc) - EUR (hedged) 494,904.265 193,643.931 124,734.075 563,814.121
JPM Japan Equity C (acc) - JPY 770,246.603 38,538.896 88,172.218 720,613.281
JPM Japan Equity C (acc) - USD 17,208,885.763 3,433,256.293 2,491,651.151 18,150,490.905
JPM Japan Equity C (acc) - USD (hedged) 287,443.376 6,644.327 34,893.474 259,194.229
JPM Japan Equity C (dist) - GBP 175,605.473 79,480.040 19,480.589 235,604.924
JPM Japan Equity C (dist) - JPY 250,010.846 15,650.000 92,260.846 173,400.000
JPM Japan Equity C (dist) - USD 148,631.883 37,440.374 10,452.733 175,619.524
JPM Japan Equity D (acc) - EUR 850,337.574 623,081.806 444,809.666 1,028,609.714
JPM Japan Equity D (acc) - EUR (hedged) 6,303.218 5,414.857 5,725.047 5,993.028
JPM Japan Equity D (acc) - JPY 69,149.224 16,192.494 21,746.717 63,595.001
JPM Japan Equity D (acc) - USD 2,678,899.068 163,172.988 422,049.970 2,420,022.086
JPM Japan Equity | (acc) - EUR 93,842.598 163,944.078 14,267.017 243,519.659
JPM Japan Equity I (acc) - EUR (hedged) 57,275.855 18,210.391 3,038.961 72,447.285
JPM Japan Equity | (acc) - JPY 768,638.276 10,900.907 705,303.264 74,235.919
JPM Japan Equity | (acc) - USD 15,257,863.285 2,379,850.389 2,388,910.825 15,248,802.849
JPM Japan Equity 12 (acc) - EUR** 2,155,252.850 433,771.142 340,712.781 2,248,311.211
JPM Japan Equity 12 (acc) - EUR (hedged) 179,281.699 596,530.668 196,439.305 579,373.062
JPM Japan Equity J (dist) - USD 1,276,055.414 461,225.402 553,586.096 1,183,694.720
JPM Japan Equity X (acc) - JPY 2,404,531.830 394,358.145 70,651.468 2,728,238.507
JPM Japan Equity X (acc) - USD 1,643,122.000 373,234.000 - 2,016,356.000
JPM Japan Equity X (acc) - USD (hedged) 14,438.000 17,594.000 32,032.000
JPMorgan Funds - Korea Equity Fund
JPM Korea Equity A (acc) - EUR 835,667.134 316,470.550 297,491.734 854,645.950
JPM Korea Equity A (acc) - USD 9,653,453.670 2,148,139.814 9,270,120.077 2,531,473.407
JPM Korea Equity A (dist) - USD 64,454,067 4,214.961 3,364.671 65,304.357
JPM Korea Equity C (acc) - EUR 15,399.260 831.832 4,540.439 11,690.653
JPM Korea Equity C (acc) - USD 592,806.706 65,562.236 31,857.451 626,511.491
JPM Korea Equity C (dist) - USD 56,595.000 26,437.000 40,120.000 42,912.000
JPM Korea Equity D (acc) - USD 722,840.757 133,689.368 145,035.702 711,494.423
JPM Korea Equity | (acc) - EUR 45,282.000 - - 45,282.000
JPM Korea Equity | (acc) - USD 211,825.329 18.867 214.969 211,629.227
JPM Korea Equity 12 (acc) - USD 645,722.530 11,937.386 472,128.985 185,530.931
JPM Korea Equity X (acc) - USD 650.197 - 118.263 531.934

** Share Class reactivated during the period.
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JPMorgan Funds - Latin America Equity Fund
JPM Latin America Equity A (acc) - EUR 66,449.221 8,651.978 8,951.403 66,149.796
JPM Latin America Equity A (acc) - SGD 100.000 - - 100.000
JPM Latin America Equity A (acc) - USD 3,737,284.462 436,575.691 652,024.603 3,521,835.550
JPM Latin America Equity A (dist) - USD 3,395,964.553 251,209.958 549,176.297 3,097,998.214
JPM Latin America Equity C (acc) - EUR 150,549.935 2,784.464 23,481.087 129,853.312
JPM Latin America Equity C (acc) - USD 1,962,021.162 28,166.515 129,416.389 1,860,771.288
JPM Latin America Equity C (dist) - USD 96,124.380 1,240.443 27,511.246 69,853.577
JPM Latin America Equity D (acc) - EUR 37,686.981 3,051.746 6,787.685 33,951.042
JPM Latin America Equity D (acc) - USD 502,749.106 53,777.607 91,188.398 465,338.315
JPM Latin America Equity | (acc) - JPY 68,101.225 - 14,210.382 53,890.843
JPM Latin America Equity | (acc) - USD 4,998,824.591 2,699,235.018 1,750,169.631 5,947,889.978
JPM Latin America Equity 12 (acc) - USD 25,445.429 - 12,289.630 13,155.799
JPM Latin America Equity 12 (dist) - USD 5,358.368 - 10.000 5,348.368
JPM Latin America Equity X (acc) - USD 3,069,125.494 2,282.063 257,044.819 2,814,362.738
JPMorgan Funds - Pacific Equity Fund
JPM Pacific Equity A (acc) - EUR 4,482,535.184 2,088,993.392 740,880.018 5,830,648.558
JPM Pacific Equity A (acc) - USD 1,063,415.278 339,411.755 175,062.686 1,227,764.347
JPM Pacific Equity A (dist) - GBP 22,178.538 1,597.009 1,554.854 22,220.693
JPM Pacific Equity A (dist) - USD 4,056,498.240 288,939.913 183,684.054 4,161,754.099
JPM Pacific Equity C (acc) - EUR 146,012.051 41,931.199 22,436.969 165,506.281
JPM Pacific Equity C (acc) - USD 4,381,804.845 1,271,048.797 250,805.816 5,402,047.826
JPM Pacific Equity C (dist) - USD 133,330.067 7,521.499 6,997.533 133,854.033
JPM Pacific Equity D (acc) - EUR 281,017.012 268,627.101 406,924.754 142,719.359
JPM Pacific Equity D (acc) - USD 3,449,975.770 1,137,518.046 987,911.260 3,599,582.556
JPM Pacific Equity | (acc) - USD 66,186.711 463,855.066 27,456.274 502,585.503
JPM Pacific Equity 12 (acc) - USD* 15,665.341 1,318.178 16,983.519 -
JPM Pacific Equity X (acc) - USD 2,577.470 - 858.987 1,718.483
JPMorgan Funds - Russia Fund
JPM Russia A (acc) - USD 4,945,695.274 937,401.273 1,484,438.959 4,398,657.588
JPM Russia A (dist) - USD 20,034,624.736 13,126,912.948 15,945,639.489 17,215,898.195
JPM Russia C (acc) - USD 9,571,324.724 2,974,933.909 3,694,639.773 8,851,618.860
JPM Russia C (dist) - USD 684.052 190.405 - 874.457
JPM Russia D (acc) - EUR 87,835.448 37,394.597 16,401.253 108,828.792
JPM Russia D (acc) - USD 3,467,738.457 164,040.904 599,829.864 3,031,949.497
JPM Russia | (acc) - USD 1,326,124.520 312,710.000 450,855.587 1,187,978.933
JPM Russia 12 (acc) - USD* 487.989 - 487.989 -
JPM Russia T (acc) - EUR 64,428.067 5,810.883 24,832.415 45,406.535
JPM Russia X (acc) - USD 433,457.846 - 108,047.222 325,410.624
JPMorgan Funds - Taiwan Fund
JPM Taiwan A (acc) - EUR 17,141.799 5,710.639 1,755.131 21,097.307
JPM Taiwan A (acc) - USD 982,511.431 124,282.214 137,041.132 969,752.513
JPM Taiwan A (dist) - HKD 619,024.375 311,529.413 423,062.681 507,491.107
JPM Taiwan A (dist) - USD 1,968,919.576 194,344.530 236,644.318 1,926,619.788
JPM Taiwan C (acc) - USD 898,274.105 420,933.518 284,155.184 1,035,052.439
JPM Taiwan C (dist) - USD 1,578.310 - - 1,578.310
JPM Taiwan D (acc) - USD 221,051.816 9,831.989 28,781.513 202,102.292
JPM Taiwan | (acc) - EUR 110,000.000 2,320.000 - 112,320.000
JPM Taiwan | (acc) - USD** 15,802.369 - 6,049.465 9,752.904
JPMorgan Funds - Thematics - Genetic Therapies (3)
JPM Thematics - Genetic Therapies A (acc) - CHF (hedged) - 12,388.912 60.000 12,328.912
JPM Thematics - Genetic Therapies A (acc) - EUR (hedged) - 143,532.148 423394 143,108.754
JPM Thematics - Genetic Therapies A (acc) - GBP (hedged) - 4,039.922 4,039.922
JPM Thematics - Genetic Therapies A (acc) - HKD (hedged) - 237,665.198 237,665.198
JPM Thematics - Genetic Therapies A (acc) - SGD (hedged) - 34,048.425 34,048.425
JPM Thematics - Genetic Therapies A (acc) - USD - 182,871.211 - 182,871.211
JPM Thematics - Genetic Therapies A (dist) - CHF (hedged) - 7,305.290 - 7,305.290
JPM Thematics - Genetic Therapies A (dist) - EUR (hedged) - 1,267.300 1,267.300
JPM Thematics - Genetic Therapies A (dist) - GBP (hedged) - 10.000 10.000
JPM Thematics - Genetic Therapies A (dist) - USD - 10,786.939 - 10,786.939
JPM Thematics - Genetic Therapies C2 (acc) - CHF (hedged) - 123,518.044 - 123,518.044
JPM Thematics - Genetic Therapies C2 (acc) - EUR (hedged) - 114,426.756 114,426.756
JPM Thematics - Genetic Therapies C2 (acc) - GBP (hedged) - 9,761.904 9,761.904
JPM Thematics - Genetic Therapies C2 (acc) - HKD (hedged) - 225,360.280 225,360.280
JPM Thematics - Genetic Therapies C2 (acc) - SGD (hedged) - 35,005.293 35,005.293
JPM Thematics - Genetic Therapies C2 (acc) - USD - 338,689.306 1,075.000 337,614.306
JPM Thematics - Genetic Therapies C2 (dist) - CHF (hedged) - 63,562.323 135.000 63,427.323
JPM Thematics - Genetic Therapies C2 (dist) - EUR (hedged) - 3,915.723 3,915.723
JPM Thematics - Genetic Therapies C2 (dist) - GBP (hedged) - 2,369.000 2,369.000
JPM Thematics - Genetic Therapies C2 (dist) - USD - 10,141.918 - 10,141.918
JPM Thematics - Genetic Therapies D (acc) - EUR (hedged) - 10.000 - 10.000

(3) This Sub-Fund was launched on 24 October 2019.
* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds - US Equity All Cap Fund
JPM US Equity All Cap A (acc) - AUD (hedged) 405,240.500 73,783.171 14,198.236 464,825.435
JPM US Equity All Cap A (acc) - EUR 38,772.775 12,452.536 6,375.613 44,849.698
JPM US Equity All Cap A (acc) - USD 1,942,662.980 126,680.793 199,638.807 1,869,704.966
JPM US Equity All Cap C (acc) - EUR 345,470.778 4,299.000 71,245.027 278,524.751
JPM US Equity All Cap C (acc) - EUR (hedged) 622,771.828 48,759.178 11,997.703 659,533.303
JPM US Equity All Cap C (acc) - PLN (hedged) 2,000.493 - 2,000.493 -
JPM US Equity All Cap C (acc) - USD 485,704.168 60,529.866 39,970.957 506,263.077
JPM US Equity All Cap C (dist) - GBP 187,862.058 549.399 1743 188,409.714
JPM US Equity All Cap | (acc) - EUR 128,654.000 737.000 4,956.000 124,435.000
JPM US Equity All Cap I (acc) - EUR (hedged) 711,976.216 50,832.228 21,199.557 741,608.887
JPM US Equity All Cap 12 (acc) - EUR (hedged) 1,905,703.131 369,458.603 243,234.097 2,031,927.637
JPM US Equity All Cap X (acc) - USD 6,231,300.162 437,983.000 435,111.108 6,234,172.054
JPMorgan Funds - US Growth Fund
JPM US Growth A (acc) - EUR (hedged) 477,955.304 128,777.977 209,252.398 397,480.883
JPM US Growth A (acc) - USD 3,593,371.782 2,079,529.663 2,146,295.574 3,526,605.871
JPM US Growth A (dist) - GBP 63,558.635 14,629.125 12,081.103 66,106.657
JPM US Growth A (dist) - USD 1,464,917.716 2,351,309.159 2,193,828.008 1,622,398.867
JPM US Growth C (acc) - EUR (hedged) 2,196,744.334 710,931.998 205,654.286 2,702,022.046
JPM US Growth C (acc) - USD 2,673,438.847 773,757.808 487,797.935 2,959,398.720
JPM US Growth C (dist) - GBP 1,705.456 28.019 909.642 823.833
JPM US Growth C (dist) - USD 5,074.781 342.215 - 5,416.996
JPM US Growth D (acc) - EUR (hedged) 692,927.224 255,910.267 193,332.292 755,505.199
JPM US Growth D (acc) - USD 2,019,062.484 870,881.481 411,469.383 2,478,474.582
JPM US Growth | (acc) - JPY 119,105.795 - 15,683.417 103,422.378
JPM US Growth I (acc) - USD 81,098.488 51,480.703 57,367.781 75,211.410
JPM US Growth I (dist) - GBP 694.962 - 194.962 500.000
JPM US Growth I (dist) - USD 843.333 - - 843.333
JPM US Growth 12 (acc) - EUR (hedged) 20,048.457 6,864.295 940.002 25,972.750
JPM US Growth 12 (acc) - USD 20,543.785 - 5,628.143 14,915.642
JPM US Growth 12 (dist) - USD 1,109.492 - 249.862 859.630
JPM US Growth P (dist) - USD 1,300.000 - - 1,300.000
JPM US Growth T (acc) - EUR (hedged) 69,421.701 5,931.480 15,592.098 59,761.083
JPM US Growth X (acc) - USD 370,736.367 21,275.000 23,939.427 368,071.940
JPMorgan Funds - US Hedged Equity Fund
JPM US Hedged Equity A (acc) - EUR (hedged) 271.196 - 261.196 10.000
JPM US Hedged Equity A (acc) - USD 127,138.778 229,017.378 28,094.316 328,061.840
JPM US Hedged Equity C (acc) - EUR (hedged) 19,143.740 47.542 2.045 19,189.237
JPM US Hedged Equity C (acc) - USD 359,319.059 124,758.211 7,877.819 476,199.451
JPM US Hedged Equity | (acc) - USD 10,448.282 - 229.010 10,219.272
JPMorgan Funds - US Opportunistic Long-Short Equity Fund
JPM US Opportunistic Long-Short Equity A (perf) (acc) - EUR (hedged) 380,886.333 20,901.649 147,407.994 254,379.988
JPM US Opportunistic Long-Short Equity A (perf) (acc) - SEK (hedged) 12,060.638 366.262 2,479.123 9,947.777
JPM US Opportunistic Long-Short Equity A (perf) (acc) - USD 88,725.006 14,892.340 37,818.115 65,799.231
JPM US Opportunistic Long-Short Equity C (perf) (acc) - EUR (hedged) 202,462.355 9,228.197 61,662.072 150,028.480
JPM US Opportunistic Long-Short Equity C (perf) (acc) - USD 215,673.264 30,459.613 112,833.257 133,299.620
JPM US Opportunistic Long-Short Equity C (perf) (dist) - GBP (hedged) 12,154.158 842.634 928.766 12,068.026
JPM US Opportunistic Long-Short Equity D (perf) (acc) - EUR (hedged) 116,840.342 4,398.342 32,356.512 88,882.172
JPM US Opportunistic Long-Short Equity D (perf) (acc) - USD 37,391.705 9,148.029 9,709.866 36,829.868
JPM US Opportunistic Long-Short Equity | (perf) (acc) - JPY (hedged) 1,857,096.446 16,755.372 556,901.059 1,316,950.759
JPM US Opportunistic Long-Short Equity | (perf) (acc) - USD 15,370.460 - 10.460 15,360.000
JPM US Opportunistic Long-Short Equity 12 (perf) (acc) - EUR (hedged) 113,088.616 19,175.223 42,525.604 89,738.235
JPM US Opportunistic Long-Short Equity S2 (perf) (acc) - EUR (hedged) 77,551.000 - - 77,551.000
JPM US Opportunistic Long-Short Equity S2 (perf) (acc) - JPY (hedged) 854,222.408 - 111,480.942 742,741.466
JPM US Opportunistic Long-Short Equity X (perf) (acc) - USD 712,868.764 - 7,853.113 705,015.651
JPMorgan Funds - US Research Enhanced Index Equity Fund
JPM US Research Enhanced Index Equity C (acc) - EUR (hedged) 116,339.794 45,387.427 46,605.410 115,121.811
JPM US Research Enhanced Index Equity C (acc) - USD 15,542.334 4,084.000 1,001.500 18,624.834
JPM US Research Enhanced Index Equity | (acc) - USD 26,398.016 3,041.000 596.000 28,843.016
JPM US Research Enhanced Index Equity X (acc) - USD 1,701.540 - 1,469.609 231.931
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Statement of Changes in the Number of Shares (continued)
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Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - US Select Equity Plus Fund
JPM US Select Equity Plus A (acc) - EUR 510,463.763 39,626.740 63,166.383 486,924.120
JPM US Select Equity Plus A (acc) - EUR (hedged) 2,898,364.239 699,705.879 294,702.358 3,303,367.760
JPM US Select Equity Plus A (acc) - HUF (hedged) 72,308.320 4,895.409 15,246.199 61,957.530
JPM US Select Equity Plus A (acc) - USD 29,492,190.655 659,962.632 4,761,076.579 25,391,076.708
JPM US Select Equity Plus A (dist) - EUR 19,963.417 1,650.407 1,693.101 19,920.723
JPM US Select Equity Plus A (dist) - GBP 168,192.147 1,519.345 23,326.585 146,384.907
JPM US Select Equity Plus A (dist) - USD 1,722,732.172 27,928.028 159,761.302 1,590,898.898
JPM US Select Equity Plus C (acc) - EUR 61,546.775 888.789 11,052.132 51,383.432
JPM US Select Equity Plus C (acc) - EUR (hedged) 1,160,406.526 83,419.272 116,408.375 1,127,417.423
JPM US Select Equity Plus C (acc) - USD 13,197,370.496 823,884.439 2,346,738.179 11,674,516.756
JPM US Select Equity Plus C (dist) - GBP 22,460.571 192.409 1,798.260 20,854.720
JPM US Select Equity Plus C (dist) - GBP (hedged) 3,559.692 700.000 0.022 4,259.670
JPM US Select Equity Plus C (dist) - USD 483,341.732 64,856.163 48,761.601 499,436.294
JPM US Select Equity Plus D (acc) - EUR 31,588.241 2,606.470 4,164.237 30,030.474
JPM US Select Equity Plus D (acc) - EUR (hedged) 971,088.433 38,294.886 116,018.242 893,365.077
JPM US Select Equity Plus D (acc) - PLN (hedged) 14,942.716 53,200.464 53,168.297 14,974.883
JPM US Select Equity Plus D (acc) - USD 4,895,587.229 268,575.325 585,706.264 4,578,456.290
JPM US Select Equity Plus | (acc) - EUR (hedged) 548,623.798 38,112.731 25,536.498 561,200.031
JPM US Select Equity Plus | (acc) - USD 215,424.517 129,611.708 31,549.388 313,486.837
JPM US Select Equity Plus | (dist) - USD 4,884.346 1,225.512 275.306 5,834.552
JPM US Select Equity Plus 12 (acc) - EUR (hedged) 1,604,766.242 158,254.000 192,428.916 1,570,591.326
JPM US Select Equity Plus 12 (acc) - USD 553,794.295 12,276.822 331,123,515 234,947.602
JPM US Select Equity Plus 12 (dist) - USD 66,986.849 10,226.431 45,846.784 31,366.496
JPM US Select Equity Plus P (acc) - USD* 10.000 - 10.000 -
JPM US Select Equity Plus P (dist) - USD 11,045.966 - - 11,045.966
JPM US Select Equity Plus T (acc) - EUR 22,285.692 4,468.316 3,488.432 23,265.576
JPM US Select Equity Plus T (acc) - EUR (hedged) 12,040.539 410.664 995.779 11,455.424
JPM US Select Equity Plus X (acc) - USD 39,077,968.696 1,547,460.000 5,076,404.206 35,549,024.490
JPMorgan Funds - US Small Cap Growth Fund
JPM US Small Cap Growth A (acc) - EUR 78,219.384 12,935.007 26,022.802 65,131.589
JPM US Small Cap Growth A (acc) - USD 1,665,250.930 501,409.367 341,270.172 1,825,390.125
JPM US Small Cap Growth A (dist) - GBP 48,781.789 3,899.982 10,291.475 42,390.296
JPM US Small Cap Growth A (dist) - USD 293,090.931 45,169.811 37,314.052 300,946.690
JPM US Small Cap Growth C (acc) - EUR 99,713.093 14,685.290 14,385.273 100,013.110
JPM US Small Cap Growth C (acc) - USD 63,482.043 61,263.965 31,868.907 92,877.101
JPM US Small Cap Growth C (dist) - USD 87,540.520 1,770.509 43,178.078 46,132.951
JPM US Small Cap Growth D (acc) - USD 1,422,337.801 121,553.082 248,023.301 1,295,867.582
JPM US Small Cap Growth 12 (acc) - USD 1,058,409.874 601,995.481 107,519.733 1,552,885.622
JPM US Small Cap Growth 12 (dist) - USD* 10.000 - 10.000 -
JPM US Small Cap Growth X (acc) - USD 28,114.649 - 8,450.960 19,663.689
JPMorgan Funds - US Smaller Companies Fund
JPM US Smaller Companies A (acc) - EUR (hedged) 20,486.237 3,372.187 2,269.073 21,589.351
JPM US Smaller Companies A (acc) - USD 7,249,230.447 468,778.243 1,929,472.245 5,788,536.445
JPM US Smaller Companies A (dist) - USD 391,353.869 30,549.527 65,083.457 356,819.939
JPM US Smaller Companies C (acc) - EUR (hedged) 65,026.998 210.000 29,870.856 35,366.142
JPM US Smaller Companies C (acc) - USD 721,148.460 175,377.298 157,621.810 738,903.948
JPM US Smaller Companies C (dist) - USD 787,086.895 18,922.013 26,313.991 779,694.917
JPM US Smaller Companies D (acc) - USD 401,601.646 79,739.427 47,177.687 434,163.386
JPM US Smaller Companies | (acc) - EUR (hedged) 21,426.036 215.029 686.878 20,954.187
JPM US Smaller Companies | (acc) - USD 964,237.674 222,260.366 40,415.086 1,146,082.954
JPM US Smaller Companies | (dist) - USD 192,825.306 108,984.406 23,239.951 278,569.761
JPM US Smaller Companies P (dist) - USD 27,421.933 - 6,998.216 20,423.717
JPM US Smaller Companies X (acc) - USD 3,048,334.224 - 55,480.520 2,992,853.704
JPMorgan Funds - US Technology Fund
JPM US Technology A (acc) - EUR 278,551.399 191,786.421 131,881.821 338,455.999
JPM US Technology A (acc) - HKD 807,281.262 1,977,016.459 1,366,490.472 1,417,807.249
JPM US Technology A (acc) - SGD 35,730.435 10,860.982 3,419.817 43,171.600
JPM US Technology A (acc) - USD 2,719,605.708 2,445,887.511 1,651,739.565 3,513,753.654
JPM US Technology A (dist) - GBP 674,829.820 253,303.047 149,069.243 779,063.624
JPM US Technology A (dist) - USD 19,143,490.198 19,524,504.329 16,534,677.337 22,133,317.190
JPM US Technology C (acc) - EUR 108,049.399 95,370.628 20,346.710 183,073.317
JPM US Technology C (acc) - USD 7,167,760.761 2,222,946.672 1,702,946.966 7,687,760.467
JPM US Technology C (dist) - GBP - 5,604.258 370.950 5,233.308
JPM US Technology C (dist) - USD 36,249.263 11,662.424 3,223.949 44,687.738
JPM US Technology D (acc) - EUR 1,368,821.411 1,043,453.470 570,901.937 1,841,372.944
JPM US Technology D (acc) - USD 17,791,140.329 10,496,652.904 7,450,590.846 20,837,202.387
JPM US Technology | (acc) - USD** 70,645.610 9,402.304 20,327.849 59,720.065
JPM US Technology 12 (acc) - EUR 3,473.567 3,191.075 641.550 6,023.092
JPM US Technology 12 (acc) - USD 6,941.226 5,695.420 3,148.218 9,488.428
JPM US Technology X (acc) - USD 2,100.657 - 953.694 1,146.963

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - US Value Fund

JPM US Value A (acc) - EUR 5,614.290 43,946.219 2,974.379 46,586.130
JPM US Value A (acc) - EUR (hedged) 4,112,975.512 2,923,386.069 648,513.525 6,387,848.056
JPM US Value A (acc) - SGD 25,092.658 5,547.927 10,052.668 20,587.917
JPM US Value A (acc) - USD 8,172,868.211 1,572,367.066 1,363,301.672 8,381,933.605
JPM US Value A (dist) - GBP 25,266.306 8,117.093 - 33,383.399
JPM US Value A (dist) - USD 7,953,627.647 1,786,909.719 2,693,173.281 7,047,364.085
JPM US Value C (acc) - EUR 223,577.921 990.981 17,569.996 206,998.906
JPM US Value C (acc) - EUR (hedged) 2,491,122.830 340,923.176 673,936.773 2,158,109.233
JPM US Value C (acc) - USD 14,876,214.855 1,234,435.137 2,235,992.703 13,874,657.289
JPM US Value C (dist) - GBP 4,139.809 3.781 340.736 3,802.854
JPM US Value C (dist) - USD 1,200,575.089 136,681.297 329,374.541 1,007,881.845
JPM US Value D (acc) - EUR (hedged) 1,778,583.057 173,578.065 293,233.977 1,658,927.145
JPM US Value D (acc) - USD 1,617,158.770 257,538.609 231,620.667 1,643,076.712
JPM US Value I (acc) - EUR 254,582.392 23,004.723 290.011 277,297.104
JPM US Value | (acc) - EUR (hedged) 13,459.369 7,858.555 7,448.456 13,869.468
JPM US Value | (acc) - USD 434,932.850 226,596.503 26,263.395 635,265.958
JPM US Value | (dist) - USD 3,133.000 - 2,080.000 1,053.000
JPM US Value 12 (acc) - EUR 1,767,908.525 494,340.888 423,892.150 1,838,357.263
JPM US Value 12 (acc) - EUR (hedged) 25,134.757 11,380.947 931.385 35,584.319
JPM US Value 12 (acc) - USD 814,236.014 1,297,963.368 257,429.800 1,854,769.582
JPM US Value 12 (dist) - USD* 18,361.416 - 18,361.416 -
JPM US Value X (acc) - EUR (hedged) 88,189.000 158,185.000 992.000 245,382.000
JPM US Value X (acc) - USD 8,179,052.868 932,338.000 664,423.217 8,446,967.651

JPMorgan Funds - Asia Pacific Income Fund
JPM Asia Pacific Income A (acc) - HKD 12,133,105.803 117,406.346 1,169,833.379 11,080,678.770
JPM Asia Pacific Income A (acc) - USD 6,296,204.287 433,322.453 967,894.220 5,761,632.520
JPM Asia Pacific Income A (dist) - USD 4,513,684.498 631,379.966 871,404.386 4,273,660.078
JPM Asia Pacific Income A (div) - SGD 600,547.443 80,716.304 81,095.995 600,167.752
JPM Asia Pacific Income A (irc) - AUD (hedged) 26,049,837.858 7,590,046.040 10,751,024.848 22,888,859.050
JPM Asia Pacific Income A (irc) - CAD (hedged) 6,646,373.610 975,296.816 1,736,842.594 5,884,827.832
JPM Asia Pacific Income A (irc) - EUR (hedged) 1,212,342.329 154,936.707 152,229.340 1,215,049.696
JPM Asia Pacific Income A (irc) - GBP (hedged) 4,796,896.782 1,268,978.447 1,109,005.011 4,956,870.218
JPM Asia Pacific Income A (irc) - NZD (hedged) 5,001,314.695 1,089,247.633 1,096,948.800 4,993,613.528
JPM Asia Pacific Income A (irc) - RMB (hedged) 10,522,615.377 4,297,745.986 3,475,536.735 11,344,824.628
JPM Asia Pacific Income A (mth) - HKD 214,160,235.402 30,749,164.920 56,902,827.250 188,006,573.072
JPM Asia Pacific Income A (mth) - SGD 4,949,125.979 401,322,510 513,209.691 4,837,238.798
JPM Asia Pacific Income A (mth) - SGD (hedged) 25,040,096.902 1,772,390.223 4,252,061.993 22,560,425.132
JPM Asia Pacific Income A (mth) - USD 7,687,184.295 1,273,211.390 2,029,441.058 6,930,954.627
JPM Asia Pacific Income C (acc) - HKD** 784.160 - - 784.160
JPM Asia Pacific Income C (acc) - USD 1,147,838.127 183,995.397 379,787.189 952,046.335
JPM Asia Pacific Income C (dist) - USD 50,654.604 7,388.041 5292.043 52,750.602
JPM Asia Pacific Income C (irc) - AUD (hedged) 313,187.122 41,065.117 243,296.835 110,955.404
JPM Asia Pacific Income C (irc) - CAD (hedged)** 27,702.935 2.675 - 27,705.610
JPM Asia Pacific Income C (irc) - EUR (hedged) 34,968.806 - 7,423.118 27,545.688
JPM Asia Pacific Income C (irc) - GBP (hedged) 22,025.995 - 20,164.109 1,861.886
JPM Asia Pacific Income C (irc) - NZD (hedged) 18,781.900 63,710.483 - 82,492.383
JPM Asia Pacific Income C (irc) - RMB (hedged)** 78,124.762 114,631.215 - 192,755.977
JPM Asia Pacific Income C (mth) - HKD 2,074,187.834 86,206.897 731,021.556 1,429,373.175
JPM Asia Pacific Income C (mth) - SGD** 12,690.715 1.538 138.793 12,553.460
JPM Asia Pacific Income C (mth) - SGD (hedged) 895,097.164 658,256.430 45,942.490 1,507,411.104
JPM Asia Pacific Income C (mth) - USD 1,105,567.523 23,053.536 175,086.269 953,534.790
JPM Asia Pacific Income D (acc) - USD 1,188,660.787 147,986.609 97,519.258 1,239,128.138
JPM Asia Pacific Income D (mth) - EUR (hedged) 19,949.995 5,991.601 2,864.315 23,077.281
JPM Asia Pacific Income D (mth) - USD 10,209.674 518.035 25.774 10,701.935
JPM Asia Pacific Income F (irc) - AUD (hedged) 203,598.942 130,715.158 50,185.969 284,128.131
JPM Asia Pacific Income F (mth) - USD 74,786.517 79,362.437 34,467.271 119,681.683
JPM Asia Pacific Income | (acc) - USD 4,748.649 247,565.605 - 252,314.254
JPM Asia Pacific Income | (mth) - USD 20.155 0.463 - 20.618
JPM Asia Pacific Income X (acc) - USD 17,387.691 - 1,678.636 15,709.055

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds - Total Emerging Markets Income Fund
JPM Total Emerging Markets Income A (acc) - AUD (hedged) - 147.080 - 147.080
JPM Total Emerging Markets Income A (acc) - EUR 336,754.975 452,323.816 139,596.925 649,481.866
JPM Total Emerging Markets Income A (acc) - EUR (hedged) - 1,783.485 - 1,783.485
JPM Total Emerging Markets Income A (acc) - GBP (hedged) - 1,643.656 - 1,643.656
JPM Total Emerging Markets Income A (acc) - SGD (hedged) - 27,636.000 - 27,636.000
JPM Total Emerging Markets Income A (acc) - USD 255,620.662 135,946.951 25,556.131 366,011.482
JPM Total Emerging Markets Income A (dist) - EUR 13,408.315 532.595 1,590.131 12,350.779
JPM Total Emerging Markets Income A (div) - EUR - 10.000 - 10.000
JPM Total Emerging Markets Income A (irc) - AUD (hedged) 260,425.277 5,228.876 77,835.642 187,818.511
JPM Total Emerging Markets Income A (mth) - EUR (hedged) - 9.059 - 9.059

JPM Total Emerging Markets Income A (mth) - GBP (hedged) - 8.349 - 8.349
JPM Total Emerging Markets Income A (mth) - HKD 3,958,167.718 1,326,597.245 1,597,721.450 3,687,043.513
JPM Total Emerging Markets Income A (mth) - SGD 139.853 65,264.990 - 65,404.843
JPM Total Emerging Markets Income A (mth) - SGD (hedged) - 140.364 - 140.364
JPM Total Emerging Markets Income A (mth) - USD 39,796.283 12,377.611 1,675.838 50,498.056
JPM Total Emerging Markets Income C (acc) - EUR 37,317.220 132,455.206 22,454.074 147,318.352
JPM Total Emerging Markets Income C (acc) - USD - 10.000 - 10.000
JPM Total Emerging Markets Income C (div) - USD - 10.067 - 10.067
JPM Total Emerging Markets Income D (acc) - EUR 345,043.979 256,509.663 43,922.772 557,630.870
JPM Total Emerging Markets Income D (acc) - USD 603,488.941 96,986.531 70,079.710 630,395.762
JPM Total Emerging Markets Income D (div) - EUR 592,704.184 410,216.266 65,609.106 937,311.344
JPM Total Emerging Markets Income D (mth) - EUR 25,403.065 36,598.547 4,126.101 57,875.511
JPM Total Emerging Markets Income | (dist) - EUR (hedged) - 87,902.577 - 87,902.577
JPM Total Emerging Markets Income X (acc) - GBP 21,829.924 - 228.792 21,601.132
JPMorgan Funds - Global Convertibles Fund (EUR)

JPM Global Convertibles (EUR) A (acc) - CHF (hedged) 903,428.183 5,398.036 65,884.986 842,941.233
JPM Global Convertibles (EUR) A (acc) - EUR 22,503,536.061 2,201,405.088 4,835,256.324 19,869,684.825
JPM Global Convertibles (EUR) A (acc) - SEK (hedged) 7,015.348 5,152.343 5,143.524 7,024.167
JPM Global Convertibles (EUR) A (acc) - SGD (hedged)* 26,319.660 - 26,319.660 -
JPM Global Convertibles (EUR) A (acc) - USD (hedged) 33,445.344 243.000 26,231.450 7,456.894
JPM Global Convertibles (EUR) A (dist) - EUR 4,717,375.597 28,811.771 968,311.124 3,777,876.244
JPM Global Convertibles (EUR) A (dist) - GBP (hedged) 135,337.439 2,766.562 51,971.869 86,132.132
JPM Global Convertibles (EUR) A (dist) - USD 352,145.322 37,016.720 105,313.251 283,848.791
JPM Global Convertibles (EUR) A (dist) - USD (hedged)* 10.000 - 10.000 -
JPM Global Convertibles (EUR) A (mth) - USD (hedged)* 10.000 - 10.000 -
JPM Global Convertibles (EUR) C (acc) - CHF (hedged) 833,345.888 4,069.209 92,561.186 744,853.911
JPM Global Convertibles (EUR) C (acc) - EUR 18,016,819.863 1,598,286.308 3,151,425.455 16,463,680.716
JPM Global Convertibles (EUR) C (acc) - USD (hedged) 100,204.057 800.000 - 101,004.057
JPM Global Convertibles (EUR) C (dist) - EUR 159,414.575 3,339.127 9,584.703 153,168.999
JPM Global Convertibles (EUR) C (dist) - GBP (hedged) 263,289.767 22,624.948 20,801.556 265,113.159
JPM Global Convertibles (EUR) C (dist) - USD 32,743.463 - 29,887.982 2,855.481
JPM Global Convertibles (EUR) C (dist) - USD (hedged)* 10.000 - 10.000 -
JPM Global Convertibles (EUR) C (mth) - USD (hedged)* 10.000 - 10.000 -
JPM Global Convertibles (EUR) D (acc) - EUR 3,823,228.016 167,310.973 470,963.956 3,519,575.033
JPM Global Convertibles (EUR) D (acc) - USD (hedged)* 10.000 - 10.000 -
JPM Global Convertibles (EUR) D (mth) - USD (hedged)* 10.000 - 10.000 -
JPM Global Convertibles (EUR) I (acc) - EUR 18,032,259.126 1,512,125.145 4,393,127.618 15,151,256.653
JPM Global Convertibles (EUR) | (acc) - USD (hedged)* 10.000 - 10.000 -
JPM Global Convertibles (EUR) I (dist) - EUR 517,942.719 388.000 1,946.140 516,384.579
JPM Global Convertibles (EUR) 12 (acc) - EUR 597,847.909 51,091.523 51,458.344 597,481.088
JPM Global Convertibles (EUR) 12 (acc) - USD (hedged)* 10.000 - 10.000 -
JPM Global Convertibles (EUR) 12 (dist) - EUR* 10.000 - 10.000 -
JPM Global Convertibles (EUR) T (acc) - EUR 149,629.807 3,996.665 12,269.898 141,356.574
JPM Global Convertibles (EUR) X (acc) - EUR 423,806.172 - 135,480.418 288,325.754
JPM Global Convertibles (EUR) X (acc) - USD (hedged)* 10.000 - 10.000 -
JPM Global Convertibles (EUR) X (dist) - GBP (hedged) 61,156.000 - 1,495.000 59,661.000
JPMorgan Funds - Aggregate Bond Fund

JPM Aggregate Bond A (acc) - EUR (hedged) 5,897,910.397 577,584.682 209,674.822 6,265,820.257
JPM Aggregate Bond A (acc) - USD 6,321,176.932 1,434,177.823 1,360,056.650 6,395,298.105
JPM Aggregate Bond A (dist) - EUR (hedged) 22,582.147 170.062 2,864.660 19,887.549
JPM Aggregate Bond C (acc) - EUR (hedged) 907,422.451 198,013.634 104,632.899 1,000,803.186
JPM Aggregate Bond C (acc) - USD 771,937.612 188,505.399 221,042.220 739,400.791
JPM Aggregate Bond C (dist) - EUR (hedged) 154,644,068 33,103.664 1,212.977 186,534.755
JPM Aggregate Bond C (dist) - GBP (hedged) 4,863.657 21,672.949 1,259.000 25,277.606
JPM Aggregate Bond C (dist) - USD 12,036.420 - - 12,036.420
JPM Aggregate Bond D (acc) - EUR (hedged) 87,192.534 26,235.616 8,672.470 104,755.680
JPM Aggregate Bond D (acc) - USD 48,330.011 15,626.361 10,782.224 53,174.148
JPM Aggregate Bond | (acc) - EUR (hedged) 263,578.769 4,446.000 55,873.125 212,151.644
JPM Aggregate Bond | (acc) - USD 431,482.903 6,275.808 122,346.418 315,412.293
JPM Aggregate Bond | (dist) - EUR (hedged) 6,043.620 - - 6,043.620
JPM Aggregate Bond 12 (acc) - EUR (hedged) 3,700,569.718 89,245.617 459,098.256 3,330,717.079
JPM Aggregate Bond 12 (acc) - USD 6,884,577.203 129,554.093 1,105,748.726 5,908,382.570
JPM Aggregate Bond 12 (dist) - EUR (hedged) 259,281.866 13,690.181 75,692.910 197,279.137
JPM Aggregate Bond 12 (dist) - GBP (hedged) 201,515.036 4,847.183 24,168.622 182,193.597
JPM Aggregate Bond 12 (dist) - USD 647,228.566 2,769.536 146,885.965 503,112.137
JPM Aggregate Bond X (acc) - EUR (hedged) 1,988,032.169 - 297,754.514 1,690,277.655
JPM Aggregate Bond X (acc) - USD 8,190,311.260 1,931,171.165 280,588.421 9,840,894.004
JPM Aggregate Bond X (dist) - GBP (hedged) 176,760.785 4,536.507 56,710.186 124,587.106
JPM Aggregate Bond X (dist) - USD 49,036.907 1,103.827 36,109.682 14,031.052
JPM Aggregate Bond X (irc) - AUD (hedged)* 57,288.907 - 57,288.907 -

* Share Class inactive as at the end of the period.

54



JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period

JPMorgan Funds - Emerging Markets Aggregate Bond Fund
JPM Emerging Markets Aggregate Bond | (acc) - GBP (hedged)** 327,626.638 - - 327,626.638
JPM Emerging Markets Aggregate Bond X (acc) - EUR (hedged) 297,311.539 128,765.893 - 426,077.432
JPM Emerging Markets Aggregate Bond X (acc) - GBP (hedged) 6,417,811.692 219,765.708 64,216.335 6,573,361.065

JPMorgan Funds - Emerging Markets Corporate Bond Fund
JPM Emerging Markets Corporate Bond A (acc) - USD - Duration (hedged) 27,002.888 - 628.379 26,374.509
JPM Emerging Markets Corporate Bond A (acc) - CHF (hedged) 65,275.172 8,416.976 2,995.000 70,697.148
JPM Emerging Markets Corporate Bond A (acc) - EUR (hedged) 1,600,046.484 215,304.774 192,602.408 1,622,748.850
JPM Emerging Markets Corporate Bond A (acc) - USD 1,454,029.378 180,926.907 333,079.798 1,301,876.487
JPM Emerging Markets Corporate Bond A (dist) - EUR (hedged) 235,822.722 15,281.492 19,665.239 231,438.975
JPM Emerging Markets Corporate Bond A (dist) - USD 26,138.453 8,384.546 10,000.000 24,522.999
JPM Emerging Markets Corporate Bond A (div) - EUR (hedged) 505,900.035 35,010.387 72,756.805 468,153.617
JPM Emerging Markets Corporate Bond A (irc) - AUD (hedged) 1,580,354.379 792,329.680 747,740.073 1,624,943.986
JPM Emerging Markets Corporate Bond A (mth) - SGD (hedged) 680,104.322 53,736.792 10,150.000 723,691.114
JPM Emerging Markets Corporate Bond A (mth) - USD 1,961,940.887 327,897.822 720,489.582 1,569,349.127
JPM Emerging Markets Corporate Bond C (acc) - USD - Duration (hedged) 7,559.000 - - 7,559.000
JPM Emerging Markets Corporate Bond C (acc) - CHF (hedged) 130,907.706 6,573.493 28,421.747 109,059.452
JPM Emerging Markets Corporate Bond C (acc) - EUR (hedged) 1,779,052.160 198,019.071 811,476.737 1,165,594.494
JPM Emerging Markets Corporate Bond C (acc) - SEK (hedged) 1,950.000 340.000 680.000 1,610.000
JPM Emerging Markets Corporate Bond C (acc) - USD 1,896,620.703 151,743.977 326,089.309 1,722,275.371
JPM Emerging Markets Corporate Bond C (dist) - EUR (hedged) 1,385,782.144 68,783.493 306,292.494 1,148,273.143
JPM Emerging Markets Corporate Bond C (dist) - GBP (hedged) 1,202,751.868 55,648.016 970,348.309 288,051.575
JPM Emerging Markets Corporate Bond C (dist) - USD 1,619,398.843 38,526.904 1,231,059.762 426,865.985
JPM Emerging Markets Corporate Bond C (div) - EUR (hedged) 1,563,266.779 2,000.000 1,172,128.000 393,138.779
JPM Emerging Markets Corporate Bond C (mth) - USD 225,743.037 21,729.912 166,932.776 80,540.173
JPM Emerging Markets Corporate Bond C2 (acc) - CHF (hedged) - 22,809.418 - 22,809.418
JPM Emerging Markets Corporate Bond C2 (acc) - EUR (hedged) - 8,894.379 - 8,894.379
JPM Emerging Markets Corporate Bond C2 (acc) - USD - 47,917.441 - 47,917.441
JPM Emerging Markets Corporate Bond C2 (dist) - EUR (hedged) - 1,971.730 - 1,971.730
JPM Emerging Markets Corporate Bond C2 (dist) - GBP (hedged) - 7,164.503 - 7,164.503
JPM Emerging Markets Corporate Bond C2 (dist) - USD - 3,528.019 3,370.074 157.945
JPM Emerging Markets Corporate Bond C2 (div) - EUR (hedged) - 1,908.156 - 1,908.156
JPM Emerging Markets Corporate Bond C2 (mth) - USD - 1,877.245 - 1,877.245
JPM Emerging Markets Corporate Bond D (acc) - EUR (hedged) 394,212.922 41,076.102 38,654.497 396,634.527
JPM Emerging Markets Corporate Bond D (div) - EUR (hedged) 1,747,550.074 145,224.908 144,633.648 1,748,141.334
JPM Emerging Markets Corporate Bond D (mth) - EUR (hedged) 24,785.785 17,508.101 1,945.563 40,348.323
JPM Emerging Markets Corporate Bond I (acc) - EUR (hedged) 77,794.648 247,612.135 17,076.733 308,330.050
JPM Emerging Markets Corporate Bond | (acc) - USD 925,182.740 3,674.827 31,465.011 897,392.556
JPM Emerging Markets Corporate Bond I (dist) - CHF (hedged) 172,431.178 145.000 159,749.839 12,826.339
JPM Emerging Markets Corporate Bond 12 (acc) - CHF (hedged) - 9.921 - 9.921
JPM Emerging Markets Corporate Bond 12 (acc) - EUR (hedged) 10.000 457,412,124 29,881.048 427,541.076
JPM Emerging Markets Corporate Bond 12 (acc) - USD 13,185.741 133,822.405 7,091.136 139,917.010
JPM Emerging Markets Corporate Bond 12 (dist) - GBP (hedged) 10.000 537,559.596 20,743.036 516,826.560
JPM Emerging Markets Corporate Bond 12 (dist) - USD 10.000 1,233,073.964 28,537.000 1,204,546.964
JPM Emerging Markets Corporate Bond X (acc) - EUR (hedged) 583,709.000 - - 583,709.000
JPM Emerging Markets Corporate Bond X (acc) - USD 1,086,226.729 240,657.260 218,396.911 1,108,487.078
JPM Emerging Markets Corporate Bond X (dist) - EUR (hedged)* 13.824 - 13.824 -
JPM Emerging Markets Corporate Bond X (dist) - USD - 344,615.755 6,589.310 338,026.445
JPM Emerging Markets Corporate Bond Y (acc) - EUR (hedged) 71,192.000 3,041.000 12,630.000 61,603.000

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds

Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Emerging Markets Debt Fund

JPM Emerging Markets Debt A (acc) - AUD (hedged) 107,245.106 7,884.926 3,103.999 112,026.033
JPM Emerging Markets Debt A (acc) - CHF (hedged) 660.519 40.000 10.519 690.000
JPM Emerging Markets Debt A (acc) - EUR (hedged) 2,722,576.605 1,885,967.727 371,478.094 4,237,066.238
JPM Emerging Markets Debt A (acc) - GBP (hedged) 166.389 190.000 - 356.389
JPM Emerging Markets Debt A (acc) - USD 7,102,512.647 2,210,731.372 2,083,460.487 7,229,783.532
JPM Emerging Markets Debt A (dist) - EUR (hedged) 4,546,735.992 2,619,733.150 987,502.040 6,178,967.102
JPM Emerging Markets Debt A (dist) - GBP 1,461.291 2,904.903 1,373.193 2,993.001
JPM Emerging Markets Debt A (dist) - USD 39,752.512 33,943.032 7,182.479 66,513.065
JPM Emerging Markets Debt A (irc) - AUD (hedged) 2,612,193.635 2,030,761.478 312,210.625 4,330,744.488
JPM Emerging Markets Debt A (irc) - CAD (hedged) 165,744.813 1,244.942 391.633 166,598.122
JPM Emerging Markets Debt A (irc) - NZD (hedged) 96,252.912 9,799.677 2,538.829 103,513.760
JPM Emerging Markets Debt A (mth) - EUR (hedged) 3,850,995.392 1,312,626.434 932,207.974 4,231,413.852
JPM Emerging Markets Debt A (mth) - HKD 22,415,495.560 2,959,698.364 4,904,971.897 20,470,222.027
JPM Emerging Markets Debt A (mth) - USD 33,967,311.460 5,757,654.483 5,838,900.665 33,886,065.278
JPM Emerging Markets Debt C (acc) - CHF (hedged) 54,299.627 15,794.506 292.164 69,801.969
JPM Emerging Markets Debt C (acc) - EUR (hedged) 9,490,475.249 3,707,309.743 7,415,482.045 5,782,302.947
JPM Emerging Markets Debt C (acc) - GBP* 10.308 - 10.308 -
JPM Emerging Markets Debt C (acc) - GBP (hedged) 34,035.140 8,855.253 998.631 41,891.762
JPM Emerging Markets Debt C (acc) - USD 1,273,235.445 410,599.511 134,064.120 1,549,770.836
JPM Emerging Markets Debt C (dist) - EUR (hedged) 90,262.613 26,319.513 26,824.819 89,757.307
JPM Emerging Markets Debt C (dist) - GBP* 9.719 - 9.719 -
JPM Emerging Markets Debt C (dist) - GBP (hedged) 713,000.879 16,877.886 21,499.355 708,379.410
JPM Emerging Markets Debt C (dist) - USD 128,006.866 110,500.347 12,904.822 225,602.391
JPM Emerging Markets Debt C (irc) - CAD (hedged) 80,467.448 - 5,500.000 74,967.448
JPM Emerging Markets Debt C (mth) - HKD** 783.919 95,328.885 783.919 95,328.885
JPM Emerging Markets Debt C (mth) - USD 1,577,795.118 251,562.498 952,496.210 876,861.406
JPM Emerging Markets Debt D (acc) - EUR (hedged) 1,247,961.787 150,656.253 186,545.470 1,212,072.570
JPM Emerging Markets Debt D (acc) - USD 242,778.271 15,480.027 31,432.668 226,825.630
JPM Emerging Markets Debt D (mth) - EUR (hedged) 88,192.657 23,371.415 24,583.575 86,980.497
JPM Emerging Markets Debt D (mth) - USD 81,952,542 4,589.292 14,629.242 71,912.592
JPM Emerging Markets Debt F (mth) - USD - 285.309 - 285.309
JPM Emerging Markets Debt | (acc) - EUR (hedged) 3,100,594.631 43,825.332 4,174.708 3,140,245.255
JPM Emerging Markets Debt | (acc) - USD 1,471,059.342 314,803.374 136,046.447 1,649,816.269
JPM Emerging Markets Debt | (dist) - CHF (hedged) 359,141.896 420.000 - 359,561.896
JPM Emerging Markets Debt | (dist) - EUR (hedged) 20,834,278.761 36,123,768.649 4,775,000.000 52,183,047.410
JPM Emerging Markets Debt 12 (acc) - EUR (hedged) 499,770.835 1,490,584.151 308,071.216 1,682,283.770
JPM Emerging Markets Debt 12 (acc) - USD - 18,456.898 4,629.361 13,827.537
JPM Emerging Markets Debt 12 (dist) - EUR (hedged) 10.000 0.067 - 10.067
JPM Emerging Markets Debt 12 (dist) - GBP (hedged) 10.000 0.069 - 10.069
JPM Emerging Markets Debt 12 (dist) - USD 10.000 2,675.843 166.117 2,519.726
JPM Emerging Markets Debt X (acc) - EUR (hedged) 2,033,219.765 27,196.000 863,563.345 1,196,852.420
JPM Emerging Markets Debt X (acc) - GBP (hedged) 53,250.000 - 1,769.000 51,481.000
JPM Emerging Markets Debt X (acc) - USD 817,029.074 604,933.569 555,372.268 866,590.375
JPM Emerging Markets Debt X (dist) - GBP (hedged) 295,208.501 - 4,525.000 290,683.501
JPM Emerging Markets Debt X (dist) - USD* 9.332 9.332 -

JPMorgan Funds - Emerging Markets Investment Grade Bond Fund
JPM Emerging Markets Investment Grade Bond A (acc) - CHF (hedged) 16,785.421 5,532.008 17,410.548 4,906.881
JPM Emerging Markets Investment Grade Bond A (acc) - EUR (hedged) 215,758.280 152,624.347 135,953.123 232,429.504
JPM Emerging Markets Investment Grade Bond A (acc) - USD 69,546.133 49,389.258 4,611.059 114,324.332
JPM Emerging Markets Investment Grade Bond A (dist) - EUR (hedged) 335,285.942 12,761.279 26,001.360 322,045.861
JPM Emerging Markets Investment Grade Bond A (dist) - USD 12,800.407 1,367.889 2,630.000 11,538.296
JPM Emerging Markets Investment Grade Bond A (mth) - USD 34,689.040 11,169.601 16,014.912 29,843.729
JPM Emerging Markets Investment Grade Bond C (acc) - USD 108,173.245 78,858.708 41,324.382 145,707.571
JPM Emerging Markets Investment Grade Bond C (dist) - EUR (hedged) 1,354,488.648 170,888.527 877,594.128 647,783.047
JPM Emerging Markets Investment Grade Bond D (acc) - EUR (hedged) 32,596.431 5,943.331 2,350.509 36,189.253
JPM Emerging Markets Investment Grade Bond D (acc) - USD 1,539.585 - - 1,539.585
JPM Emerging Markets Investment Grade Bond | (acc) - CHF (hedged) 121,950.000 81,323.809 3,000.000 200,273.809
JPM Emerging Markets Investment Grade Bond | (acc) - EUR 255,523.487 - - 255,523.487
JPM Emerging Markets Investment Grade Bond | (acc) - EUR (hedged) 178,551.984 8,553.598 3,661.805 183,443.777
JPM Emerging Markets Investment Grade Bond | (acc) - JPY (hedged) 175,204.877 - 236.619 174,968.258
JPM Emerging Markets Investment Grade Bond I (acc) - USD 477,685.917 631,637.180 635,160.312 474,162.785
JPM Emerging Markets Investment Grade Bond | (dist) - EUR (hedged) 1,388,002.652 385,559.484 19,535.000 1,754,027.136
JPM Emerging Markets Investment Grade Bond 12 (acc) - EUR (hedged) 203.000 614,759.326 18,236.486 596,725.840
JPM Emerging Markets Investment Grade Bond 12 (dist) - EUR (hedged)* 10.000 - 10.000 -
JPM Emerging Markets Investment Grade Bond X (acc) - EUR (hedged)** 100,376.325 - 1,578.000 98,798.325
JPM Emerging Markets Investment Grade Bond X (dist) - EUR (hedged)** 690,825.611 23,399.037 - 714,224.648

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Emerging Markets Local Currency Debt Fund
JPM Emerging Markets Local Currency Debt A (acc) - CZK 570.990 348.660 - 919.650
JPM Emerging Markets Local Currency Debt A (acc) - EUR 3,889,008.925 1,040,428.768 463,413.343 4,466,024.350
JPM Emerging Markets Local Currency Debt A (acc) - SGD 1,402,180.885 109,695.711 88,410.184 1,423,466.412
JPM Emerging Markets Local Currency Debt A (acc) - USD 3,156,736.219 3,313,604.621 3,318,713.944 3,151,626.896
JPM Emerging Markets Local Currency Debt A (dist) - EUR 585,558.601 29,173.898 135,747.626 478,984.873
JPM Emerging Markets Local Currency Debt A (dist) - GBP 2,431.248 2.895 411.491 2,022.652
JPM Emerging Markets Local Currency Debt A (div) - EUR 188,058.177 90,613.170 26,180.196 252,491.151
JPM Emerging Markets Local Currency Debt A (irc) - AUD (hedged) 17,180,237.790 2,076,831.592 3,780,868.324 15,476,201.058
JPM Emerging Markets Local Currency Debt A (mth) - HKD 806,007.037 120,121.808 260,862.217 665,266.628
JPM Emerging Markets Local Currency Debt A (mth) - USD 44,741,117.175 3,915,418.501 6,832,368.038 41,824,167.638
JPM Emerging Markets Local Currency Debt C (acc) - EUR 360,743.182 124,743.447 91,078.537 394,408.092
JPM Emerging Markets Local Currency Debt C (acc) - EUR (hedged) 346,650.335 1,387,807.575 1,337,581.000 396,876.910
JPM Emerging Markets Local Currency Debt C (acc) - SEK (hedged)* 4,997.075 - 4,997.075 -
JPM Emerging Markets Local Currency Debt C (acc) - USD 2,512,091.728 1,280,687.739 1,292,501.903 2,500,277.564
JPM Emerging Markets Local Currency Debt C (dist) - EUR* 12.719 - 12.719 -
JPM Emerging Markets Local Currency Debt C (dist) - GBP 7,220.235 1,665.498 6,971.244 1,914.489
JPM Emerging Markets Local Currency Debt C (mth) - USD 151.000 - - 151.000
JPM Emerging Markets Local Currency Debt D (acc) - EUR 3,802,411.264 822,654.244 490,489.822 4,134,575.686
JPM Emerging Markets Local Currency Debt D (acc) - USD 5,611.499 9,396.613 4,353.962 10,654.150
JPM Emerging Markets Local Currency Debt D (div) - EUR 22,834,356.980 3,860,605.540 2,366,255.189 24,328,707.331
JPM Emerging Markets Local Currency Debt D (mth) - EUR (hedged) 63,774.970 9,816.261 4,942.108 68,649.123
JPM Emerging Markets Local Currency Debt D (mth) - USD 24,681.594 46.763 3,695.017 21,033.340
JPM Emerging Markets Local Currency Debt F (irc) - AUD (hedged) 104,909.571 59,156.856 40,906.598 123,159.829
JPM Emerging Markets Local Currency Debt F (mth) - USD 32,723.214 15,139.099 16,043.861 31,818.452
JPM Emerging Markets Local Currency Debt | (acc) - EUR 947,044.771 198,126.881 253,990.314 891,181.338
JPM Emerging Markets Local Currency Debt | (acc) - EUR (hedged) 79,897.000 14,451.000 - 94,348.000
JPM Emerging Markets Local Currency Debt I (acc) - USD 214,272.618 401,394.732 325,506.797 290,160.553
JPM Emerging Markets Local Currency Debt | (dist) - EUR 2,055,386.593 465,974.083 677,561.238 1,843,799.438
JPM Emerging Markets Local Currency Debt | (dist) - EUR (hedged) 679,868.145 153,940.887 - 833,809.032
JPM Emerging Markets Local Currency Debt 12 (acc) - EUR 10.000 31,552.164 4,049.532 27,512.632
JPM Emerging Markets Local Currency Debt 12 (acc) - EUR (hedged) - 1,070,517.000 150.000 1,070,367.000
JPM Emerging Markets Local Currency Debt T (acc) - EUR 78,238.072 25,007.407 14,728.408 88,517.071
JPM Emerging Markets Local Currency Debt T (div) - EUR 287,574.519 62,501.205 41,639.474 308,436.250
JPM Emerging Markets Local Currency Debt X (acc) - USD 3,546,437.130 187,819.932 262,666.956 3,471,590.106
JPM Emerging Markets Local Currency Debt X (dist) - GBP 575,050.149 - - 575,050.149
JPM Emerging Markets Local Currency Debt X (dist) - GBP (hedged) 272,487.355 - 272,487.355
JPM Emerging Markets Local Currency Debt X (dist) - USD* 26,324.000 - 26,324.000 -
JPM Emerging Markets Local Currency Debt Y (acc) - EUR 2,699,228.848 3,575.000 13,863.000 2,688,940.848
JPM Emerging Markets Local Currency Debt Y (acc) - GBP 1,053,372.597 52,741.173 49,017.069 1,057,096.701
JPMorgan Funds - Emerging Markets Strategic Bond Fund
JPM Emerging Markets Strategic Bond A (acc) - EUR (hedged) 26,112.651 - 12,930.076 13,182.575
JPM Emerging Markets Strategic Bond A (acc) - USD 11,080.009 257.000 2,066.559 9,270.450
JPM Emerging Markets Strategic Bond A (dist) - EUR (hedged) 101,122.665 34,362.158 25,790.057 109,694.766
JPM Emerging Markets Strategic Bond A (dist) - USD 85,751.711 3,349.217 3,888.470 85,212.458
JPM Emerging Markets Strategic Bond A (mth) - USD 10.975 0.337 - 11312
JPM Emerging Markets Strategic Bond A (perf) (acc) - EUR (hedged) 918,858.463 123,290.400 201,280.441 840,868.422
JPM Emerging Markets Strategic Bond A (perf) (acc) - USD 66,401.579 6,600.991 7,479.357 65,523.213
JPM Emerging Markets Strategic Bond A (perf) (dist) - EUR (hedged) 752,543.146 36,554.946 441,977.711 347,120.381
JPM Emerging Markets Strategic Bond A (perf) (div) - EUR (hedged) 54,279.313 15,054.133 8,220.407 61,113.039
JPM Emerging Markets Strategic Bond C (acc) - USD 59,428.730 2,371.036 16,716.948 45,082.818
JPM Emerging Markets Strategic Bond C (dist) - GBP (hedged) 15,534.340 6,064.211 647.041 20,951.510
JPM Emerging Markets Strategic Bond C (dist) - USD 293,901.535 4,695.000 2,084.032 296,512.503
JPM Emerging Markets Strategic Bond C (perf) (acc) - CHF (hedged) 3,152.000 - - 3,152.000
JPM Emerging Markets Strategic Bond C (perf) (acc) - EUR (hedged) 974,437.606 38,009.339 390,225.317 622,221.628
JPM Emerging Markets Strategic Bond C (perf) (acc) - USD 124,781.578 204.866 31,794.801 93,191.643
JPM Emerging Markets Strategic Bond C (perf) (dist) - USD 123,985.000 4,655.000 1,993.000 126,647.000
JPM Emerging Markets Strategic Bond D (perf) (acc) - EUR (hedged) 1,161,905.829 377,275.210 707,591.675 831,589.364
JPM Emerging Markets Strategic Bond D (perf) (acc) - USD 67,905.432 33,861.436 18,124.475 83,642.393
JPM Emerging Markets Strategic Bond D (perf) (div) - EUR (hedged) 2,502,215.001 87,912.777 231,922.460 2,358,205.318
JPM Emerging Markets Strategic Bond | (div) - EUR (hedged) 509,745.000 - 476,205.000 33,540.000
JPM Emerging Markets Strategic Bond | (perf) (acc) - EUR 635,648.000 - - 635,648.000
JPM Emerging Markets Strategic Bond | (perf) (acc) - EUR (hedged) 5,100,275.728 330,000.000 170,996.739 5,259,278.989
JPM Emerging Markets Strategic Bond 12 (perf) (acc) - EUR (hedged) 4,448.888 2,026.137 1,171.752 5,303.273
JPM Emerging Markets Strategic Bond 12 (perf) (acc) - USD 4,718.396 - 97.401 4,620.995
JPM Emerging Markets Strategic Bond X (acc) - EUR (hedged) 565,756.127 3,069.000 25,726.928 543,098.199
JPM Emerging Markets Strategic Bond X (acc) - USD 1,105.322 - 547.511 557.811
JPMorgan Funds - EU Government Bond Fund
JPM EU Government Bond A (acc) - EUR 11,303,617.110 3,887,294.151 3,374,077.554 11,816,833.707
JPM EU Government Bond A (dist) - EUR 49,014.028 14,347.370 2,352.044 61,009.354
JPM EU Government Bond C (acc) - EUR 27,541,908.210 9,557,742.502 9,918,722.456 27,180,928.256
JPM EU Government Bond C (dist) - EUR 13,033.000 3,778.000 180.000 16,631.000
JPM EU Government Bond D (acc) - EUR 7,438,283.876 2,726,573.010 3,059,270.386 7,105,586.500
JPM EU Government Bond | (acc) - EUR 1,007,837.123 1,126,343.678 594,320.619 1,539,860.182
JPM EU Government Bond 12 (acc) - EUR 1,845,730.213 300,366.312 369,049.096 1,777,047.429
JPM EU Government Bond X (acc) - EUR 196,334.334 331,358.959 16,314.562 511,378.731

* Share Class inactive as at the end of the period.
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Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Euro Aggregate Bond Fund
JPM Euro Aggregate Bond A (acc) - EUR 838,777.090 152,621.835 49,481,657 941,917.268
JPM Euro Aggregate Bond A (dist) - EUR 40,533.801 4,311.556 2,320.917 42,524.440
JPM Euro Aggregate Bond C (acc) - EUR 17,373.785 242.219 - 17,616.004
JPM Euro Aggregate Bond C (dist) - EUR* 19.812 - 19.812 -
JPM Euro Aggregate Bond D (acc) - EUR 55,393.864 46,619.966 6,629.570 95,384.260
JPMorgan Funds - Euro Corporate Bond Fund
JPM Euro Corporate Bond A (acc) - EUR 247,018.220 55,907.444 22,808.665 280,116.999
JPM Euro Corporate Bond C (acc) - EUR 274,023.458 71,800.826 41,961.320 303,862.964
JPM Euro Corporate Bond D (acc) - EUR 3,583,730.043 542,429.663 717,776.559 3,408,383.147
JPM Euro Corporate Bond | (acc) - EUR 381,121.000 28,299.000 - 409,420.000
JPM Euro Corporate Bond X (acc) - EUR 269,841.743 24,133.000 - 293,974.743
JPMorgan Funds - Euro Government Short Duration Bond Fund
JPM Euro Government Short Duration Bond A (acc) - EUR 7,920,049.978 2,576,587.891 901,274.769 9,595,363.100
JPM Euro Government Short Duration Bond A (dist) - EUR 518,905.984 83,667.040 86,457.182 516,115.842
JPM Euro Government Short Duration Bond C (acc) - EUR 3,948,433.100 3,451,280.227 1,691,764.799 5,707,948.528
JPM Euro Government Short Duration Bond D (acc) - EUR 1,858,964.250 1,043,246.760 343,421.201 2,558,789.809
JPM Euro Government Short Duration Bond I (acc) - EUR 257,895.136 347,930.273 54,449,512 551,375.897
JPM Euro Government Short Duration Bond I2 (acc) - EUR 76,409.975 85,709.495 90,179.660 71,939.810
JPM Euro Government Short Duration Bond X (acc) - EUR 2,314.469 - 306.385 2,008.084
JPMorgan Funds - Europe High Yield Bond Fund
JPM Europe High Yield Bond A (acc) - EUR 3,332,843.278 910,593.151 1,866,028.306 2,377,408.123
JPM Europe High Yield Bond A (dist) - EUR 29,341,499.280 1,642,258.755 1,031,337.758 29,952,420.277
JPM Europe High Yield Bond C (acc) - EUR 4,470,413.341 349,338.609 1,828,736.391 2,991,015.559
JPM Europe High Yield Bond C (acc) - GBP (hedged) 1,576.000 2,126.491 2,116.918 1,585.573
JPM Europe High Yield Bond C (acc) - USD (hedged)* 1,502.159 - 1,502.159 -
JPM Europe High Yield Bond C (dist) - EUR 959.691 - 9.691 950.000
JPM Europe High Yield Bond D (acc) - EUR 9,054,568.568 699,956.322 1,170,558.577 8,583,966.313
JPM Europe High Yield Bond D (div) - EUR 880,804.915 64,007.778 81,503.353 863,309.340
JPM Europe High Yield Bond I (acc) - EUR 74,905.878 127,530.753 138,389.843 64,046.788
JPM Europe High Yield Bond | (dist) - EUR 470,000.000 - - 470,000.000
JPM Europe High Yield Bond 12 (acc) - EUR 154,523.145 2,776.797 41,407.908 115,892.034
JPM Europe High Yield Bond T (acc) - EUR 279,131.912 32,672.372 41,023.672 270,780.612
JPM Europe High Yield Bond X (acc) - EUR 886,730.768 84,518.000 249,153.155 722,095.613
JPMorgan Funds - Europe High Yield Short Duration Bond Fund
JPM Europe High Yield Short Duration Bond A (acc) - CHF (hedged) 2,785.000 - - 2,785.000
JPM Europe High Yield Short Duration Bond A (acc) - EUR 12,071.822 16,279.450 4,312.755 24,038.517
JPM Europe High Yield Short Duration Bond A (acc) - SEK (hedged)* 1,819.000 - 1,819.000 -
JPM Europe High Yield Short Duration Bond A (acc) - USD (hedged) 3,120.000 - - 3,120.000
JPM Europe High Yield Short Duration Bond A (div) - EUR 10,241.947 18,707.884 3,399.400 25,550.431
JPM Europe High Yield Short Duration Bond C (acc) - EUR 12,584.722 - 11.000 12,573.722
JPM Europe High Yield Short Duration Bond D (acc) - EUR 126,943.498 11,934.903 18,759.413 120,118.988
JPM Europe High Yield Short Duration Bond D (div) - EUR 452,132.354 24,175.570 57,413.108 418,894.816
JPM Europe High Yield Short Duration Bond I (acc) - EUR 208,131.568 6,878.193 85,599.404 129,410.357
JPM Europe High Yield Short Duration Bond S1 (acc) - EUR 666,517.128 50,769.181 87,796.704 629,489.605
JPM Europe High Yield Short Duration Bond X (acc) - EUR 139,999.996 - 2,192.505 137,807.491
JPMorgan Funds - Financials Bond Fund
JPM Financials Bond A (acc) - EUR 44,224.003 7,911.149 7,061.598 45,073.554
JPM Financials Bond A (dist) - EUR 6,249.979 2,719.726 152.407 8,817.298
JPM Financials Bond A (div) - EUR 193,239.915 11,527.815 10,995.951 193,771.779
JPM Financials Bond C (div) - EUR* 10.000 - 10.000 -
JPM Financials Bond D (acc) - EUR 159,965.890 59,090.007 24,905.106 194,150.791
JPM Financials Bond D (div) - EUR 2,280,814.788 133,945.087 263,948.137 2,150,811.738
JPM Financials Bond 12 (acc) - EUR 3,926.178 744.664 14.378 4,656.464
JPM Financials Bond T (div) - EUR 817,964.733 108,003.317 107,967.421 818,000.629
JPM Financials Bond X (acc) - EUR - 3,670.000 - 3,670.000
JPMorgan Funds - Flexible Credit Fund
JPM Flexible Credit A (acc) - EUR (hedged) 3,432,548.077 161,927.741 797,459.418 2,797,016.400
JPM Flexible Credit A (acc) - USD 149,849.758 41,237.078 16,077.416 175,009.420
JPM Flexible Credit A (div) - EUR (hedged) 131,997.806 22,129.813 22,244.742 131,882.877
JPM Flexible Credit C (acc) - EUR (hedged) 93,169.024 119,708.238 42,698.087 170,179.175
JPM Flexible Credit C (acc) - USD 244.875 - 145.797 99.078
JPM Flexible Credit D (acc) - EUR (hedged) 407,282.003 83,926.566 54,460.431 436,748.138
JPM Flexible Credit D (div) - EUR (hedged) 4,227,227.583 276,445.321 403,213.141 4,100,459.763
JPM Flexible Credit 12 (acc) - EUR (hedged)* 10.000 - 10.000 -
JPM Flexible Credit T (acc) - EUR (hedged) 327,929.056 45,219.219 58,247.620 314,900.655
JPM Flexible Credit T (div) - EUR (hedged) 1,177,154.575 212,020.713 138,140.024 1,251,035.264
JPM Flexible Credit X (acc) - GBP (hedged) 116,408.817 192,682.389 5,756.989 303,334.217

* Share Class inactive as at the end of the period.
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JPMorgan Funds

Statement of Changes in the Number of Shares (continued)
For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Global Absolute Return Bond Fund (4)
JPM Global Absolute Return Bond A (acc) - EUR (hedged) 4,756.721 - 4,756.721
JPM Global Absolute Return Bond A (acc) - USD 2,817.118 32.029 2,849.147
JPM Global Absolute Return Bond A (dist) - EUR (hedged) 43.757 - 43.757
JPM Global Absolute Return Bond C (acc) - USD 35,808.463 341.730 36,150.193
JPM Global Absolute Return Bond D (acc) - EUR (hedged) 11,961.532 88.008 12,049.540
JPM Global Absolute Return Bond D (acc) - USD 3,842.731 601.681 4,444.412
JPM Global Absolute Return Bond X (acc) - USD 601,753.396 - 601,753.396
JPM Global Absolute Return Bond X (dist) - USD 98,652.326 0.327 98,652.653
JPMorgan Funds - Global Aggregate Bond Fund
JPM Global Aggregate Bond A (acc) - USD 243,936.359 22,913.101 31,313.372 235,536.088
JPM Global Aggregate Bond A (dist) - USD 1,839,540.626 157,677.188 958,664.244 1,038,553.570
JPM Global Aggregate Bond C (acc) - USD 40,365.097 - - 40,365.097
JPM Global Aggregate Bond D (acc) - USD 520,289.289 110,247.787 68,329.234 562,207.842
2,667,657.991 581,227.000 571,055.562 2,677,829.429

JPM Global Aggregate Bond X (acc) - USD

(4) This Sub-Fund was liquidated on 22 November 2019.
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JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Global Bond Opportunities Fund

JPM Global Bond Opportunities A (acc) - CHF (hedged) 47,460.906 2,680.000 11,987.834 38,153.072
JPM Global Bond Opportunities A (acc) - CZK (hedged) 111,216.881 28,382.832 11,933.995 127,665.718
JPM Global Bond Opportunities A (acc) - EUR (hedged) 2,119,904.788 373,033.618 768,661.568 1,724,276.838
JPM Global Bond Opportunities A (acc) - GBP (hedged) 9,037.415 15,981.506 10.000 25,008.921
JPM Global Bond Opportunities A (acc) - HKD 5,160,995.025 361,922.714 2,190,233.269 3,332,684.470
JPM Global Bond Opportunities A (acc) - SEK (hedged) 984,841.986 137,990.323 212,694.673 910,137.636
JPM Global Bond Opportunities A (acc) - SGD (hedged) 187,427.557 66,290.902 97,934.946 155,783.513
JPM Global Bond Opportunities A (acc) - USD 2,664,071.456 1,185,600.167 419,871.730 3,429,799.893
JPM Global Bond Opportunities A (dist) - CHF (hedged) 409.874 - 9.874 400.000
JPM Global Bond Opportunities A (dist) - EUR (hedged) 857,365.717 159,166.924 85,948.677 930,583.964
JPM Global Bond Opportunities A (dist) - GBP (hedged) 29,851.970 4,108.052 1,473.415 32,486.607
JPM Global Bond Opportunities A (dist) - USD 5,524.296 12,006.402 2,079.265 15,451.433
JPM Global Bond Opportunities A (div) - EUR (hedged) 8,114.865 18,559.840 80.000 26,594.705
JPM Global Bond Opportunities A (fix) EUR 3.50 - EUR (hedged) 262,724.645 3,483.395 102,457.063 163,750.977
JPM Global Bond Opportunities A (mth) - EUR (hedged) 61,359.022 117,696.609 8.477 179,047.154
JPM Global Bond Opportunities A (mth) - HKD 6,084,387.642 639,315.483 16,320.180 6,707,382.945
JPM Global Bond Opportunities A (mth) - SGD (hedged) 1,575,599.676 1,203,696.290 143,760.153 2,635,535.813
JPM Global Bond Opportunities A (mth) - USD 2,088,046.729 805,581.241 378,792.612 2,514,835.358
JPM Global Bond Opportunities C (acc) - CHF (hedged) 237,779.085 8,982.691 2,314.297 244,447.479
JPM Global Bond Opportunities C (acc) - EUR (hedged) 1,807,919.122 259,920.978 387,341.963 1,680,498.137
JPM Global Bond Opportunities C (acc) - GBP (hedged) 1,357.361 15,670.538 1,242.407 15,785.492
JPM Global Bond Opportunities C (acc) - HKD 5,371,538.665 73,664.825 784.760 5,444,418.730
JPM Global Bond Opportunities C (acc) - PLN (hedged) 9,999.906 5,143.545 2,793.563 12,349.888
JPM Global Bond Opportunities C (acc) - SEK (hedged) 1,967.346 - 112.648 1,854.698
JPM Global Bond Opportunities C (acc) - SGD (hedged) 67,452.263 114,591.823 33,179.490 148,864.596
JPM Global Bond Opportunities C (acc) - USD 7,167,349.730 3,262,212.901 1,039,677.627 9,389,885.004
JPM Global Bond Opportunities C (dist) - AUD (hedged) 104,677.316 1,224,177.743 136.075 1,328,718.984
JPM Global Bond Opportunities C (dist) - CAD (hedged) 227,681.770 221,152.003 26,476.980 422,356.793
JPM Global Bond Opportunities C (dist) - CHF (hedged)* 9.874 - 9.874 -
JPM Global Bond Opportunities C (dist) - EUR (hedged) 10.000 960.000 10.000 960.000
JPM Global Bond Opportunities C (dist) - GBP (hedged) 72,652.306 8,711.672 6,691.201 74,672.777
JPM Global Bond Opportunities C (dist) - SGD (hedged) 242,732.979 213,247.225 137.048 455,843.156
JPM Global Bond Opportunities C (dist) - USD 1,018,834.480 249,302.836 68,550.871 1,199,586.445
JPM Global Bond Opportunities C (div) - EUR (hedged) 212,596.869 59,401.091 7,542.493 264,455.467
JPM Global Bond Opportunities C (mth) - HKD 694,642.499 3,956,206.774 825.188 4,650,024.085
JPM Global Bond Opportunities C (mth) - SGD (hedged) 1,551,682.812 1,030,433.957 7,060.071 2,575,056.698
JPM Global Bond Opportunities C (mth) - USD 1,484,501.387 682,118.775 356,329.139 1,810,291.023
JPM Global Bond Opportunities C2 (acc) - CHF (hedged) - 2,850.146 - 2,850.146
JPM Global Bond Opportunities C2 (acc) - EUR (hedged) - 32,342.962 - 32,342.962
JPM Global Bond Opportunities C2 (acc) - GBP (hedged) - 2,507.581 - 2,507.581
JPM Global Bond Opportunities C2 (acc) - HKD - 78,890.871 - 78,890.871
JPM Global Bond Opportunities C2 (acc) - SEK (hedged) - 1,936.144 - 1,936.144
JPM Global Bond Opportunities C2 (acc) - SGD (hedged) - 113,160.594 - 113,160.594
JPM Global Bond Opportunities C2 (acc) - USD - 155,345.368 - 155,345.368
JPM Global Bond Opportunities C2 (dist) - GBP (hedged) - 2,890.833 - 2,890.833
JPM Global Bond Opportunities C2 (dist) - USD - 6,382.488 - 6,382.488
JPM Global Bond Opportunities C2 (div) - EUR (hedged) - 1,808.156 - 1,808.156
JPM Global Bond Opportunities C2 (mth) - HKD - 781.418 - 781.418
JPM Global Bond Opportunities C2 (mth) - SGD (hedged) - 201,997.707 - 201,997.707
JPM Global Bond Opportunities C2 (mth) - USD - 183,592.121 - 183,592.121
JPM Global Bond Opportunities D (acc) - EUR (hedged) 3,082,480.356 590,124.825 509,618.196 3,162,986.985
JPM Global Bond Opportunities D (acc) - USD 303,947.329 124,051.319 82,783.473 345,215.175
JPM Global Bond Opportunities D (div) - EUR (hedged) 19,114,527.256 5,527,719.279 7,424,886.897 17,217,359.638
JPM Global Bond Opportunities D (fix) EUR 3.00 - EUR (hedged) 193,266.981 1.419 21,679.197 171,589.203
JPM Global Bond Opportunities D (mth) - EUR (hedged) 823,462.489 164,641.855 88,120.335 899,984.009
JPM Global Bond Opportunities D (mth) - USD 4,769.923 16,450.458 1,911.320 19,309.061
JPM Global Bond Opportunities | (acc) - EUR (hedged) 875,800.169 35,071.130 31,714.760 879,156.539
JPM Global Bond Opportunities | (acc) - SEK (hedged)* 2,248,082.259 958,904.935 3,206,987.194 -
JPM Global Bond Opportunities | (acc) - USD 131,584.159 338,667.360 1,215.461 469,036.058
JPM Global Bond Opportunities | (dist) - GBP (hedged)* 33,608.973 - 33,608.973 -
JPM Global Bond Opportunities 12 (acc) - EUR (hedged) 296,520.135 39,597.537 26,210.815 309,906.857
JPM Global Bond Opportunities 12 (acc) - USD 153,540.282 4,175.924 8,825.047 148,891.159
JPM Global Bond Opportunities 12 (dist) - GBP (hedged)* 10.000 - 10.000 -
JPM Global Bond Opportunities T (acc) - EUR (hedged) 436,309.431 50,464.970 65,040.137 421,734.264
JPM Global Bond Opportunities T (div) - EUR (hedged) 3,524,164.070 7,912,458.812 5,133,653.535 6,302,969.347
JPM Global Bond Opportunities V (acc) - USD (hedged to BRL) 35,404.199 14,713.295 5,547.374 44,570.120
JPM Global Bond Opportunities X (acc) - EUR (hedged) 180,911.220 26,482.000 7,602.877 199,790.343
JPM Global Bond Opportunities X (acc) - GBP (hedged) 1,139,742.255 - 28,392.510 1,111,349.745
JPM Global Bond Opportunities X (acc) - JPY (hedged) 64,758.168 142,713.231 4,355.494 203,115.905
JPM Global Bond Opportunities X (acc) - USD 1,336,706.150 829,296.721 49,021.092 2,116,981.779
JPM Global Bond Opportunities X (irc) - AUD (hedged) 173,936.620 5,597.200 3,199.169 176,334.651

JPMorgan Funds - Global Bond Opportunities Sustainable Fund (5)
JPM Global Bond Opportunities Sustainable A (acc) - EUR (hedged) - 10.000 - 10.000
JPM Global Bond Opportunities Sustainable C (acc) - EUR (hedged) - 1,850.000 - 1,850.000
JPM Global Bond Opportunities Sustainable C (acc) - USD - 10.000 - 10.000
JPM Global Bond Opportunities Sustainable D (acc) - EUR (hedged) - 10.000 - 10.000
JPM Global Bond Opportunities Sustainable I (acc) - SEK (hedged) - 3,636,924.238 - 3,636,924.238

(5) This Sub-Fund was launched on 8 November 2019.
* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Global Corporate Bond Duration-Hedged Fund
JPM Global Corporate Bond Duration-Hedged A (acc) - EUR (hedged) 95,870.073 9,499.973 9,332.206 96,037.840
JPM Global Corporate Bond Duration-Hedged A (acc) - USD 7,810.053 98.749 1,489.157 6,419.645
JPM Global Corporate Bond Duration-Hedged A (dist) - EUR (hedged) 1,300.000 - - 1,300.000
JPM Global Corporate Bond Duration-Hedged C (acc) - EUR (hedged) 388,710.577 45,456.229 240,012.486 194,154.320
JPM Global Corporate Bond Duration-Hedged C (acc) - USD 544,064.467 108,902.547 21,909.104 631,057.910
JPM Global Corporate Bond Duration-Hedged D (acc) - EUR (hedged) 34,146.264 2,482.700 1,387.057 35,241.907
JPM Global Corporate Bond Duration-Hedged D (acc) - USD 27,068.334 4,787.356 5,459.375 26,396.315
JPM Global Corporate Bond Duration-Hedged I (acc) - EUR (hedged) 31,380.268 - 18,367.311 13,012.957
JPM Global Corporate Bond Duration-Hedged | (acc) - USD 5,377.889 448.479 4,929.410
JPM Global Corporate Bond Duration-Hedged 12 (acc) - EUR (hedged)* 36,440.198 36,440.198 -
JPMorgan Funds - Global Corporate Bond Fund
JPM Global Corporate Bond A (acc) - AUD (hedged) 519,104.174 1,137,701.135 116,775.241 1,540,030.068
JPM Global Corporate Bond A (acc) - CHF (hedged) 505,900.994 19,877.887 46,432.827 479,346.054
JPM Global Corporate Bond A (acc) - EUR (hedged) 18,010,647.341 2,094,183.793 3,526,731.573 16,578,099.561
JPM Global Corporate Bond A (acc) - NOK (hedged) 23,078.630 1,166.473 2,834.223 21,410.880
JPM Global Corporate Bond A (acc) - NZD (hedged) 340,570.752 469,265.705 49,419.932 760,416.525
JPM Global Corporate Bond A (acc) - SEK (hedged) 1,078,713.343 332,688.405 350,377.604 1,061,024.144
JPM Global Corporate Bond A (acc) - USD 27,809,610.261 15,168,211.064 7,358,209.514 35,619,611.811
JPM Global Corporate Bond A (dist) - EUR (hedged) 77,579.018 13,768.973 2,264.475 89,083.516
JPM Global Corporate Bond A (dist) - GBP (hedged) 2,943,873.984 89,022.298 2,908,900.051 123,996.231
JPM Global Corporate Bond A (dist) - USD 22,636.205 5,868.541 256.820 28,247.926
JPM Global Corporate Bond A (div) - EUR (hedged) 124,133.355 23,163.780 10,831.492 136,465.643
JPM Global Corporate Bond A (mth) - SGD 43,198.780 357,229.679 1,172.971 399,255.488
JPM Global Corporate Bond A (mth) - USD 930,574.714 585,049.082 564,985.168 950,638.628
JPM Global Corporate Bond C (acc) - EUR (hedged) 2,495,041.933 964,112.411 329,078.529 3,130,075.815
JPM Global Corporate Bond C (acc) - SEK (hedged) 36,248.393 - 3,731.030 32,517.363
JPM Global Corporate Bond C (acc) - USD 2,472,744.859 785,404.491 274,554.298 2,983,595.052
JPM Global Corporate Bond C (dist) - CHF (hedged) 517,182.012 426,718.180 22,090.000 921,810.192
JPM Global Corporate Bond C (dist) - EUR (hedged) 163,022.622 2,734.072 5331678 160,425.016
JPM Global Corporate Bond C (dist) - GBP (hedged) 3,367,750.272 109,263.080 2,624,687.474 852,325.878
JPM Global Corporate Bond C (dist) - USD 107,576.363 19,136.314 23,805.565 102,907.112
JPM Global Corporate Bond C (div) - EUR (hedged) 51,976.768 2,873.506 398.490 54,451.784
JPM Global Corporate Bond C (mth) - USD 30,544.240 2,993.911 9,130.567 24,407.584
JPM Global Corporate Bond D (acc) - EUR (hedged) 4,960,012.612 853,395.707 823,290.673 4,990,117.646
JPM Global Corporate Bond D (acc) - USD 3,283,314.729 464,731.679 446,681.660 3,301,364.748
JPM Global Corporate Bond D (div) - EUR (hedged) 55,320,491.058 3,045,882.311 5,439,681.920 52,926,691.449
JPM Global Corporate Bond D (mth) - USD 213,715.511 29,087.655 46,302.510 196,500.656
JPM Global Corporate Bond | (acc) - CHF (hedged) 12,550.000 - - 12,550.000
JPM Global Corporate Bond | (acc) - EUR (hedged) 1,802,125.378 818,385.836 348,878.580 2,271,632.634
JPM Global Corporate Bond I (acc) - JPY (hedged) 191,819.619 10,433.000 409.265 201,843.354
JPM Global Corporate Bond | (acc) - USD 398,227.293 461,713.024 176,627.811 683,312.506
JPM Global Corporate Bond | (dist) - CHF (hedged) 27,620.000 - - 27,620.000
JPM Global Corporate Bond I (dist) - EUR (hedged)* 9.542 - 9.542 -
JPM Global Corporate Bond I (div) - EUR (hedged) - 200,000.000 - 200,000.000
JPM Global Corporate Bond 12 (acc) - CHF (hedged)* 9.802 - 9.802 -
JPM Global Corporate Bond 12 (acc) - EUR (hedged) 1,157,737.882 432,115.046 612,232.207 977,620.721
JPM Global Corporate Bond 12 (acc) - JPY (hedged) 1,134,473.798 - - 1,134,473.798
JPM Global Corporate Bond 12 (acc) - USD 97,551.066 26,917.154 35,593.109 88,875.111
JPM Global Corporate Bond 12 (dist) - GBP (hedged) 2,237,881.245 2,197,048.949 106,893.865 4,328,036.329
JPM Global Corporate Bond 12 (dist) - USD 81,700.590 1,017.733 52,584.465 30,133.858
JPM Global Corporate Bond T (acc) - EUR (hedged) 120,833.775 33,214.111 38,702.521 115,345.365
JPM Global Corporate Bond T (div) - EUR (hedged) 682,853.975 109,541.682 193,934.442 598,461.215
JPM Global Corporate Bond X (acc) - EUR (hedged) 921,522.214 161,374.884 17,948.000 1,064,949.098
JPM Global Corporate Bond X (acc) - GBP (hedged) 3,383,305.583 202,907.000 9,767.989 3,576,444.594
JPM Global Corporate Bond X (acc) - USD 2,915,015.649 1,368,911.803 142,894.457 4,141,032.995
JPM Global Corporate Bond X (dist) - GBP (hedged) 85,983.616 71,463.594 16,387.000 141,060.210
JPM Global Corporate Bond X (dist) - USD 1,346,203.039 955,109.344 9,000.000 2,292,312.383
JPMorgan Funds - Global Government Bond Fund
JPM Global Government Bond A (acc) - AUD (hedged) 685,445.082 296,793.968 391,318.146 590,920.904
JPM Global Government Bond A (acc) - EUR 5,008,433.556 608,215.950 327,299.492 5,289,350.014
JPM Global Government Bond A (acc) - USD (hedged) 17,142,930.471 5,356,479.627 6,751,123.174 15,748,286.924
JPM Global Government Bond C (acc) - EUR 11,515,424.885 2,362,976.445 4,510,829.200 9,367,572.130
JPM Global Government Bond C (acc) - USD (hedged) 339,656.387 246,202.909 315,700.022 270,159.274
JPM Global Government Bond C (dist) - GBP (hedged)** 79,738.941 1,522.606 2,427.852 78,833.695
JPM Global Government Bond D (acc) - EUR 2,793,304.718 871,629.311 215,189.769 3,449,744.260
JPM Global Government Bond | (acc) - EUR 1,115,099.915 109,772.800 135,134.295 1,089,738.420
JPM Global Government Bond I (acc) - USD (hedged) 276,167.745 353,709.644 231,922.906 397,954.483
JPM Global Government Bond | (dist) - EUR 40,000.000 78,900.000 - 118,900.000
JPM Global Government Bond 12 (acc) - EUR 3,005,471.954 593,426.950 1,238,419.846 2,360,479.058
JPM Global Government Bond X (acc) - EUR 19,306,947.514 1,712,230.066 835,891.887 20,183,285.693
JPM Global Government Bond X (acc) - USD (hedged) 1,458,304.943 93,582.000 350,235.713 1,201,651.230
JPM Global Government Bond X (dist) - GBP (hedged) 458,661.000 45,113.070 70,824.000 432,950.070

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.

61



JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Global Government Short Duration Bond Fund
JPM Global Government Short Duration Bond A (acc) - EUR 6,896,714.332 2,419,983.217 4,938,939.909 4,377,757.640
JPM Global Government Short Duration Bond A (acc) - USD (hedged) 176,326.202 182,447.714 101,257.846 257,516.070
JPM Global Government Short Duration Bond C (acc) - EUR 170,972.941 15,092.295 13,111.732 172,953.504
JPM Global Government Short Duration Bond C (acc) - USD (hedged) 638,463.351 468,227.353 284,007.282 822,683.422
JPM Global Government Short Duration Bond C (dist) - GBP (hedged) 1,555,518.816 261,573.115 260,339.589 1,556,752.342
JPM Global Government Short Duration Bond D (acc) - EUR 967,824.921 110,945.571 107,711.399 971,059.093
JPM Global Government Short Duration Bond D (acc) - USD (hedged) 26.309 - 18.307 8.002
JPM Global Government Short Duration Bond I (acc) - EUR 395.907 39,745.628 299.645 39,841.890
JPM Global Government Short Duration Bond 12 (acc) - EUR* 14,919.673 - 14,919.673 -
JPM Global Government Short Duration Bond 12 (acc) - USD (hedged)* 10.000 10.000
JPM Global Government Short Duration Bond P (acc) - EUR* 10.000 10.000
JPM Global Government Short Duration Bond P (acc) - USD (hedged)* 10.000 10.000
JPM Global Government Short Duration Bond P (dist) - GBP (hedged)* 10.000 10.000
JPMorgan Funds - Global Short Duration Bond Fund
JPM Global Short Duration Bond A (acc) - EUR (hedged) 6,576,544.992 3,385,806.309 1,325,418.398 8,636,932.903
JPM Global Short Duration Bond A (acc) - USD 7,852,870.570 4,518,253.273 6,503,544.149 5,867,579.694
JPM Global Short Duration Bond C (acc) - EUR (hedged) 137,675.111 2,683.663 19,652.912 120,705.862
JPM Global Short Duration Bond C (acc) - USD 15,763,081.501 1,026,335.639 4,767,680.235 12,021,736.905
JPM Global Short Duration Bond C (dist) - GBP (hedged) 713,865.407 33,624.294 16,694.491 730,795.210
JPM Global Short Duration Bond C (dist) - USD 68,112.628 484.083 5,208.396 63,388.315
JPM Global Short Duration Bond D (acc) - EUR (hedged) 175,216.799 33,791.598 36,901.481 172,106.916
JPM Global Short Duration Bond I (acc) - EUR (hedged) 1,876,113.906 472,057.100 130,957.244 2,217,213.762
JPM Global Short Duration Bond | (acc) - USD 178,656.755 2,104.980 31,619.972 149,141.763
JPM Global Short Duration Bond | (dist) - EUR (hedged)* 10.012 - 10.012 -
JPM Global Short Duration Bond | (dist) - GBP (hedged) 473.600 - 473.600
JPM Global Short Duration Bond 12 (acc) - EUR (hedged) 288,517.843 44,259.187 244,258.656
JPM Global Short Duration Bond 12 (acc) - USD 148,712.774 - - 148,712.774
JPM Global Short Duration Bond 12 (dist) - EUR (hedged) 4,283.211 655.359 10.000 4,928.570
JPM Global Short Duration Bond 12 (dist) - GBP (hedged)* 10.000 - 10.000 -
JPM Global Short Duration Bond 12 (dist) - USD 309,205.766 6,913.393 54,220.942 261,898.217
JPM Global Short Duration Bond P (dist) - GBP (hedged)* 10.000 - 10.000 -
JPM Global Short Duration Bond X (acc) - EUR (hedged) 653,923.112 - 653,923.112
JPM Global Short Duration Bond X (acc) - USD 4,538.387 3,703.374 835.013
JPM Global Short Duration Bond X (dist) - GBP (hedged)* 10.086 10.086 -
JPMorgan Funds - Global Strategic Bond Fund
JPM Global Strategic Bond A (acc) - EUR (hedged) 39,410.724 12,225.321 27,785.297 23,850.748
JPM Global Strategic Bond A (acc) - NOK (hedged) 3,161.281 944.000 - 4,105.281
JPM Global Strategic Bond A (acc) - USD 122,457.786 34,542.826 66,487.970 90,512.642
JPM Global Strategic Bond A (mth) - USD 7,479.785 6,280.717 3,463.350 10,297.152
JPM Global Strategic Bond A (perf) (acc) - CHF (hedged) 94,468.574 779.894 17.712 95,230.756
JPM Global Strategic Bond A (perf) (acc) - CZK (hedged)* 5,078.080 - 5,078.080 -
JPM Global Strategic Bond A (perf) (acc) - EUR (hedged) 446,428.973 182,324.148 78,484.253 550,268.868
JPM Global Strategic Bond A (perf) (acc) - GBP (hedged) 10,251.041 - - 10,251.041
JPM Global Strategic Bond A (perf) (acc) - SEK (hedged) 4,510,431.897 1,928,670.087 544,928.937 5,894,173.047
JPM Global Strategic Bond A (perf) (acc) - USD 248,057.235 44,748.064 102,593.341 190,211.958
JPM Global Strategic Bond A (perf) (dist) - EUR (hedged) 31,845.798 25.585 2.000 31,869.383
JPM Global Strategic Bond A (perf) (div) - EUR (hedged) 610,783.140 28,176.832 63,227.753 575,732.219
JPM Global Strategic Bond A (perf) (fix) EUR 2.35 - EUR (hedged) 1,971.910 - 1,277.502 694.408
JPM Global Strategic Bond A (perf) (mth) - USD 12,226.281 - - 12,226.281
JPM Global Strategic Bond C (acc) - EUR (hedged) 272,647.677 8,951.916 271,103.010 10,496.583
JPM Global Strategic Bond C (perf) (acc) - CHF (hedged) 12,465.000 - 427.000 12,038.000
JPM Global Strategic Bond C (perf) (acc) - EUR (hedged) 1,462,946.882 60,878.553 168,552.881 1,355,272.554
JPM Global Strategic Bond C (perf) (acc) - GBP (hedged) 23,142.667 1,029.751 2,847.544 21,324.874
JPM Global Strategic Bond C (perf) (acc) - PLN (hedged) 1,768.602 - - 1,768.602
JPM Global Strategic Bond C (perf) (acc) - USD 572,517.290 486,941.468 102,886.298 956,572.460
JPM Global Strategic Bond C (perf) (dist) - EUR (hedged) 20,330.731 1,594.394 341.097 21,584.028
JPM Global Strategic Bond C (perf) (dist) - GBP (hedged) 56,967.568 20,529.480 2,167.812 75,329.236
JPM Global Strategic Bond C (perf) (dist) - USD 156,788.397 4,966.501 15,278.975 146,475.923
JPM Global Strategic Bond C (perf) (mth) - USD 10.000 - - 10.000
JPM Global Strategic Bond D (perf) (acc) - EUR (hedged) 379,507.065 21,077.392 66,026.278 334,558.179
JPM Global Strategic Bond D (perf) (acc) - PLN (hedged) 40,443.738 259.661 16,238.039 24,465.360
JPM Global Strategic Bond D (perf) (acc) - USD 719.098 591.018 - 1,310.116
JPM Global Strategic Bond D (perf) (div) - EUR (hedged) 2,250,088.411 28,671.467 299,255.197 1,979,504.681
JPM Global Strategic Bond D (perf) (fix) EUR 1.60 - EUR (hedged) 41,671.863 - 8,906.279 32,765.584
JPM Global Strategic Bond D (perf) (mth) - USD 9,763.539 139.137 - 9,902.676
JPM Global Strategic Bond I (acc) - EUR (hedged) 289,495.095 1,437.866 16,653.200 274,279.761
JPM Global Strategic Bond I (perf) (acc) - EUR (hedged) 757,633.313 855,640.954 281,819.268 1,331,454.999
JPM Global Strategic Bond I (perf) (acc) - JPY (hedged) 665,598.255 6,216.683 85,904.891 585,910.047
JPM Global Strategic Bond I (perf) (acc) - USD 97,597.151 6,950.515 6,345.374 98,202.292
JPM Global Strategic Bond I (perf) (dist) - GBP (hedged) 489.654 - - 489.654
JPM Global Strategic Bond 12 (perf) (acc) - EUR (hedged) 352,932.861 759,229.106 79,910.582 1,032,251.385
JPM Global Strategic Bond 12 (perf) (dist) - GBP (hedged)* 10.000 - 10.000 -
JPM Global Strategic Bond 12 (perf) (dist) - USD* 10.000 - 10.000 -
JPM Global Strategic Bond T (perf) (acc) - EUR (hedged) 118,128.890 1,710.424 28,174.517 91,664.797
JPM Global Strategic Bond T (perf) (div) - EUR (hedged) 347,952.477 16,209.380 37,812.837 326,349.020
JPM Global Strategic Bond X (acc) - EUR (hedged)* 297,805.000 - 297,805.000 -
JPM Global Strategic Bond X (acc) - USD 355,343.874 186,851.000 352,834.438 189,360.436

* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Income Fund
JPM Income Fund A (acc) - AUD (hedged) - 544,433.856 - 544,433.856
JPM Income Fund A (acc) - GBP (hedged) . 11,915.832 - 11,915.832
JPM Income Fund A (acc) - EUR (hedged) 475,803.241 1,202,045.040 72,251.127 1,605,597.154
JPM Income Fund A (acc) - SGD (hedged) - 212,597.244 - 212,597.244
JPM Income Fund A (acc) - USD 142,011.061 1,785,667.860 275,815.278 1,651,863.643
JPM Income Fund A (div) - EUR (hedged) 1,561,796.607 1,979,160.141 141,304.112 3,399,652.636
JPM Income Fund A (div) - USD 42,999.251 191,441.792 6,073.965 228,367.078
JPM Income Fund A (mth) - AUD (hedged) - 874,534.836 - 874,534.836
JPM Income Fund A (mth) - EUR (hedged) . 15,254.003 - 15,254.003
JPM Income Fund A (mth) - GBP (hedged) - 20,559.926 9.975 20,549.951
JPM Income Fund A (mth) - HKD 81,793,359.947 137,259,267.327 44,883,210.645 174,169,416.629
JPM Income Fund A (mth) - SGD - 435,845.927 0.002 435,845.925
JPM Income Fund A (mth) - SGD (hedged) - 1,598,370.794 6,220.691 1,592,150.103
JPM Income Fund A (mth) - USD 18,131,495.505 55,467,238.755 12,133,943.687 61,464,790.573
JPM Income Fund C (acc) - EUR (hedged) 55,498.451 966,230.457 704,597.341 317,131.567
JPM Income Fund C (acc) - USD 136,131.250 252,346.781 36,781.820 351,696.211
JPM Income Fund C (div) - EUR (hedged) 10,803.288 47,885.562 1,731.331 56,957.519
JPM Income Fund C (div) - USD - 32,403.342 - 32,403.342
JPM Income Fund C (mth) - USD - 21,058.000 - 21,058.000
JPM Income Fund D (acc) - EUR (hedged) 224,160.115 333,543.371 37,723.795 519,979.691
JPM Income Fund D (acc) - USD 4,076.055 7,596.863 785.090 10,887.828
JPM Income Fund D (div) - EUR (hedged) 934,679.051 1,287,900.887 72,533.696 2,150,046.242
JPM Income Fund D (div) - USD 13,686.387 6,956.953 10,817.740 9,825.600
JPM Income Fund D (mth) - USD - 10.000 - 10.000
JPM Income Fund F (mth) - USD - 1,623,780.162 9,610.369 1,614,169.793
JPM Income Fund I (acc) - EUR (hedged) - 901,297.894 702.133 900,595.761
JPM Income Fund | (acc) - USD 335,669.280 621,040.657 44,200.000 912,509.937
JPM Income Fund I (mth) - USD - 20.086 - 20.086
JPM Income Fund T (acc) - EUR (hedged) 586,331.287 31,803.072 22,679.632 595,454.727
JPM Income Fund T (div) - EUR (hedged) 16,442.489 118,754.055 1,744.635 133,451.909
JPM Income Fund X (acc) - USD - 11,939.792 - 11,939.792
JPMorgan Funds - Italy Flexible Bond Fund
JPM Italy Flexible Bond A (perf) (acc) - EUR 31,878.850 3,534.518 2,904.952 32,508.416
JPM Italy Flexible Bond A (perf) (div) - EUR 14,071.354 109.396 790.441 13,390.309
JPM Italy Flexible Bond A (perf) (fix) EUR 4.00 - EUR 32,341.912 - 3,480.362 28,861.550
JPM Italy Flexible Bond C (perf) (acc) - EUR 156.215 - 17.449 138.766
JPM Italy Flexible Bond D (perf) (acc) - EUR 69,917.015 19,299.277 12,656.399 76,559.893
JPM Italy Flexible Bond D (perf) (div) - EUR 1,451,065.598 23,091.397 192,777.430 1,281,379.565
JPM Italy Flexible Bond D (perf) (fix) EUR 3.00 - EUR 62,730.283 - 7,998.273 54,732.010
JPM Italy Flexible Bond T (perf) (acc) - EUR 64,654.227 2,919.052 14,914.524 52,658.755
JPM Italy Flexible Bond T (perf) (div) - EUR 129,599.485 15,976.115 16,789.824 128,785.776
JPMorgan Funds - Latin America Corporate Bond Fund
JPM Latin America Corporate Bond A (acc) - USD 208,849.207 9,190.337 2,028.990 216,010.554
JPM Latin America Corporate Bond A (div) - USD 5,413.202 - - 5,413.202
JPM Latin America Corporate Bond A (mth) - USD 24,305.693 8,810.840 1,272.270 31,844.263
JPM Latin America Corporate Bond C (acc) - USD 10,000.000 784.230 - 10,784.230
JPM Latin America Corporate Bond C (mth) - USD 6,660.000 - - 6,660.000
JPM Latin America Corporate Bond D (acc) - USD 10,592.428 642.745 1,114.360 10,120.813
JPM Latin America Corporate Bond D (div) - USD 134.308 - - 134.308
JPM Latin America Corporate Bond D (mth) - USD 6,660.000 - 6,660.000
JPM Latin America Corporate Bond I (acc) - USD 10,153.811 - 153.811 10,000.000
JPM Latin America Corporate Bond S2 (acc) - USD 113,385.109 10,722.380 36,091.385 88,016.104
JPMorgan Funds - Managed Reserves Fund
JPM Managed Reserves Fund A (acc) - EUR (hedged) 504.687 28.711 224.054 309.344
JPM Managed Reserves Fund A (acc) - USD 18,623.392 3,519.847 1,042.773 21,100.466
JPM Managed Reserves Fund A (dist) - GBP (hedged)* 51.946 - 51.946 -
JPM Managed Reserves Fund C (acc) - EUR (hedged) 10,829.084 18,465.388 11,429.583 17,864.889
JPM Managed Reserves Fund C (acc) - HKD (hedged) 5,734.568 971.210 1,146.509 5,559.269
JPM Managed Reserves Fund C (acc) - SGD (hedged) 2,085.938 844.629 1,389.808 1,540.759
JPM Managed Reserves Fund C (acc) - USD 228,505.245 112,223.841 99,643.707 241,085.379
JPM Managed Reserves Fund C (dist) - GBP (hedged) 311.783 130.335 4.000 438.118
JPM Managed Reserves Fund C (dist) - USD 3,305.321 577.387 546.973 3,335.735
JPM Managed Reserves Fund | (acc) - EUR (hedged)** 6,386.233 6,222.875 12,009.108 600.000
JPM Managed Reserves Fund | (acc) - GBP (hedged) 419.997 - 303.913 116.084
JPM Managed Reserves Fund I (acc) - HKD (hedged)* 2,167.425 - 2,167.425 -
JPM Managed Reserves Fund | (acc) - RMB (hedged)* 20.358 - 20.358 -
JPM Managed Reserves Fund | (acc) - SEK (hedged) 5,100.000 - 3,100.000 2,000.000
JPM Managed Reserves Fund | (acc) - USD 137,932.228 42,388.519 121,629.163 58,691.584
JPM Managed Reserves Fund P (acc) - EUR (hedged)* 1.000 - 1.000 -
JPM Managed Reserves Fund P (acc) - USD 577.850 278.124 - 855.974
JPM Managed Reserves Fund P (dist) - GBP (hedged)** 400.000 - - 400.000
JPM Managed Reserves Fund P (dist) - USD 8,532.083 858.066 2,188.714 7,201.435

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.

63



JPMorgan Funds

Statement of Changes in the Number of Shares (continued)
For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Quantitative Flexible Bond Fund
JPM Quantitative Flexible Bond C (perf) (acc) - CHF (hedged) 1,985.268 1,985.268
JPM Quantitative Flexible Bond C (perf) (acc) - EUR (hedged) 1,763.000 - 1,763.000
JPM Quantitative Flexible Bond C (perf) (acc) - GBP (hedged) 3,264.928 1,706.928 1,558.000
JPM Quantitative Flexible Bond C (perf) (acc) - SEK (hedged) 1,797.133 - 1,797.133
JPM Quantitative Flexible Bond C (perf) (acc) - USD 146,000.000 - 146,000.000
JPM Quantitative Flexible Bond | (perf) (acc) - USD 146,245.176 215.385 146,029.791
JPMorgan Funds - Sterling Bond Fund
JPM Sterling Bond A (acc) - GBP 1,212,109.747 668,249.260 853,163.571 1,027,195.436
JPM Sterling Bond A (dist) - GBP 15,462,813.584 2,193,609.952 2,678,597.025 14,977,826.511
JPM Sterling Bond C (dist) - GBP 870.010 1,553.311 32.882 2,390.439
JPM Sterling Bond D (acc) - GBP 1,095,431.237 385,558.411 362,643.418 1,118,346.230
JPM Sterling Bond | (acc) - GBP 8,994.612 1,837.322 2,621.442 8,210.492
JPMorgan Funds - Sterling Managed Reserves Fund
JPM Sterling Managed Reserves A (acc) - GBP 15.000 - - 15.000
JPM Sterling Managed Reserves | (acc) - GBP 6,752.782 848.925 2,626.939 4,974.768
JPM Sterling Managed Reserves X (dist) - GBP 65,880.000 7,985.000 22,785.000 51,080.000
JPMorgan Funds - US Aggregate Bond Fund
JPM US Aggregate Bond A (acc) - AUD (hedged) 355,431.134 555,125.982 883,280.590 27,276.526
JPM US Aggregate Bond A (acc) - EUR (hedged) 1,176,789.932 395,145.361 166,886.516 1,405,048.777
JPM US Aggregate Bond A (acc) - USD 34,411,689.421 12,389,244.336 16,417,917.677 30,383,016.080
JPM US Aggregate Bond A (dist) - USD 7,144,638.911 3,970,409.582 5,106,783.097 6,008,265.396
JPM US Aggregate Bond A (div) - USD 27,751.634 4,114.122 1,376.398 30,489.358
JPM US Aggregate Bond A (mth) - HKD 939,233.088 712,237.470 269,137.688 1,382,332.870
JPM US Aggregate Bond A (mth) - SGD 19,635.401 12,921.667 1,631.983 30,925.085
JPM US Aggregate Bond A (mth) - SGD (Hedged) 283,563.412 414,997.496 17,302.737 681,258.171
JPM US Aggregate Bond A (mth) - USD 16,958,724.245 9,572,583.762 6,870,075.986 19,661,232.021
JPM US Aggregate Bond C (acc) - EUR (hedged) 1,389,809.187 763,505.254 1,426,979.541 726,334.900
JPM US Aggregate Bond C (acc) - USD 37,376,788.690 12,764,786.527 11,094,928.104 39,046,647.113
JPM US Aggregate Bond C (dist) - EUR (hedged) 421,117.892 271,803.000 329,072.000 363,848.892
JPM US Aggregate Bond C (dist) - GBP (hedged)* 12,486.000 - 12,486.000 -
JPM US Aggregate Bond C (dist) - USD 394,787.039 85,550.327 170,832.401 309,504.965
JPM US Aggregate Bond C (div) - USD 35,237.296 58,108.716 5,192.647 88,153.365
JPM US Aggregate Bond C (mth) - USD 293,397.132 203,551.396 27,272.568 469,675.960
JPM US Aggregate Bond D (acc) - EUR (hedged) 684,819.016 337,356.183 88,270.580 933,904.619
JPM US Aggregate Bond D (acc) - USD 1,698,324.767 482,847.421 313,034.644 1,868,137.544
JPM US Aggregate Bond F (mth) - USD 306,438.976 810,907.068 175,258.974 942,087.070
JPM US Aggregate Bond | (acc) - EUR (hedged) 1,904,294.122 269,651.660 45,719.722 2,128,226.060
JPM US Aggregate Bond | (acc) - USD 4,052,654.681 535,115.407 1,103,681.618 3,484,088.470
JPM US Aggregate Bond | (dist) - USD* 9.967 - 9.967 -
JPM US Aggregate Bond | (div) - USD* 467,062.884 20,311.896 487,374.780 -
JPM US Aggregate Bond 12 (acc) - EUR (hedged) 1,497,745.025 938,126.112 245,817.867 2,190,053.270
JPM US Aggregate Bond 12 (acc) - USD 1,586,054.614 887,580.294 197,352.379 2,276,282.529
JPM US Aggregate Bond 12 (dist) - EUR (hedged) 83,420.471 9,395.473 13,413.138 79,402.806
JPM US Aggregate Bond 12 (dist) - GBP (hedged) 56,670.808 3,652.078 5,583.386 54,739.500
JPM US Aggregate Bond 12 (dist) - USD 127,787.800 1,397,094.875 4,696.152 1,520,186.523
JPM US Aggregate Bond X (acc) - EUR (hedged) 1,630,790.853 82,288.441 64,092.000 1,648,987.294
JPM US Aggregate Bond X (acc) - USD 5,351,963.825 4,178,234.000 6,238,330.690 3,291,867.135
JPM US Aggregate Bond X (dist) - USD* 10.001 - 10.001 -
JPM US Aggregate Bond X (mth) - JPY 17,278.787 86,091.778 3,132.648 100,237.917
JPM US Aggregate Bond X (mth) - JPY (hedged) 6,106.189 111,762.613 1,243.339 116,625.463
JPMorgan Funds - US Corporate Bond Fund (6)
JPM US Corporate Bond A (acc) - EUR (hedged) 7,592.138 - 7,592.138
JPM US Corporate Bond A (acc) - USD 63,797.355 1,485.062 65,282.417
JPM US Corporate Bond A (dist) - USD 10.000 0.253 10.253
JPM US Corporate Bond C (acc) - EUR (hedged) 17,584.095 - 17,584.095
JPM US Corporate Bond C (acc) - USD 187,500.000 - 187,500.000
JPM US Corporate Bond D (acc) - USD 28,962.964 23,500.640 52,463.604
JPM US Corporate Bond | (acc) - USD 538.368 1,300.000 1,838.368
JPMorgan Funds - US High Yield Plus Bond Fund
JPM US High Yield Plus Bond A (acc) - EUR (hedged) 2,666.459 1,268.249 400.974 3,533.734
JPM US High Yield Plus Bond A (acc) - USD 94,557.553 9,408.433 14,832.993 89,132.993
JPM US High Yield Plus Bond A (dist) - GBP (hedged) 2,530.206 414,592 15.906 2,928.892
JPM US High Yield Plus Bond A (dist) - USD 36,764.000 8,435.000 739.000 44,460.000
JPM US High Yield Plus Bond A (div) - EUR (hedged) 49,666.722 3,591.378 11,787.556 41,470.544
JPM US High Yield Plus Bond A (mth) - HKD 11,690,807.921 1,827,952.097 139,017.609 13,379,742.409
JPM US High Yield Plus Bond A (mth) - USD 394,683.150 21,786.883 37,294.271 379,175.762
JPM US High Yield Plus Bond C (acc) - EUR (hedged) 3,292.000 583.000 532.000 3,343.000
JPM US High Yield Plus Bond C (acc) - USD 92,495.000 9,205.000 19,215.000 82,485.000
JPM US High Yield Plus Bond D (div) - EUR (hedged) 422,571.198 74,363.467 25,222,176 471,712.489
JPM US High Yield Plus Bond X (acc) - EUR (hedged) 425,410.000 - 7,920.000 417,490.000
JPM US High Yield Plus Bond X (acc) - USD 162.804 - 133.259 29.545
JPM US High Yield Plus Bond X (mth) - USD 8,292.060 503,809.109 486,875.181 25,225.988

(6) This Sub-Fund was liquidated on 3 December 2019.
* Share Class inactive as at the end of the period.
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Statement of Changes in the Number of Shares (continued)
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Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - US Short Duration Bond Fund
JPM US Short Duration Bond A (acc) - EUR (hedged) 130,239.318 57,638.071 48,595.034 139,282.355
JPM US Short Duration Bond A (acc) - USD 443,444.292 184,455.867 68,965.151 558,935.008
JPM US Short Duration Bond C (acc) - EUR (hedged) 82,029.852 306,263.080 - 388,292.932
JPM US Short Duration Bond C (acc) - USD 4,907,063.502 317,178.555 1,380,429.793 3,843,812.264
JPM US Short Duration Bond C (dist) - USD 121,726.213 83.682 8,731.545 113,078.350
JPM US Short Duration Bond D (acc) - EUR (hedged) 76,462.894 39,628.899 19,354.222 96,737.571
JPM US Short Duration Bond D (acc) - USD 704,844.751 49,889.635 103,901.881 650,832.505
JPM US Short Duration Bond I (acc) - EUR (hedged) 51,292.845 489,197.057 17,550.364 522,939.538
JPM US Short Duration Bond | (acc) - USD 686,711.368 73,403.126 170,377.973 589,736.521
JPM US Short Duration Bond 12 (acc) - EUR (hedged)* 13,931.870 - 13,931.870 -
JPM US Short Duration Bond 12 (acc) - USD 83,201.985 - - 83,201.985
JPM US Short Duration Bond X (acc) - EUR (hedged) 495,142.486 283,361.200 502,273.207 276,230.479
JPM US Short Duration Bond X (acc) - USD 10,339.817 - 9,319.118 1,020.699
JPMorgan Funds - EUR Money Market VNAV Fund
JPM EUR Money Market VNAV A (acc) - EUR 1,381,221.604 240,867.692 598,823.234 1,023,266.062
JPM EUR Money Market VNAV C (acc) - EUR 7,549.982 2,034.000 4.000 9,579.982
JPM EUR Money Market VNAV D (acc) - EUR 424,552.065 375,077.460 285,782.944 513,846.581
JPMorgan Funds - USD Money Market VNAV Fund
JPM USD Money Market VNAV A (acc) - USD 5,083,573.829 3,369,754.158 3,042,440.740 5,410,887.247
JPMorgan Funds - Global Multi-Strategy Income Fund
JPM Global Multi-Strategy Income A (acc) - EUR 5,294.663 2,252.161 - 7,546.824
JPM Global Multi-Strategy Income A (div) - EUR 297,261.408 27,435.681 27,111.258 297,585.831
JPM Global Multi-Strategy Income C (div) - EUR* 10.000 - 10.000 -
JPM Global Multi-Strategy Income D (acc) - EUR 1,009,376.830 97,943.932 105,660.917 1,001,659.845
JPM Global Multi-Strategy Income D (div) - EUR 5,085,609.416 189,737.078 528,494.685 4,746,851.809
JPM Global Multi-Strategy Income T (acc) - EUR* 372,114.846 43,197.831 36,932.982 378,379.695
JPM Global Multi-Strategy Income T (div) - EUR 1,551,184.670 292,581.213 109,284.026 1,734,481.857
JPMorgan Funds - Multi-Manager Alternatives Fund
JPM Multi-Manager Alternatives A (acc) - CHF (hedged) 40,694.745 748.500 2,404.300 39,038.945
JPM Multi-Manager Alternatives A (acc) - EUR (hedged) 71,139.950 31,791.981 5,378.832 97,553.099
JPM Multi-Manager Alternatives A (acc) - USD 39,201.693 7,333.947 1,130.439 45,405.201
JPM Multi-Manager Alternatives C (acc) - CHF (hedged) 101,696.281 39,643.800 2,426.400 138,913.681
JPM Multi-Manager Alternatives C (acc) - EUR 5,141.208 5,493.883 4,652.282 5,982.809
JPM Multi-Manager Alternatives C (acc) - EUR (hedged) 254,328.934 55,961.789 78,411.756 231,878.967
JPM Multi-Manager Alternatives C (acc) - GBP (hedged) 11,006.069 456.441 4,281.126 7,181.384
JPM Multi-Manager Alternatives C (acc) - SEK (hedged) 1,528.093 - - 1,528.093
JPM Multi-Manager Alternatives C (acc) - USD 1,213,050.166 66,203.875 1,182,773.460 96,480.581
JPM Multi-Manager Alternatives D (acc) - EUR (hedged) 44,644.966 4,114.541 11,100.832 37,658.675
JPM Multi-Manager Alternatives D (acc) - USD 2,448.856 5,199.060 408.220 7,239.696
JPM Multi-Manager Alternatives | (acc) - EUR (hedged) 57,317.574 127,919.748 161.927 185,075.395
JPM Multi-Manager Alternatives | (acc) - SEK (hedged) 2,421,918.789 4,349,300.287 161,603.296 6,609,615.780
JPM Multi-Manager Alternatives 12 (acc) - EUR (hedged) 5,959.468 1,670.981 2,226.522 5,403.927
JPM Multi-Manager Alternatives S1 (acc) - CHF (hedged) 137,165.000 3,900.000 620.000 140,445.000
JPM Multi-Manager Alternatives S1 (acc) - EUR (hedged) 112,758.239 585,648.825 121,506.166 576,900.898
JPM Multi-Manager Alternatives S1 (acc) - GBP (hedged) 25,811.572 4,208.096 4,327.697 25,691.971
JPM Multi-Manager Alternatives S1 (acc) - SEK (hedged) 88,104.071 14,447.611 44,608.477 57,943.205
JPM Multi-Manager Alternatives S (acc) - USD 90,472.290 9,612.592 13,197.333 86,887.549
JPM Multi-Manager Alternatives S2 (acc) - CHF (hedged)** - 10,693.000 1,064.000 9,629.000
JPM Multi-Manager Alternatives S2 (acc) - EUR (hedged) - 1,376,501.589 79,219.790 1,297,281.799
JPM Multi-Manager Alternatives S2 (acc) - USD - 182,052.177 118,515.000 63,537.177
JPM Multi-Manager Alternatives S2 (dist) - EUR (hedged) - 50,759.000 - 50,759.000
JPM Multi-Manager Alternatives S2 (dist) - GBP (hedged)** - 26,310.000 345.000 25,965.000
JPM Multi-Manager Alternatives S2 (dist) - USD - 78,198.000 - 78,198.000
JPM Multi-Manager Alternatives X (acc) - NzD (hedged) 3,208,298.859 206,200.343 - 3,414,499.202
JPM Multi-Manager Alternatives X (acc) - USD 233,967.926 232.955 55,878.873 178,322.008
JPMorgan Funds - Diversified Risk Fund
JPM Diversified Risk A (acc) - EUR (hedged) 7,965.492 752.871 2,930.224 5,788.139
JPM Diversified Risk A (acc) - SEK (hedged) 1,407.064 1,358.102 11.998 2,753.168
JPM Diversified Risk A (acc) - USD 8,476.064 454.932 3,411.124 5,519.872
JPM Diversified Risk C (acc) - EUR (hedged) 10.000 - - 10.000
JPM Diversified Risk C (acc) - USD 44,557.593 1,664.423 19,307.097 26,914.919
JPM Diversified Risk C (dist) - EUR (hedged) 10.672 - 10.672 -
JPM Diversified Risk D (acc) - EUR (hedged) 43,074.769 1,480.611 6,802.216 37,753.164
JPM Diversified Risk D (acc) - USD 24,385.982 474.217 3,304.856 21,555.343
JPM Diversified Risk X (acc) - EUR (hedged) 416,644.749 122,406.062 7,345.831 531,704.980
JPM Diversified Risk X (acc) - GBP (hedged) 1,585,000.000 - - 1,585,000.000
JPM Diversified Risk X (acc) - USD 645,978.959 37,965.072 39,632.618 644,311.413
JPM Diversified Risk X (dist) - AUD (hedged) 49,588.028 1,295.782 248.958 50,634.852

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statement of Changes in the Number of Shares (continued)

For the Period from 1 July 2019 to 31 December 2019

Shares Outstanding Shares Shares Shares Outstanding
at the Beginning Subscribed Redeemed at the End
of the Period of the Period
JPMorgan Funds - Systematic Alpha Fund
JPM Systematic Alpha A (acc) - EUR 15,552,302.685 2,868.000 13,354,311.151 2,200,859.534
JPM Systematic Alpha A (acc) - GBP (hedged) 31.145 - - 31.145
JPM Systematic Alpha A (acc) - NOK (hedged) 22,544.490 - 4,955.523 17,588.967
JPM Systematic Alpha A (acc) - SEK (hedged) 155,301.794 2,834.882 49,552,518 108,584.158
JPM Systematic Alpha A (acc) - USD (hedged) 7,330.276 82.998 2,976.106 4,437.168
JPM Systematic Alpha C (acc) - CHF (hedged) 3,621.416 - 3,000.000 621.416
JPM Systematic Alpha C (acc) - EUR 278,045.071 12,154.571 210,929.021 79,270.621
JPM Systematic Alpha C (acc) - USD (hedged) 51,672.615 1,318.265 13,184.163 39,806.717
JPM Systematic Alpha C (dist) - EUR 700.000 - - 700.000
JPM Systematic Alpha C (dist) - GBP (hedged) 29,533.561 0.684 4,005.000 25,529.245
JPM Systematic Alpha D (acc) - EUR 216.422 - 10.000 206.422
JPM Systematic Alpha D (acc) - USD (hedged) 7.293 8.083 7.293 8.083
JPM Systematic Alpha I (acc) - EUR 105,600.008 - - 105,600.008
JPM Systematic Alpha | (acc) - JPY (hedged) 952,461.173 8,342.757 2,787.557 958,016.373
JPM Systematic Alpha I (acc) - SEK (hedged)* 593,571.981 - 593,571.981 -
JPM Systematic Alpha I (acc) - USD (hedged) 564.106 - 564.106
JPM Systematic Alpha I (dist) - EUR* 10.035 - 10.035 -
JPM Systematic Alpha | (dist) - GBP (hedged) 50,946.577 19.017 - 50,965.594
JPM Systematic Alpha 12 (dist) - EUR* 10.000 - 10.000 -
JPM Systematic Alpha 12 (dist) - GBP (hedged)* 10.000 10.000
JPM Systematic Alpha 12 (dist) - USD (hedged)* 10.000 10.000 -
JPM Systematic Alpha X (acc) - EUR 347,283.994 - 344,358.026 2,925.968
JPM Systematic Alpha X (acc) - GBP (hedged) 658,798.577 48,339.428 34,881.322 672,256.683
JPM Systematic Alpha X (acc) - USD (hedged) 606,671.000 - - 606,671.000
JPM Systematic Alpha X (dist) - AUD (hedged)* 50,106.307 50,106.307 -
JPM Systematic Alpha X (dist) - GBP (hedged) 89,299.000 - 89,299.000
JPM Systematic Alpha X (dist) - USD (hedged)* 7.271 7.271 -
JPMorgan Funds - Systematic Alpha Higher Volatility Fund (7)
JPM Systematic Alpha Higher Volatility | (acc) - EUR 10.000 10.000
JPM Systematic Alpha Higher Volatility X (acc) - EUR 3,038.309 3,038.309
JPM Systematic Alpha Higher Volatility X (acc) - GBP (hedged) 424,311.471 424,311.471

(7) This Sub-Fund was liquidated on 27 November 2019.
* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statistical Information

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Africa Equity Fund

JPM Africa Equity A (perf) (acc) - EUR 19.02 18.43 19.27
JPM Africa Equity A (perf) (acc) - USD 9.99 9.82 10.50
JPM Africa Equity A (perf) (dist) - EUR 68.69 67.69 71.54
JPM Africa Equity A (perf) (dist) - GBP 7.40 7.70 8.06
JPM Africa Equity A (perf) (dist) - USD 76.71 76.95 83.19
JPM Africa Equity C (perf) (acc) - EUR 82.51 79.60 82.52
JPM Africa Equity C (perf) (acc) - USD 12.62 12.35 13.10
JPM Africa Equity C (perf) (dist) - GBP 63.20 66.04 69.06
JPM Africa Equity D (perf) (acc) - EUR 90.95 88.46 93.18
JPM Africa Equity D (perf) (acc) - USD 9.20 9.07 9.78
JPM Africa Equity | (perf) (acc) - USD 104.67 102.46 108.57
JPM Africa Equity 12 (perf) (acc) - EUR 96.37 92.88 96.25
JPM Africa Equity 12 (perf) (acc) - USD 91.91 89.87 95.30
JPM Africa Equity T (perf) (acc) - EUR 76.77 74.67 78.65
Total net assets in USD 169,814,416 170,909,797 209,974,761

JPMorgan Funds - America Equity Fund
JPM America Equity A (acc) - AUD 25.71 23.65 20.87
JPM America Equity A (acc) - AUD (Hedged) 19.29 17.84 16.71
JPM America Equity A (acc) - EUR 187.01 169.34 153.97
JPM America Equity A (acc) - EUR (hedged) 16.74 15.59 14.95
JPM America Equity A (acc) - HKD 25.15 23.17 21.65
JPM America Equity A (acc) - USD 29.99 27.54 25.58
JPM America Equity A (dist) - USD 224.44 206.10 191.49
JPM America Equity C (acc) - EUR 147.99 133.36 120.09
JPM America Equity C (acc) - EUR (hedged) 17.70 16.41 15.59
JPM America Equity C (acc) - USD 38.19 34.91 32.16
JPM America Equity C (dist) - USD 243.98 22379 206.41
JPM America Equity D (acc) - EUR 21.99 19.99 18.31
JPM America Equity D (acc) - EUR (hedged) 15.24 14.24 13.76
JPM America Equity D (acc) - USD 25.92 23.90 2238
JPM America Equity | (acc) - EUR 115.93 104.45 -
JPM America Equity | (acc) - USD 259.50 237.20 218.41
JPM America Equity 12 (acc) - EUR (hedged) 115.47 106.99 101.50
JPM America Equity 12 (acc) - USD 122.64 112.04 103.07
JPM America Equity 12 (dist) - USD* - 111.86 103.07
JPM America Equity X (acc) - USD 39.47 35.96 32.89

Total net assets in USD

JPMorgan Funds - ASEAN Equity Fund
JPM ASEAN Equity A (acc) - EUR
JPM ASEAN Equity A (acc) - SGD
JPM ASEAN Equity A (acc) - USD
JPM ASEAN Equity A (dist) - USD
JPM ASEAN Equity C (acc) - EUR
JPM ASEAN Equity C (acc) - SGD
JPM ASEAN Equity C (acc) - USD
JPM ASEAN Equity C (dist) - GBP
JPM ASEAN Equity C (dist) - USD
JPM ASEAN Equity D (acc) - EUR
JPM ASEAN Equity D (acc) - PLN
JPM ASEAN Equity D (acc) - USD
JPM ASEAN Equity | (acc) - EUR**
JPM ASEAN Equity | (acc) - USD
JPM ASEAN Equity 12 (acc) - EUR
JPM ASEAN Equity 12 (acc) - USD
JPM ASEAN Equity 12 (dist) - USD
JPM ASEAN Equity T (acc) - EUR
JPM ASEAN Equity X (acc) - USD
JPM ASEAN Equity X (dist) - USD*
Total net assets in USD

JPMorgan Funds - Asia Growth Fund
JPM Asia Growth A (acc) - USD
JPM Asia Growth A (dist) - USD
JPM Asia Growth C (acc) - EUR
JPM Asia Growth C (acc) - USD
JPM Asia Growth C (dist) - USD
JPM Asia Growth D (acc) - EUR
JPM Asia Growth D (acc) - USD
JPM Asia Growth | (acc) - USD**
JPM Asia Growth 12 (acc) - USD
JPM Asia Growth X (acc) - USD
Total net assets in USD

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af

31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Asia Pacific Equity Fund
JPM Asia Pacific Equity A (acc) - EUR 20.97 18.78 18.95
JPM Asia Pacific Equity A (acc) - HKD 14.71 13.40 13.90
JPM Asia Pacific Equity A (acc) - SGD 16.45 15.04 15.64
JPM Asia Pacific Equity A (acc) - USD 23.54 21.39 22.07
JPM Asia Pacific Equity A (dist) - GBP 110.25 105.04 105.49
JPM Asia Pacific Equity A (dist) - USD 140.28 128.59 133.64
JPM Asia Pacific Equity C (acc) - EUR 152.12 135.69 135.78
JPM Asia Pacific Equity C (acc) - USD 164.65 149.00 152.50
JPM Asia Pacific Equity C (dist) - USD 147.57 135.82 14116
JPM Asia Pacific Equity D (acc) - EUR 132.45 119.11 12110
JPM Asia Pacific Equity D (acc) - USD 148.60 135.57 140.99
JPM Asia Pacific Equity | (acc) - EUR 140.60 125.39 125.42
JPM Asia Pacific Equity | (acc) - USD 135.95 123.00 125.84
JPM Asia Pacific Equity 12 (acc) - EUR 117.69 104.88 -
JPM Asia Pacific Equity X (acc) - USD 198.27 178.69 181.44
Total net assets in USD 1,125,356,190 1,023,428,468 1,078,352,251
JPMorgan Funds - Brazil Equity Fund
JPM Brazil Equity A (acc) - EUR 65.55 59.00 40.47
JPM Brazil Equity A (acc) - SGD 10.96 10.06 7.11
JPM Brazil Equity A (acc) - USD 8.49 7.77 5.45
JPM Brazil Equity A (dist) - USD 7.34 6.78 4.83
JPM Brazil Equity C (acc) - USD 17.09 15.57 10.84
JPM Brazil Equity D (acc) - EUR 67.84 61.38 42.52
JPM Brazil Equity D (acc) - USD 7.55 6.94 491
JPM Brazil Equity | (acc) - USD 9.43 8.59 5.98
JPM Brazil Equity T (acc) - EUR 60.96 55.15 38.20
JPM Brazil Equity X (acc) - USD 155.40 140.92 97.24
Total net assets in USD 178,957,111 211,844,712 208,253,369
JPMorgan Funds - China Fund
JPM China A (acc) - SGD 21.42 18.64 19.86
JPM China A (acc) - USD 47.68 41.24 43.60
JPM China A (dist) - HKD 16.78 14.58 15.58
JPM China A (dist) - USD 73.03 63.25 66.86
JPM China C (acc) - USD 52.23 44.98 47.16
JPM China C (dist) - USD 191.21 166.07 175.40
JPM China D (acc) - EUR 142.60 122.21 127.60
JPM China D (acc) - USD 53.34 46.36 49.49
JPM China F (acc) - USD 129.60 112.68 -
JPM China | (acc) - USD** 109.49 94.28 -
JPM China 12 (acc) - USD 102.40 88.11 92.21
JPM China T (acc) - EUR 127.40 109.18 114.00
JPM China X (acc) - USD 205.83 176.56 183.65
Total net assets in USD 1,447,090,067 1,344,087,643 1,453,002,964
JPMorgan Funds - China A-Share Opportunities Fund
JPM China A-Share Opportunities A (acc) - EUR 21.50 18.97 17.63
JPM China A-Share Opportunities A (acc) - HKD 15.52 13.93 1331
JPM China A-Share Opportunities A (acc) - RMB. 168.13 148.44 136.15
JPM China A-Share Opportunities A (acc) - SGD 12.65 11.40 10.92
JPM China A-Share Opportunities A (acc) - USD 24.12 21.59 20.52
JPM China A-Share Opportunities C (acc) - EUR 22.29 19.58 18.05
JPM China A-Share Opportunities C (acc) - EUR (hedged) 103.40 - -
JPM China A-Share Opportunities C (acc) - HKD 16.12 14.40 13.64
JPM China A-Share Opportunities C (acc) - RMB 174.24 153.18 139.31
JPM China A-Share Opportunities C (acc) - USD 25.01 22.29 21.02
JPM China A-Share Opportunities C (dist) - GBP 99.60 - -
JPM China A-Share Opportunities C (dist) - USD 24.12 21.70 20.60
JPM China A-Share Opportunities D (acc) - EUR 115.30 102.11 95.62
JPM China A-Share Opportunities | (acc) - HKD* - 14.42 13.65
JPM China A-Share Opportunities | (acc) - USD 107.66 - -
JPM China A-Share Opportunities | (dist) - USD 131.20 117.06
JPM China A-Share Opportunities 12 (acc) - EUR 105.77 -
JPM China A-Share Opportunities 12 (acc) - EUR (hedged) 103.41
JPM China A-Share Opportunities 12 (acc) - RMB 10.54 -
JPM China A-Share Opportunities 12 (acc) - USD 107.70 -
JPM China A-Share Opportunities 12 (dist) - GBP 99.65 - -
Total net assets in CNH 2,414,139,234 1,431,704,893 702,862,163

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Emerging Europe Equity Fund
JPM Emerging Europe Equity A (acc) - EUR 2170 19.53 16.56
JPM Emerging Europe Equity A (acc) - USD 122.88 112.22 97.30
JPM Emerging Europe Equity A (dist) - EUR 44.07 41.15 35.76
JPM Emerging Europe Equity A (dist) - USD 126.30 117.07 -
JPM Emerging Europe Equity C (acc) - EUR 23.10 20.72 17.43
JPM Emerging Europe Equity C (acc) - SGD* - 11.77 -
JPM Emerging Europe Equity C (acc) - USD 187.20 170.30 146.57
JPM Emerging Europe Equity C (dist) - EUR 128.43 119.96 104.37
JPM Emerging Europe Equity C (dist) - USD 128.93 119.74 -
JPM Emerging Europe Equity D (acc) - EUR 33.75 30.54 26.15
JPM Emerging Europe Equity D (acc) - USD 127.70 117.21 -
JPM Emerging Europe Equity | (acc) - EUR 18.86 16.91 14.23
JPM Emerging Europe Equity | (acc) - USD 131.68 119.77 -
JPM Emerging Europe Equity 12 (acc) - EUR* - 111.07 93.23
JPM Emerging Europe Equity X (acc) - EUR 29.99 26.77 2232
JPM Emerging Europe Equity X (acc) - USD 132.87 120.32 -
Total net assets in EUR 617,404,029 592,391,323 384,769,596
JPMorgan Funds - Emerging Markets Diversified Equity Fund
JPM Emerging Markets Diversified Equity A (acc) - EUR 99.98 91.03 89.92
JPM Emerging Markets Diversified Equity C (acc) - EUR 102.42 92.85 90.95
JPM Emerging Markets Diversified Equity C (acc) - USD 124.89 114.86 115.08
JPM Emerging Markets Diversified Equity | (acc) - USD* - 128.68 128.87
JPM Emerging Markets Diversified Equity X (acc) - EUR 131.80 119.00 115.63
JPM Emerging Markets Diversified Equity X (acc) - GBP* - 94.98 91.20
JPM Emerging Markets Diversified Equity X (acc) - USD 131.39 120.28 119.54
Total net assets in USD 90,723,402 312,608,074 304,889,359
JPMorgan Funds - Emerging Markets Dividend Fund
JPM Emerging Markets Dividend A (acc) - CHF (hedged) 88.12 84.78 81.61
JPM Emerging Markets Dividend A (acc) - EUR 109.53 101.43 92.18
JPM Emerging Markets Dividend A (acc) - USD 122.88 115.45 107.32
JPM Emerging Markets Dividend A (dist) - EUR 87.48 83.15 77.33
JPM Emerging Markets Dividend A (dist) - GBP 76.09 76.70 70.76
JPM Emerging Markets Dividend A (div) - EUR 77.05 73.14 69.92
JPM Emerging Markets Dividend A (irc) - AUD (hedged) 8.13 7.86 7.75
JPM Emerging Markets Dividend A (irc) - GBP (hedged) 9.58 9.26 9.09
JPM Emerging Markets Dividend A (mth) - HKD 9.24 8.93 8.78
JPM Emerging Markets Dividend A (mth) - SGD 8.97 8.69 8.56
JPM Emerging Markets Dividend A (mth) - SGD (hedged) 8.19 7.92 7.83
JPM Emerging Markets Dividend A (mth) - USD 83.40 80.31 78.55
JPM Emerging Markets Dividend C (acc) - EUR 112.26 103.52 93.29
JPM Emerging Markets Dividend C (acc) - USD 126.49 118.32 109.06
JPM Emerging Markets Dividend C (dist) - EUR 93.41 89.07 83.01
JPM Emerging Markets Dividend C (div) - EUR 82.79 78.26 74.17
JPM Emerging Markets Dividend D (acc) - EUR 103.88 96.57 88.42
JPM Emerging Markets Dividend D (dist) - USD 121.90 117.30 111.63
JPM Emerging Markets Dividend D (div) - EUR 73.05 69.61 67.03
JPM Emerging Markets Dividend D (mth) - EUR 103.20 98.32 94.65
JPM Emerging Markets Dividend T (acc) - EUR 103.87 96.56 88.42
JPM Emerging Markets Dividend T (div) - EUR 73.05 69.60 67.03
JPM Emerging Markets Dividend X (acc) - EUR 117.26 107.69 96.27
JPM Emerging Markets Dividend X (acc) - USD 138.04 128.61 117.60
JPM Emerging Markets Dividend X (dist) - EUR 96.56 92.43 86.14
Total net assets in USD 536,363,953 498,137,317 523,924,754

* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af

31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Emerging Markets Equity Fund
JPM Emerging Markets Equity A (acc) - EUR 22.23 20.28 18.21
JPM Emerging Markets Equity A (acc) - EUR (hedged) 101.07 95.02 90.23
JPM Emerging Markets Equity A (acc) - SGD 20.95 19.51 18.08
JPM Emerging Markets Equity A (acc) - USD 31.28 28.95 26.60
JPM Emerging Markets Equity A (dist) - GBP 52.83 50.93 45.24
JPM Emerging Markets Equity A (dist) - USD 41.91 38.88 35.75
JPM Emerging Markets Equity C (acc) - EUR 127.74 116.14 103.59
JPM Emerging Markets Equity C (acc) - EUR (hedged) 104.58 97.96 92.33
JPM Emerging Markets Equity C (acc) - USD 35.57 32.81 29.93
JPM Emerging Markets Equity C (dist) - GBP 107.13 103.19 9171
JPM Emerging Markets Equity C (dist) - USD 134.08 124.02 113.77
JPM Emerging Markets Equity D (acc) - EUR 14.60 13.38 12.11
JPM Emerging Markets Equity D (acc) - EUR (hedged) 128.02 120.83 115.61
JPM Emerging Markets Equity D (acc) - USD 45.05 41.87 38.77
JPM Emerging Markets Equity | (acc) - EUR 23.97 2179 19.43
JPM Emerging Markets Equity | (acc) - EUR (hedged) 115.93 108.57 102.29
JPM Emerging Markets Equity | (acc) - SGD 16.25 15.08 13.86
JPM Emerging Markets Equity | (acc) - USD 24.03 22.16 20.21
JPM Emerging Markets Equity | (dist) - EUR™* 98.95 - -
JPM Emerging Markets Equity 12 (acc) - EUR 120.95 109.86 97.82
JPM Emerging Markets Equity 12 (acc) - USD 114.67 105.66 96.22
JPM Emerging Markets Equity 12 (dist) - USD 113.57 106.02 96.87
JPM Emerging Markets Equity T (acc) - EUR 116.64 106.86 96.75
JPM Emerging Markets Equity X (acc) - EUR 144.58 130.85 115.67
JPM Emerging Markets Equity X (acc) - USD 44.48 40.84 36.93
JPM Emerging Markets Equity X (dist) - EUR 19.38 17.87 16.08
Total net assets in USD 8,552,312,585 7,748,024,942 6,856,761,338
JPMorgan Funds - Emerging Markets Opportunities Fund
JPM Emerging Markets Opportunities A (acc) - CHF (hedged) 103.46 97.11 96.44
JPM Emerging Markets Opportunities A (acc) - EUR 122.79 111.69 104.70
JPM Emerging Markets Opportunities A (acc) - SGD 17.13 15.91 15.38
JPM Emerging Markets Opportunities A (acc) - SGD (hedged) 15.40 14.28 13.85
JPM Emerging Markets Opportunities A (acc) - USD 323.69 298.63 286.25
JPM Emerging Markets Opportunities A (dist) - EUR 125.81 115.87 109.19
JPM Emerging Markets Opportunities A (dist) - GBP 92.24 89.45 83.33
JPM Emerging Markets Opportunities A (dist) - USD 127.35 118.69 114.42
JPM Emerging Markets Opportunities C (acc) - CHF (hedged) 123.53 115.51 113.84
JPM Emerging Markets Opportunities C (acc) - EUR 122.05 110.62 102.96
JPM Emerging Markets Opportunities C (acc) - PLN 629.33 569.64 545.97
JPM Emerging Markets Opportunities C (acc) - USD 466.72 429.17 408.56
JPM Emerging Markets Opportunities C (dist) - EUR 121.80 111.52 105.21
JPM Emerging Markets Opportunities C (dist) - GBP 93.47 90.92 84.65
JPM Emerging Markets Opportunities C (dist) - USD 123.54 115.55 111.33
JPM Emerging Markets Opportunities D (acc) - EUR 117.95 107.73 101.78
JPM Emerging Markets Opportunities D (acc) - PLN 557.50 508.49 494.69
JPM Emerging Markets Opportunities D (acc) - USD 141.96 131.54 127.11
JPM Emerging Markets Opportunities | (acc) - EUR 158.21 143.37 133.39
JPM Emerging Markets Opportunities | (acc) - SGD 15.12 13.98 13.41
JPM Emerging Markets Opportunities | (acc) - USD 147.93 136.00 129.42
JPM Emerging Markets Opportunities 12 (acc) - EUR 116.17 105.19 97.76
JPM Emerging Markets Opportunities 12 (acc) - USD 110.50 101.51 96.45
JPM Emerging Markets Opportunities T (acc) - EUR 117.35 107.18 101.26
JPM Emerging Markets Opportunities X (acc) - EUR 130.18 117.45 108.34
JPM Emerging Markets Opportunities X (acc) - GBP 115.47 109.86 100.14
JPM Emerging Markets Opportunities X (acc) - USD 557.58 510.37 481.53
JPM Emerging Markets Opportunities X (dist) - AUD* - 15.96 14.64
JPM Emerging Markets Opportunities X (dist) - GBP 167.61 163.83 153.57
Total net assets in USD 4,164,814,703 3,584,192,954 2,932,255,437
JPMorgan Funds - Emerging Markets Small Cap Fund
JPM Emerging Markets Small Cap A (perf) (acc) - EUR 14.89 13.90 13.16
JPM Emerging Markets Small Cap A (perf) (acc) - USD 16.69 15.81 15.30
JPM Emerging Markets Small Cap A (perf) (dist) - GBP 10.67 10.60 9.99
JPM Emerging Markets Small Cap A (perf) (dist) - USD 121.32 117.37 115.87
JPM Emerging Markets Small Cap C (perf) (acc) - EUR 135.14 125.75 118.24
JPM Emerging Markets Small Cap C (perf) (acc) - USD 27.45 25.91 24.92
JPM Emerging Markets Small Cap C (perf) (dist) - GBP 102.30 102.32 96.40
JPM Emerging Markets Small Cap D (perf) (acc) - EUR 147.34 138.21 131.93
JPM Emerging Markets Small Cap D (perf) (acc) - USD 15.00 14.27 13.94
JPM Emerging Markets Small Cap | (perf) (acc) - USD 159.80 150.83 144.95
JPM Emerging Markets Small Cap | (perf) (dist) - USD 97.92 93.56 90.76
JPM Emerging Markets Small Cap T (perf) (acc) - EUR 146.71 137.62 131.36
JPM Emerging Markets Small Cap X (acc) - EUR 154.20 142.58 131.52
JPM Emerging Markets Small Cap X (acc) - JPY 12,090.00 11,250.00 10,909.00
Total net assets in USD 1,528,230,323 1,377,284,795 1,822,962,379

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.



JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Emerging Markets Sustainable Equity Fund (1)
JPM Emerging Markets Sustainable Equity A (acc) - EUR 103.06
JPM Emerging Markets Sustainable Equity A (acc) - USD 105.02 -
JPM Emerging Markets Sustainable Equity A (dist) - EUR 103.07
JPM Emerging Markets Sustainable Equity A (dist) - USD 105.02 -
JPM Emerging Markets Sustainable Equity C (acc) - EUR 103.18 -
JPM Emerging Markets Sustainable Equity C (acc) - USD 105.12
JPM Emerging Markets Sustainable Equity C (dist) - EUR 103.18 -
JPM Emerging Markets Sustainable Equity C (dist) - USD 105.12
JPM Emerging Markets Sustainable Equity D (acc) - EUR 98.73 -
JPM Emerging Markets Sustainable Equity | (acc) - EUR 103.18
JPM Emerging Markets Sustainable Equity | (dist) - EUR 103.18 -
JPM Emerging Markets Sustainable Equity S2 (acc) - EUR 103.23 -
JPM Emerging Markets Sustainable Equity X (acc) - USD 99.85
Total net assets in USD 37,920,640 -
JPMorgan Funds - Emerging Middle East Equity Fund
JPM Emerging Middle East Equity A (acc) - EUR 17.71 17.89 16.29
JPM Emerging Middle East Equity A (acc) - USD 20.82 21.30 19.76
JPM Emerging Middle East Equity A (dist) - USD 23.65 24.72 23.29
JPM Emerging Middle East Equity C (acc) - USD 10.98 1118 10.30
JPM Emerging Middle East Equity C (dist) - USD 102.83 107.85 101.47
JPM Emerging Middle East Equity D (acc) - EUR 107.38 109.06 100.30
JPM Emerging Middle East Equity D (acc) - USD 24.29 24.97 23.40
JPM Emerging Middle East Equity | (acc) - USD 118.51 120.74 111.09
Total net assets in USD 106,398,315 115,020,891 131,393,989
JPMorgan Funds - Euroland Dynamic Fund
JPM Euroland Dynamic A (perf) (acc) - EUR 252.62 233.28 240.57
JPM Euroland Dynamic A (perf) (dist) - EUR 105.26 98.28 101.89
JPM Euroland Dynamic C (perf) (acc) - EUR 150.45 138.37 141.66
JPM Euroland Dynamic C (perf) (acc) - USD (hedged) 143.08 129.77 128.68
JPM Euroland Dynamic C (perf) (dist) - EUR 134.59 126.72 131.43
JPM Euroland Dynamic D (perf) (acc) - EUR 237.45 220.14 228.92
JPM Euroland Dynamic | (perf) (acc) - EUR 161.44 148.44 151.92
JPM Euroland Dynamic 12 (perf) (acc) - EUR 103.67 95.25 97.33
Total net assets in EUR 243,567,099 353,828,356 642,789,001
JPMorgan Funds - Euroland Equity Fund
JPM Euroland Equity A (acc) - CHF (hedged) 186.68 173.44 177.20
JPM Euroland Equity A (acc) - EUR 19.46 18.04 18.35
JPM Euroland Equity A (acc) - GBP (hedged) 136.22 125.89 126.78
JPM Euroland Equity A (acc) - USD (hedged) 236.42 216.19 213.08
JPM Euroland Equity A (dist) - EUR 55.52 52.21 53.68
JPM Euroland Equity A (dist) - USD 11.02 10.53 1109
JPM Euroland Equity C (acc) - CHF (hedged) 132.00 121.95 123.24
JPM Euroland Equity C (acc) - EUR 26.46 24.41 24.57
JPM Euroland Equity C (acc) - USD (hedged) 113.95 103.62 101.02
JPM Euroland Equity C (dist) - EUR 161.77 152.81 156.89
JPM Euroland Equity C (dist) - USD 121.59 117.05 12413
JPM Euroland Equity D (acc) - EUR 13.95 12.98 13.30
JPM Euroland Equity | (acc) - EUR 112.24 103.52 104.14
JPM Euroland Equity 12 (acc) - EUR 105.15 96.92 97.41
JPM Euroland Equity T (acc) - EUR 108.10 100.66 103.19
JPM Euroland Equity X (acc) - EUR 15.35 14.12 14.13
Total net assets in EUR 944,712,580 788,920,838 753,519,667

(1) This Sub-Fund was launched on 13 November 2019.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af

31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Europe Dynamic Fund
JPM Europe Dynamic A (acc) - AUD (hedged) 15.17 14.18 14.36
JPM Europe Dynamic A (acc) - EUR 25.04 23.15 23.83
JPM Europe Dynamic A (acc) - HKD (hedged) 14.18 13.16 13.32
JPM Europe Dynamic A (acc) - SGD (hedged) 13.76 12.80 12.97
JPM Europe Dynamic A (acc) - USD 154.54 145.21 153.06
JPM Europe Dynamic A (acc) - USD (hedged) 196.56 182.18 182.74
JPM Europe Dynamic A (dist) - EUR 20.26 19.04 19.85
JPM Europe Dynamic A (dist) - GBP 26.32 25.96 26.64
JPM Europe Dynamic C (acc) - EUR 33.42 30.79 31.47
JPM Europe Dynamic C (acc) - USD 159.85 149.59 156.42
JPM Europe Dynamic C (acc) - USD (hedged) 203.87 188.25 187.46
JPM Europe Dynamic C (dist) - EUR 98.42 92.85 96.41
JPM Europe Dynamic C (dist) - GBP 111.65 110.62 113.56
JPM Europe Dynamic D (acc) - EUR 21.78 20.22 20.98
JPM Europe Dynamic D (acc) - USD 145.97 137.68 146.20
JPM Europe Dynamic D (acc) - USD (hedged) 177.23 164.94 166.81
JPM Europe Dynamic | (acc) - EUR 3210 29.57 30.22
JPM Europe Dynamic | (acc) - USD (hedged) 174.74 161.32 160.58
JPM Europe Dynamic | (dist) - EUR 130.72 123.20 127.98
JPM Europe Dynamic 12 (acc) - EUR 105.62 97.19 99.12
JPM Europe Dynamic I2 (dist) - EUR* - 95.47 99.15
JPM Europe Dynamic T (acc) - EUR 103.95 96.53 100.22
JPM Europe Dynamic X (acc) - EUR 153.05 140.40 14233
JPM Europe Dynamic X (acc) - USD (hedged) 120.87 11112 109.73
Total net assets in EUR 787,520,751 831,933,445 1,549,545,151
JPMorgan Funds - Europe Dynamic Small Cap Fund
JPM Europe Dynamic Small Cap A (perf) (acc) - EUR 50.08 44.36 48.66
JPM Europe Dynamic Small Cap A (perf) (dist) - EUR 27.06 24.13 26.55
JPM Europe Dynamic Small Cap C (perf) (acc) - EUR 195.98 172.89 188.27
JPM Europe Dynamic Small Cap C (perf) (dist) - EUR 181.48 162.61 177.80
JPM Europe Dynamic Small Cap D (perf) (acc) - EUR 29.49 26.26 29.12
JPM Europe Dynamic Small Cap | (perf) (acc) - EUR 184.83 163.02 177.46
JPM Europe Dynamic Small Cap 12 (perf) (acc) - EUR 111.08 97.89 106.40
JPM Europe Dynamic Small Cap 12 (perf) (dist) - EUR 104.21 93.35 -
JPM Europe Dynamic Small Cap X (perf) (acc) - EUR 150.80 132.49 143.12
Total net assets in EUR 635,874,913 593,096,653 924,165,027
JPMorgan Funds - Europe Dynamic Technologies Fund
JPM Europe Dynamic Technologies A (acc) - EUR 52.22 46.03 44.00
JPM Europe Dynamic Technologies A (acc) - USD (hedged) 364.10 320.54 297.52
JPM Europe Dynamic Technologies A (dist) - EUR 31.86 28.10 26.87
JPM Europe Dynamic Technologies A (dist) - GBP 25.69 23.90 22.60
JPM Europe Dynamic Technologies C (acc) - EUR 334.38 293.70 278.71
JPM Europe Dynamic Technologies C (acc) - USD (hedged) 134.67 118.09 108.74
JPM Europe Dynamic Technologies C (dist) - EUR 275.86 243.55 231.52
JPM Europe Dynamic Technologies C (dist) - GBP 14330 137.07 128.70
JPM Europe Dynamic Technologies D (acc) - EUR 16.74 14.83 14.32
JPM Europe Dynamic Technologies | (acc) - EUR 131.43 115.42 109.49
JPM Europe Dynamic Technologies 12 (acc) - EUR 128.27 112.52 -
JPM Europe Dynamic Technologies 12 (dist) - EUR 116.65 103.11 97.62
JPM Europe Dynamic Technologies X (acc) - EUR 187.78 164.22 154.53
Total net assets in EUR 573,640,954 505,887,596 617,174,374
JPMorgan Funds - Europe Equity Absolute Alpha Fund
JPM Europe Equity Absolute Alpha A (perf) (acc) - CHF (hedged) 134.26 129.51 129.03
JPM Europe Equity Absolute Alpha A (perf) (acc) - EUR 123.80 119.29 118.37
JPM Europe Equity Absolute Alpha A (perf) (acc) - SEK (hedged) 1,111.54 1,068.54 1,060.03
JPM Europe Equity Absolute Alpha A (perf) (acc) - USD 112.74 110.34 112.00
JPM Europe Equity Absolute Alpha A (perf) (acc) - USD (hedged) 155.07 147.96 142.44
JPM Europe Equity Absolute Alpha A (perf) (dist) - EUR 97.43 94.32 93.78
JPM Europe Equity Absolute Alpha A (perf) (dist) - GBP 83.24 84.53 82.99
JPM Europe Equity Absolute Alpha A (perf) (dist) - GBP (hedged) 72.40 69.80 68.57
JPM Europe Equity Absolute Alpha C (perf) (acc) - CHF (hedged) 124.81 120.30 118.85
JPM Europe Equity Absolute Alpha C (perf) (acc) - EUR 115.43 111.36 109.66
JPM Europe Equity Absolute Alpha C (perf) (dist) - GBP (hedged) 106.40 103.01 101.43
JPM Europe Equity Absolute Alpha C (perf) (dist) - USD (hedged) 160.58 154.28 149.04
JPM Europe Equity Absolute Alpha D (perf) (acc) - EUR 97.22 93.91 93.89
JPM Europe Equity Absolute Alpha I (perf) (acc) - EUR 115.86 111.66 109.87
JPM Europe Equity Absolute Alpha 12 (perf) (acc) - EUR 104.56 100.75 99.10
Total net assets in EUR 97,477,806 103,715,129 196,133,887

* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Europe Equity Fund
JPM Europe Equity A (acc) - AUD (hedged) 1117 10.50 10.13
JPM Europe Equity A (acc) - EUR 20.21 18.81 18.47
JPM Europe Equity A (acc) - USD 21.67 20.49 20.59
JPM Europe Equity A (acc) - USD (hedged) 218.56 203.71 195.13
JPM Europe Equity A (dist) - EUR 52.96 50.41 50.43
JPM Europe Equity A (dist) - USD 48.24 46.65 47.78
JPM Europe Equity C (acc) - EUR 26.61 24.70 2412
JPM Europe Equity C (acc) - USD 176.90 166.80 166.62
JPM Europe Equity C (acc) - USD (hedged) 226.77 210.74 200.66
JPM Europe Equity C (dist) - EUR 143.12 136.55 136.25
JPM Europe Equity C (dist) - USD 167.32 162.23 165.63
JPM Europe Equity D (acc) - EUR 15.11 14.12 13.97
JPM Europe Equity D (acc) - USD 16.47 15.64 15.83
JPM Europe Equity D (acc) - USD (hedged) 200.69 187.79 181.23
JPM Europe Equity | (acc) - EUR 129.14 119.85 117.00
JPM Europe Equity X (acc) - EUR 28.80 26.66 25.89
Total net assets in EUR 648,667,301 575,154,717 830,015,871
JPMorgan Funds - Europe Equity Plus Fund
JPM Europe Equity Plus A (perf) (acc) - EUR 18.33 17.10 16.87
JPM Europe Equity Plus A (perf) (acc) - USD 22.37 2122 21.42
JPM Europe Equity Plus A (perf) (acc) - USD (hedged) 214.01 200.41 192.66
JPM Europe Equity Plus A (perf) (dist) - EUR 15.31 14.50 14.48
JPM Europe Equity Plus A (perf) (dist) - GBP 12.99 12.91 12.75
JPM Europe Equity Plus C (acc) - EUR 125.57 116.95 114.95
JPM Europe Equity Plus C (perf) (acc) - EUR 237.06 220.45 216.02
JPM Europe Equity Plus C (perf) (acc) - USD 176.90 167.10 167.51
JPM Europe Equity Plus C (perf) (acc) - USD (hedged) 222.40 207.50 198.08
JPM Europe Equity Plus C (perf) (dist) - EUR 123.70 117.46 117.13
JPM Europe Equity Plus C (perf) (dist) - GBP 99.20 98.99 97.59
JPM Europe Equity Plus D (perf) (acc) - EUR 16.29 15.28 15.23
JPM Europe Equity Plus D (perf) (acc) - USD 19.95 19.02 19.41
JPM Europe Equity Plus D (perf) (acc) - USD (hedged) 194.60 183.23 178.08
JPM Europe Equity Plus | (perf) (acc) - EUR 117.93 109.64 107.40
JPM Europe Equity Plus 12 (perf) (acc) - EUR 111.08 - -
JPM Europe Equity Plus X (perf) (acc) - EUR 23.76 22.00 21.38
Total net assets in EUR 2,321,621,526 2,557,998,762 4,176,978,337
JPMorgan Funds - Europe Small Cap Fund
JPM Europe Small Cap A (acc) - EUR 32.69 28.89 3149
JPM Europe Small Cap A (acc) - SEK 1,124.18 1,004.55 1,084.68
JPM Europe Small Cap A (acc) - USD 204.37 183.54 204.84
JPM Europe Small Cap A (acc) - USD (hedged) 181.72 160.98 170.05
JPM Europe Small Cap A (dist) - EUR 82.95 74.13 8119
JPM Europe Small Cap A (dist) - GBP 34.78 32.62 35.31
JPM Europe Small Cap C (acc) - EUR 39.29 34.60 37.45
JPM Europe Small Cap C (dist) - EUR 187.82 168.39 184.40
JPM Europe Small Cap D (acc) - EUR 23.62 20.99 23.11
JPM Europe Small Cap | (acc) - EUR 265.21 233.48 252.62
JPM Europe Small Cap | (dist) - EUR 110.11 98.73 108.07
JPM Europe Small Cap 12 (acc) - EUR 102.61 90.24 97.43
JPM Europe Small Cap 12 (dist) - EUR* - 90.08 97.43
JPM Europe Small Cap X (acc) - EUR 186.32 163.36 175.33
Total net assets in EUR 677,679,352 729,754,266 967,515,206
JPMorgan Funds - Europe Strategic Growth Fund
JPM Europe Strategic Growth A (acc) - EUR 32.86 30.25 28.83
JPM Europe Strategic Growth A (dist) - EUR 19.31 17.85 17.09
JPM Europe Strategic Growth A (dist) - GBP 30.00 29.10 27.52
JPM Europe Strategic Growth C (acc) - EUR 37.09 34.01 32.16
JPM Europe Strategic Growth C (dist) - EUR 200.50 185.81 177.77
JPM Europe Strategic Growth D (acc) - EUR 20.32 18.78 18.03
JPM Europe Strategic Growth | (acc) - EUR 139.66 128.06 121.02
JPM Europe Strategic Growth 12 (acc) - EUR 114.56 104.96 99.05
JPM Europe Strategic Growth X (acc) - EUR 156.55 143.10 134.22
Total net assets in EUR 1,106,770,534 874,638,001 1,069,612,355
JPMorgan Funds - Europe Strategic Value Fund
JPM Europe Strategic Value A (acc) - EUR 16.83 15.69 16.18
JPM Europe Strategic Value A (dist) - EUR 16.06 15.47 16.35
JPM Europe Strategic Value A (dist) - GBP 20.65 20.86 21.88
JPM Europe Strategic Value C (acc) - EUR 22.37 20.77 21.26
JPM Europe Strategic Value C (acc) - USD (hedged) 111.36 104.16 103.60
JPM Europe Strategic Value C (dist) - EUR 127.17 123.36 130.31
JPM Europe Strategic Value C (dist) - GBP** 105.85 106.39 -
JPM Europe Strategic Value D (acc) - EUR 18.14 16.98 17.65
JPM Europe Strategic Value I (acc) - EUR 117.73 109.29 111.83
JPM Europe Strategic Value | (dist) - EUR 99.50 96.28 98.54
JPM Europe Strategic Value 12 (acc) - EUR 103.58 96.08 98.18
JPM Europe Strategic Value X (acc) - EUR 139.31 128.75 130.76
Total net assets in EUR 1,813,385,450 2,133,139,345 2,495,060,067

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Europe Sustainable Equity Fund
JPM Europe Sustainable Equity A (acc) - EUR 122.72 112.56 108.17
JPM Europe Sustainable Equity C (acc) - EUR 126.55 115.47 109.82
JPM Europe Sustainable Equity D (acc) - EUR 11112 102.32 99.08
JPM Europe Sustainable Equity | (acc) - EUR 126.70 115.58 109.89
JPM Europe Sustainable Equity X (acc) - EUR 114.64 104.28 98.59
Total net assets in EUR 274,837,825 235,092,611 261,151,251
JPMorgan Funds - Europe Sustainable Small Cap Equity Fund (2)
JPM Europe Sustainable Small Cap Equity A (acc) - EUR 103.13 -
JPM Europe Sustainable Small Cap Equity C (acc) - EUR 103.18
JPM Europe Sustainable Small Cap Equity D (acc) - EUR 100.57 -
JPM Europe Sustainable Small Cap Equity I (acc) - EUR 103.18 -
JPM Europe Sustainable Small Cap Equity 12 (acc) - EUR 103.21
JPM Europe Sustainable Small Cap Equity S2 (acc) - EUR 103.22 -
Total net assets in EUR 146,516,311
JPMorgan Funds - Global Equity Fund
JPM Global Equity A (acc) - CHF (hedged) 198.51 187.79 196.74
JPM Global Equity A (acc) - EUR 14.14 13.02 13.04
JPM Global Equity A (acc) - EUR (hedged) 9.29 8.78 9.16
JPM Global Equity A (acc) - HKD 10.80 10.12 -
JPM Global Equity A (acc) - SGD 26.40 24.82 25.63
JPM Global Equity A (acc) - USD 21.23 19.83 20.32
JPM Global Equity A (dist) - EUR 13.67 12.65 12.69
JPM Global Equity A (dist) - GBP 25.59 24.96 2474
JPM Global Equity A (dist) - USD 23.97 22.50 23.08
JPM Global Equity C (acc) - EUR 13.63 12.51 12.41
JPM Global Equity C (acc) - EUR (hedged) 114.60 107.94 111.49
JPM Global Equity C (acc) - USD 28.19 26.25 26.63
JPM Global Equity C (dist) - EUR 127.55 118.87 119.10
JPM Global Equity C (dist) - GBP 116.63 114.60 113.37
JPM Global Equity C (dist) - USD 145.48 137.56 140.92
JPM Global Equity D (acc) - EUR 12.57 11.62 11.76
JPM Global Equity D (acc) - EUR (hedged) 8.34 7.91 8.34
JPM Global Equity D (acc) - USD 21.80 20.44 2115
JPM Global Equity | (acc) - USD 15.80 14.71 14.92
JPM Global Equity | (dist) - EUR 22.75 21.20 21.24
JPM Global Equity X (acc) - USD 28.79 26.74 26.96
Total net assets in USD 255,589,264 308,217,370 388,852,135
JPMorgan Funds - Global Emerging Markets Research Enhanced Index Equity Fund
JPM Global Emerging Markets Research Enhanced Index Equity C (acc) - EUR 136.58 124.00 119.01
JPM Global Emerging Markets Research Enhanced Index Equity C (acc) - USD 138.91 127.95 125.60
JPM Global Emerging Markets Research Enhanced Index Equity | (acc) - USD 139.12 128.12 125.72
JPM Global Emerging Markets Research Enhanced Index Equity X (acc) - EUR 111.98 101.54 97.22
JPM Global Emerging Markets Research Enhanced Index Equity X (acc) - GBP 129.27 123.62 116.96
JPM Global Emerging Markets Research Enhanced Index Equity X (acc) - USD 105.51 97.07 94.97
Total net assets in USD 39,761,450 63,236,799 19,559,634
JPMorgan Funds - Global Equity Plus Fund
JPM Global Equity Plus A (perf) (acc) - EUR 114.96 106.07 102.91
JPM Global Equity Plus A (perf) (acc) - USD 105.97 99.19 98.42
JPM Global Equity Plus C (perf) (acc) - EUR 116.62 107.13 103.06
JPM Global Equity Plus C (perf) (acc) - EUR (hedged) 105.62 99.53 100.04
JPM Global Equity Plus C (perf) (acc) - USD 107.50 100.19 98.57
JPM Global Equity Plus C (perf) (acc) - USD (hedged) 110.84 102.81 100.14
JPM Global Equity Plus D (perf) (acc) - EUR 109.06 10113 99.07
JPM Global Equity Plus I (perf) (acc) - EUR 116.69 107.18 103.07
Total net assets in USD 26,861,135 28,593,890 24,615,482

(2) This Sub-Fund was launched on 6 December 2019.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Global Focus Fund
JPM Global Focus A (acc) - CHF (hedged) 244.55 22839 229.06
JPM Global Focus A (acc) - EUR 33.57 30.49 29.09
JPM Global Focus A (acc) - EUR (hedged) 15.64 14.59 14.56
JPM Global Focus A (dist) - EUR 42.88 38.99 37.21
JPM Global Focus A (dist) - USD 24.26 22.39 21.89
JPM Global Focus C (acc) - EUR 28.41 2571 24.36
JPM Global Focus C (acc) - EUR (hedged) 35.79 33.26 32.95
JPM Global Focus C (acc) - USD 206.62 189.74 183.81
JPM Global Focus C (dist) - EUR 183.49 167.39 159.55
JPM Global Focus C (dist) - USD 203.69 188.43 183.67
JPM Global Focus D (acc) - EUR 39.38 35.96 34.64
JPM Global Focus D (acc) - EUR (hedged) 13.50 12.66 12.76
JPM Global Focus | (acc) - EUR 244.10 220.92 209.16
JPM Global Focus I (acc) - EUR (hedged) 107.93 100.26 99.32
JPM Global Focus 12 (acc) - EUR* - 105.41 99.59
JPM Global Focus 12 (acc) - EUR (hedged) 112.57 104.47 -
JPM Global Focus 12 (acc) - USD 115.05 105.55 -
JPM Global Focus T (acc) - EUR 183.91 168.02 162.02
JPM Global Focus X (acc) - CHF* - 165.82 162.14
JPM Global Focus X (acc) - EUR 46.25 41.69 39.15
Total net assets in EUR 1,627,030,613 1,558,202,212 1,736,951,019
JPMorgan Funds - Global Healthcare Fund
JPM Global Healthcare A (acc) - EUR 205.66 182.55 166.21
JPM Global Healthcare A (acc) - EUR (hedged) 106.52 97.07 -
JPM Global Healthcare A (acc) - USD 375.19 337.89 314.61
JPM Global Healthcare A (dist) - EUR 100.66 89.40 81.47
JPM Global Healthcare A (dist) - GBP 283.34 265.38 238.96
JPM Global Healthcare A (dist) - USD 349.05 314.36 292.69
JPM Global Healthcare C (acc) - EUR 137.80 121.88 110.17
JPM Global Healthcare C (acc) - USD 445.15 399.45 369.32
JPM Global Healthcare C (dist) - EUR 134.61 119.22 107.89
JPM Global Healthcare C (dist) - GBP 92.88 86.74 77.49
JPM Global Healthcare C (dist) - USD 196.38 176.46 163.17
JPM Global Healthcare D (acc) - EUR 129.47 115.53 106.27
JPM Global Healthcare D (acc) - PLN (hedged) 454.17 412.00 387.34
JPM Global Healthcare D (acc) - USD 334.97 303.19 285.12
JPM Global Healthcare | (acc) - EUR 115.08 - -
JPM Global Healthcare | (acc) - USD 174.83 156.84 144.96
JPM Global Healthcare 12 (acc) - USD 12156 108.95 100.49
JPM Global Healthcare T (acc) - EUR 202.96 18110 166.57
JPM Global Healthcare X (acc) - JPY 22,136.00 19,618.00 18,483.00
Total net assets in USD 2,560,890,422 2,533,996,992 2,586,669,365
JPMorgan Funds - Global Natural Resources Fund
JPM Global Natural Resources A (acc) - EUR 13.89 13.74 14.20
JPM Global Natural Resources A (acc) - GBP 91.04 94.98 97.05
JPM Global Natural Resources A (acc) - SGD 12.42 12.55 13.37
JPM Global Natural Resources A (acc) - USD 9.55 9.58 1013
JPM Global Natural Resources A (dist) - EUR 11.58 11.67 1213
JPM Global Natural Resources C (acc) - EUR 13.56 13.36 13.71
JPM Global Natural Resources C (acc) - GBP 102.83 - -
JPM Global Natural Resources C (acc) - USD 8.27 8.27 8.68
JPM Global Natural Resources C (dist) - EUR 99.28 101.52 105.51
JPM Global Natural Resources D (acc) - EUR 8.55 8.50 8.88
JPM Global Natural Resources D (acc) - USD 5.96 6.01 6.43
JPM Global Natural Resources F (acc) - USD 112.49 113.47 -
JPM Global Natural Resources | (acc) - EUR 111.40 109.75 112.56
JPM Global Natural Resources | (acc) - SGD 9.81 9.87 -
JPM Global Natural Resources I (acc) - USD** 102.46 102.39 -
JPM Global Natural Resources 2 (acc) - USD* - 93.34 97.84
JPM Global Natural Resources X (acc) - EUR 17.34 17.01 17.30
JPM Global Natural Resources X (dist) - AUD* - 1132 11.44
Total net assets in EUR 758,242,639 815,566,337 800,888,957
JPMorgan Funds - Global Real Estate Securities Fund (USD)
JPM Global Real Estate Securities (USD) A (acc) - EUR (hedged) 9.25 8.80 8.39
JPM Global Real Estate Securities (USD) A (acc) - USD 1371 1291 12.10
JPM Global Real Estate Securities (USD) A (dist) - EUR (hedged) 7.16 6.88 6.66
JPM Global Real Estate Securities (USD) A (dist) - USD 117.59 112.26 106.60
JPM Global Real Estate Securities (USD) C (acc) - EUR (hedged) 121.95 115.40 108.96
JPM Global Real Estate Securities (USD) C (acc) - USD 189.27 177.31 164.48
JPM Global Real Estate Securities (USD) D (acc) - EUR (hedged) 8.50 8.11 7.79
JPM Global Real Estate Securities (USD) D (acc) - USD 12.42 11.74 11.08
JPM Global Real Estate Securities (USD) | (acc) - EUR 108.41 100.08 -
JPM Global Real Estate Securities (USD) I (acc) - USD 147.34 138.02 127.99
JPM Global Real Estate Securities (USD) | (dist) - EUR (hedged) 110.76 107.29 103.54
JPM Global Real Estate Securities (USD) X (acc) - EUR (hedged) 157.63 148.67 139.46
JPM Global Real Estate Securities (USD) X (acc) - USD 16.20 1513 13.95
Total net assets in USD 94,296,459 93,030,743 93,498,494

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
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Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Global Research Enhanced Index Equity Fund
JPM Global Research Enhanced Index Equity C (acc) - EUR 259.77 233.57 216.55
JPM Global Research Enhanced Index Equity C (acc) - EUR (hedged) 185.02 170.41 164.69
JPM Global Research Enhanced Index Equity C (acc) - USD 243.65 222.26 210.76
JPM Global Research Enhanced Index Equity C (dist) - GBP (hedged) 112.53 105.01 -
JPM Global Research Enhanced Index Equity C (dist) - USD 160.50 148.78 143.13
JPM Global Research Enhanced Index Equity | (acc) - EUR 251.51 226.10 209.54
JPM Global Research Enhanced Index Equity | (acc) - EUR (hedged) 168.42 155.05 149.79
JPM Global Research Enhanced Index Equity | (acc) - USD 231.89 211.49 200.48
JPM Global Research Enhanced Index Equity | (dist) - GBP (hedged) 104.20 97.24 94.49
JPM Global Research Enhanced Index Equity | (dist) - EUR® - 112.79 106.08
JPM Global Research Enhanced Index Equity | (dist) - USD* - 119.89 115.34
JPM Global Research Enhanced Index Equity X (acc) - EUR 291.07 261.41 24176
JPM Global Research Enhanced Index Equity X (acc) - EUR (hedged) 107.13 - -
JPM Global Research Enhanced Index Equity X (dist) - AUD (hedged) 13.92 12.86 12.38
JPM Global Research Enhanced Index Equity X (dist) - AUD 14.84 13.80 12.62
JPM Global Research Enhanced Index Equity X (dist) - USD 149.51 138.70 133.40
Total net assets in EUR 366,571,071 305,372,816 470,239,646
JPMorgan Funds - Global Socially Responsible Fund
JPM Global Socially Responsible A (acc) - USD 19.62 17.55 17.12
JPM Global Socially Responsible A (dist) - USD 11.07 9.91 9.67
JPM Global Socially Responsible C (acc) - USD 171.69 152.73 147.39
JPM Global Socially Responsible C (dist) - EUR (hedged) 145.23 131.97 131.14
JPM Global Socially Responsible D (acc) - USD 1137 10.22 10.06
JPM Global Socially Responsible | (acc) - USD* - 121.41 117.07
JPM Global Socially Responsible I (dist) - EUR (hedged)* 113.53 112.46
JPM Global Socially Responsible | (dist) - GBP* 145.19 135.35
JPM Global Socially Responsible 12 (acc) - USD* - 107.81 103.90
JPM Global Socially Responsible X (acc) - USD 244.35 216.70 207.89
Total net assets in USD 94,294,222 74,013,875 106,851,357
JPMorgan Funds - Global Sustainable Equity Fund
JPM Global Sustainable Equity A (acc) - EUR 113.46 103.21
JPM Global Sustainable Equity C (acc) - EUR 114.85 103.90
JPM Global Sustainable Equity C (acc) - USD 113.67 104.34
JPM Global Sustainable Equity | (acc) - EUR 114.85 103.90
Total net assets in USD 28,445,735 26,086,059
JPMorgan Funds - Global Unconstrained Equity Fund
JPM Global Unconstrained Equity A (acc) - CHF (hedged) 119.79 111.69 110.12
JPM Global Unconstrained Equity A (acc) - EUR 161.51 146.75 137.52
JPM Global Unconstrained Equity A (acc) - EUR (hedged) 11.07 10.30 10.13
JPM Global Unconstrained Equity A (acc) - USD 20.44 18.84 18.06
JPM Global Unconstrained Equity A (dist) - EUR (hedged) 10.01 9.33 9.18
JPM Global Unconstrained Equity A (dist) - USD 38.08 35.11 33.66
JPM Global Unconstrained Equity C (acc) - EUR 126.60 114.45 106.20
JPM Global Unconstrained Equity C (acc) - EUR (hedged) 12.49 11.57 11.26
JPM Global Unconstrained Equity C (acc) - USD 26.36 24.18 22.95
JPM Global Unconstrained Equity D (acc) - EUR 116.47 106.24 100.31
JPM Global Unconstrained Equity D (acc) - EUR (hedged) 10.15 9.48 9.39
JPM Global Unconstrained Equity D (acc) - USD 16.56 15.33 14.80
JPM Global Unconstrained Equity | (acc) - JPY 15,858.00 14,424.00 14,064.00
JPM Global Unconstrained Equity I (acc) - USD 134.44 123.28 116.95
JPM Global Unconstrained Equity T (acc) - EUR 116.47 106.24 100.31
JPM Global Unconstrained Equity X (acc) - EUR 25.91 23.35 21.52
JPM Global Unconstrained Equity X (acc) - USD 2156 19.72 18.59
JPM Global Unconstrained Equity X (dist) - AUD* - 17.73 16.11
Total net assets in USD 432,086,954 426,931,571 448,392,040
JPMorgan Funds - Greater China Fund
JPM Greater China A (acc) - SGD 28.81 24.74 26.16
JPM Greater China A (acc) - USD 42.57 36.33 38.10
JPM Greater China A (dist) - HKD 21.06 18.02 19.09
JPM Greater China A (dist) - USD 49.75 42.48 44.57
JPM Greater China C (acc) - EUR 143.71 120.36 122.41
JPM Greater China C (acc) - USD 49.30 41.89 4357
JPM Greater China C (dist) - GBP 112.11 - -
JPM Greater China C (dist) - USD 166.14 142.12 148.86
JPM Greater China D (acc) - EUR 182.01 153.88 159.42
JPM Greater China D (acc) - USD 58.47 50.15 53.13
JPM Greater China | (acc) - USD 209.22 177.74 184.82
JPM Greater China 12 (acc) - EUR 110.38 92.35 93.75
JPM Greater China 12 (acc) - USD** 139.36 118.30 -
JPM Greater China T (acc) - EUR 152.24 128.72 133.35
JPM Greater China X (acc) - USD 207.67 175.73 181.36
Total net assets in USD 665,192,423 558,471,741 624,343,139

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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Nav per share Nav per share Nav per share
as asa as af

31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - India Fund
JPM India A (acc) - SGD 19.55 20.34 20.09
JPM India A (acc) - USD 32.88 34.00 3331
JPM India A (dist) - GBP 17.77 126.61 119.85
JPM India A (dist) - USD 95.08 98.34 96.36
JPM India C (acc) - EUR 148.00 150.21 142.67
JPM India C (acc) - USD 37.64 38.76 37.65
JPM India C (dist) - USD 128.17 132.08 128.32
JPM India D (acc) - EUR 111.26 113.88 109.95
JPM India D (acc) - USD 59.79 62.08 61.31
JPM India I (acc) - USD 162.53 167.32 162.48
JPM India 12 (acc) - USD 94.56 97.27 94.33
JPM India 12 (dist) - USD 94.32 97.28 94.33
JPM India T (acc) - EUR 104.72 107.18 103.49
JPM India X (acc) - USD 45.26 46.42 44.74
Total net assets in USD 692,709,280 751,925,235 1,015,685,834
JPMorgan Funds - Indonesia Equity Fund
JPM Indonesia Equity A (acc) - USD 107.75 111.12 92.03
JPM Indonesia Equity C (acc) - USD 88.64 91.02 74.74
JPM Indonesia Equity D (acc) - EUR 89.07 90.78 74.05
JPM Indonesia Equity D (acc) - USD 101.62 105.20 87.78
JPM Indonesia Equity X (acc) - JPY 10,563.00 10,697.00 8,956.00
Total net assets in USD 24,170,500 29,396,778 42,791,650
JPMorgan Funds - Japan Equity Fund
JPM Japan Equity A (acc) - AUD (hedged) 13.01 11.64 12.56
JPM Japan Equity A (acc) - EUR 12.21 10.89 11.27
JPM Japan Equity A (acc) - EUR (hedged) 119.37 107.49 118.76
JPM Japan Equity A (acc) - JPY 1,333.00 1,196.00 1,302.00
JPM Japan Equity A (acc) - SGD (hedged) 13.81 12.29 13.25
JPM Japan Equity A (acc) - USD 16.36 14.83 15.70
JPM Japan Equity A (acc) - USD (hedged) 176.49 156.65 167.00
JPM Japan Equity A (dist) - GBP 15.75 14.77 15.13
JPM Japan Equity A (dist) - GBP (hedged) 10118 90.73 99.10
JPM Japan Equity A (dist) - JPY 15,107.00 13,567.00 14,772.00
JPM Japan Equity A (dist) - SGD 18.11 16.49 17.61
JPM Japan Equity A (dist) - USD 40.95 37.13 39.31
JPM Japan Equity C (acc) - EUR 161.41 143.49 147.35
JPM Japan Equity C (acc) - EUR (hedged) 103.07 92.41 101.26
JPM Japan Equity C (acc) - JPY 14,632.00 13,083.00 14,124.00
JPM Japan Equity C (acc) - USD 20.66 18.65 19.59
JPM Japan Equity C (acc) - USD (hedged) 189.20 167.29 177.00
JPM Japan Equity C (dist) - GBP 135.43 126.68 128.75
JPM Japan Equity C (dist) - JPY 10,272.00 9,203.00 9,951.00
JPM Japan Equity C (dist) - USD 219.13 198.28 208.63
JPM Japan Equity D (acc) - EUR 9.24 8.28 8.64
JPM Japan Equity D (acc) - EUR (hedged) 143.19 129.42 144.10
JPM Japan Equity D (acc) - JPY 14,755.00 13,300.00 14,589.00
JPM Japan Equity D (acc) - USD 12.58 11.45 12.21
JPM Japan Equity | (acc) - EUR 134.30 119.36 122.54
JPM Japan Equity | (acc) - EUR (hedged) 125.47 112.46 123.19
JPM Japan Equity | (acc) - JPY 14,689.00 13,131.00 14,170.00
JPM Japan Equity | (acc) - USD 195.17 176.20 184.98
JPM Japan Equity 12 (acc) - EUR** 108.67 96.51 -
JPM Japan Equity 12 (acc) - EUR (hedged) 101.40 90.82 -
JPM Japan Equity J (dist) - USD 21.81 19.79 20.97
JPM Japan Equity X (acc) - JPY 13,322.00 11,863.00 12,705.00
JPM Japan Equity X (acc) - USD 22.36 20.11 20.96
JPM Japan Equity X (acc) - USD (hedged) 149.62 131.76 138.29
Total net assets in JPY 545,691,412,570 490,096,435,750 485,550,068,157
JPMorgan Funds - Korea Equity Fund
JPM Korea Equity A (acc) - EUR 11.47 10.54 10.98
JPM Korea Equity A (acc) - USD 12.85 11.99 12.78
JPM Korea Equity A (dist) - USD 13.30 12.42 13.25
JPM Korea Equity C (acc) - EUR 108.79 99.51 102.79
JPM Korea Equity C (acc) - USD 126.69 17.71 124.37
JPM Korea Equity C (dist) - USD 147.57 138.33 147.10
JPM Korea Equity D (acc) - USD 11.36 10.65 11.47
JPM Korea Equity | (acc) - EUR 101.90 93.19 -
JPM Korea Equity | (acc) - USD 127.07 118.05 124.68
JPM Korea Equity 12 (acc) - USD 94.29 87.52 92.35
JPM Korea Equity X (acc) - USD 164.95 152.64 159.99
Total net assets in USD 189,252,661 300,055,796 266,243,715

** Share Class reactivated during the period.
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Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018

JPMorgan Funds - Latin America Equity Fund
JPM Latin America Equity A (acc) - EUR 89.47 83.00 63.53
JPM Latin America Equity A (acc) - SGD 13.82 13.07 10.31
JPM Latin America Equity A (acc) - USD 30.07 28.33 2218
JPM Latin America Equity A (dist) - USD 52.67 50.12 39.75
JPM Latin America Equity C (acc) - EUR 97.08 89.71 68.16
JPM Latin America Equity C (acc) - USD 36.21 34.00 26.42
JPM Latin America Equity C (dist) - USD 132.39 127.01 100.90
JPM Latin America Equity D (acc) - EUR 85.28 79.51 61.47
JPM Latin America Equity D (acc) - USD 41.44 39.25 31.04
JPM Latin America Equity | (acc) - JPY 10,713.00 9,956.00 7,949.00
JPM Latin America Equity | (acc) - USD 21.22 19.92 15.47
JPM Latin America Equity 12 (acc) - USD 117.78 110.40 85.56
JPM Latin America Equity 12 (dist) - USD 113.30 108.22 85.55
JPM Latin America Equity X (acc) - USD 45.45 42.47 32.71

Total net assets in USD

JPMorgan Funds - Pacific Equity Fund
JPM Pacific Equity A (acc) - EUR
JPM Pacific Equity A (acc) - USD
JPM Pacific Equity A (dist) - GBP
JPM Pacific Equity A (dist) - USD
JPM Pacific Equity C (acc) - EUR
JPM Pacific Equity C (acc) - USD
JPM Pacific Equity C (dist) - USD
JPM Pacific Equity D (acc) - EUR
JPM Pacific Equity D (acc) - USD
JPM Pacific Equity | (acc) - USD
JPM Pacific Equity 12 (acc) - USD*
JPM Pacific Equity X (acc) - USD
Total net assets in USD

JPMorgan Funds - Russia Fund
JPM Russia A (acc) - USD
JPM Russia A (dist) - USD
JPM Russia C (acc) - USD
JPM Russia C (dist) - USD
JPM Russia D (acc) - EUR
JPM Russia D (acc) - USD
JPM Russia | (acc) - USD
JPM Russia 12 (acc) - USD*
JPM Russia T (acc) - EUR
JPM Russia X (acc) - USD
Total net assets in USD

JPMorgan Funds - Taiwan Fund
JPM Taiwan A (acc) - EUR
JPM Taiwan A (acc) - USD
JPM Taiwan A (dist) - HKD
JPM Taiwan A (dist) - USD
JPM Taiwan C (acc) - USD
JPM Taiwan C (dist) - USD
JPM Taiwan D (acc) - USD
JPM Taiwan | (acc) - EUR
JPM Taiwan | (acc) - USD**
Total net assets in USD

JPMorgan Funds - Thematics - Genetic Therapies (3)
JPM Thematics - Genetic Therapies A (acc) - CHF (hedged)
JPM Thematics - Genetic Therapies A (acc) - EUR (hedged)
JPM Thematics - Genetic Therapies A (acc) - GBP (hedged)
JPM Thematics - Genetic Therapies A (acc) - HKD (hedged)
JPM Thematics - Genetic Therapies A (acc) - SGD (hedged)
JPM Thematics - Genetic Therapies A (acc) - USD

JPM Thematics - Genetic Therapies A (dist) - CHF (hedged)
JPM Thematics - Genetic Therapies A (dist) - EUR (hedged)
JPM Thematics - Genetic Therapies A (dist) - GBP (hedged)
JPM Thematics - Genetic Therapies A (dist) - USD

JPM Thematics - Genetic Therapies C2 (acc) - CHF (hedged)
JPM Thematics - Genetic Therapies C2 (acc) - EUR (hedged)
JPM Thematics - Genetic Therapies C2 (acc) - GBP (hedged)
JPM Thematics - Genetic Therapies C2 (acc) - HKD (hedged)
JPM Thematics - Genetic Therapies C2 (acc) - SGD (hedged)
JPM Thematics - Genetic Therapies C2 (acc) - USD

JPM Thematics - Genetic Therapies C2 (dist) - CHF (hedged)
JPM Thematics - Genetic Therapies C2 (dist) - EUR (hedged)
JPM Thematics - Genetic Therapies C2 (dist) - GBP (hedged)
JPM Thematics - Genetic Therapies C2 (dist) - USD

JPM Thematics - Genetic Therapies D (acc) - EUR (hedged)
Total net assets in USD

(3) This Sub-Fund was launched on 24 October 2019.
* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - US Equity All Cap Fund
JPM US Equity All Cap A (acc) - AUD (hedged) 12.91 11.93 11.33
JPM US Equity All Cap A (acc) - EUR 153.31 138.59 127.68
JPM US Equity All Cap A (acc) - USD 172.66 158.25 148.96
JPM US Equity All Cap C (acc) - EUR 161.39 145.19 132.50
JPM US Equity All Cap C (acc) - EUR (hedged) 141.68 13115 126.27
JPM US Equity All Cap C (acc) - PLN (hedged) - 656.77 619.42
JPM US Equity All Cap C (acc) - USD 181.05 165.23 154.25
JPM US Equity All Cap C (dist) - GBP 128.98 122.72 110.82
JPM US Equity All Cap | (acc) - EUR 128.75 115.80 105.64
JPM US Equity All Cap I (acc) - EUR (hedged) 128.47 118.89 114.45
JPM US Equity All Cap 12 (acc) - EUR (hedged) 108.86 100.69 -
JPM US Equity All Cap X (acc) - USD 185.59 168.77 156.44
Total net assets in USD 2,143,897,037 1,960,316,955 1,813,129,784
JPMorgan Funds - US Growth Fund
JPM US Growth A (acc) - EUR (hedged) 18.93 17.78 16.47
JPM US Growth A (acc) - USD 36.15 33.49 30.01
JPM US Growth A (dist) - GBP 20.72 19.96 17.31
JPM US Growth A (dist) - USD 19.04 17.65 15.84
JPM US Growth C (acc) - EUR (hedged) 26.88 25.11 23.03
JPM US Growth C (acc) - USD 36.00 33.18 29.47
JPM US Growth C (dist) - GBP 248.66 238.28 204.44
JPM US Growth C (dist) - USD 307.44 283.41 251.68
JPM US Growth D (acc) - EUR (hedged) 17.20 16.21 15.13
JPM US Growth D (acc) - USD 16.81 15.63 14.13
JPM US Growth I (acc) - JPY 29,887.00 27,323.00 24,929.00
JPM US Growth I (acc) - USD 244.43 225.27 199.98
JPM US Growth I (dist) - GBP 184.67 176.93 151.74
JPM US Growth I (dist) - USD 244.13 225.00 199.74
JPM US Growth 12 (acc) - EUR (hedged) 129.57 120.98 110.73
JPM US Growth 12 (acc) - USD 137.53 126.69 112.35
JPM US Growth 12 (dist) - USD 137.51 126.68 112.35
JPM US Growth P (dist) - USD 248.56 228.84 202.71
JPM US Growth T (acc) - EUR (hedged) 182.58 172.12 160.64
JPM US Growth X (acc) - USD 42.17 38.74 34.18
Total net assets in USD 496,039,369 437,873,367 451,694,533
JPMorgan Funds - US Hedged Equity Fund
JPM US Hedged Equity A (acc) - EUR (hedged) 105.13 101.44 100.65
JPM US Hedged Equity A (acc) - USD 112.38 106.90 102.86
JPM US Hedged Equity C (acc) - EUR (hedged) 115.76 111.37 109.89
JPM US Hedged Equity C (acc) - USD 125.30 118.85 113.74
JPM US Hedged Equity | (acc) - USD 125.45 118.97 113.81
Total net assets in USD 100,308,941 59,998,351 35,557,229
JPMorgan Funds - US Opportunistic Long-Short Equity Fund
JPM US Opportunistic Long-Short Equity A (perf) (acc) - EUR (hedged) 9217 92.44 96.15
JPM US Opportunistic Long-Short Equity A (perf) (acc) - SEK (hedged) 955.57 957.42 995.66
JPM US Opportunistic Long-Short Equity A (perf) (acc) - USD 111.17 109.98 111.00
JPM US Opportunistic Long-Short Equity C (perf) (acc) - EUR (hedged) 94.98 94.86 97.88
JPM US Opportunistic Long-Short Equity C (perf) (acc) - USD 114.52 112.80 113.15
JPM US Opportunistic Long-Short Equity C (perf) (dist) - GBP (hedged) 110.25 109.51 111.87
JPM US Opportunistic Long-Short Equity D (perf) (acc) - EUR (hedged) 94.88 95.55 100.19
JPM US Opportunistic Long-Short Equity D (perf) (acc) - USD 113.10 112.32 114.20
JPM US Opportunistic Long-Short Equity | (perf) (acc) - JPY (hedged) 10,099.00 10,079.00 10,361.00
JPM US Opportunistic Long-Short Equity | (perf) (acc) - USD 103.15 101.59 101.70
JPM US Opportunistic Long-Short Equity 12 (perf) (acc) - EUR (hedged) 98.53 98.33 -
JPM US Opportunistic Long-Short Equity S2 (perf) (acc) - JPY (hedged) 9,802.00 9,764.00 -
JPM US Opportunistic Long-Short Equity S2 (perf) (acc) - EUR (hedged) 94.41 94.11 96.75
JPM US Opportunistic Long-Short Equity X (perf) (acc) - USD 123.11 120.78 119.89
Total net assets in USD 377,268,446 475,610,097 375,330,307
JPMorgan Funds - US Research Enhanced Index Equity Fund
JPM US Research Enhanced Index Equity C (acc) - EUR (hedged) 148.66 135.55 129.10
JPM US Research Enhanced Index Equity C (acc) - USD 27132 24421 225.63
JPM US Research Enhanced Index Equity | (acc) - USD 271.44 244.04 225.27
JPM US Research Enhanced Index Equity X (acc) - USD 169.77 152.45 140.53
Total net assets in USD 32,124,826 28,434,494 560,156,192
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JPMorgan Funds
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Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - US Select Equity Plus Fund
JPM US Select Equity Plus A (acc) - EUR 155.60 139.25 129.85
JPM US Select Equity Plus A (acc) - EUR (hedged) 16.14 14.86 14.63
JPM US Select Equity Plus A (acc) - HUF (hedged) 10,377.36 9,532.24 -
JPM US Select Equity Plus A (acc) - USD 25.19 22.87 21.80
JPM US Select Equity Plus A (dist) - EUR 110.98 99.37 -
JPM US Select Equity Plus A (dist) - GBP 19.36 18.29 16.87
JPM US Select Equity Plus A (dist) - USD 24.64 22.38 21.35
JPM US Select Equity Plus C (acc) - EUR 128.76 114.73 106.04
JPM US Select Equity Plus C (acc) - EUR (hedged) 119.02 109.12 106.47
JPM US Select Equity Plus C (acc) - USD 26.67 24.10 22.78
JPM US Select Equity Plus C (dist) - GBP 179.22 168.41 153.82
JPM US Select Equity Plus C (dist) - GBP (hedged) 167.36 152.73 147.46
JPM US Select Equity Plus C (dist) - USD 236.87 214.13 202.43
JPM US Select Equity Plus D (acc) - EUR 124.59 111.98 105.33
JPM US Select Equity Plus D (acc) - EUR (hedged) 14.23 13.16 13.07
JPM US Select Equity Plus D (acc) - PLN (hedged) 1,048.43 959.82 -
JPM US Select Equity Plus D (acc) - USD 22.33 20.35 19.56
JPM US Select Equity Plus | (acc) - EUR (hedged) 135.04 123.79 120.76
JPM US Select Equity Plus | (acc) - USD 307.09 277.53 262.26
JPM US Select Equity Plus | (dist) - USD 192.34 173.89 164.33
JPM US Select Equity Plus 12 (acc) - EUR (hedged) 113.27 103.78 10113
JPM US Select Equity Plus 12 (acc) - USD 120.44 108.79 102.68
JPM US Select Equity Plus 12 (dist) - USD 119.19 108.61 102.68
JPM US Select Equity Plus P (acc) - USD* - 114.44 107.99
JPM US Select Equity Plus P (dist) - USD 215.31 194.89 184.16
JPM US Select Equity Plus T (acc) - EUR 124.59 111.98 10533
JPM US Select Equity Plus T (acc) - EUR (hedged) 102.45 94.75 -
JPM US Select Equity Plus X (acc) - USD 3174 28.59 26.84
Total net assets in USD 3,099,751,078 3,071,383,324 2,985,624,236
JPMorgan Funds - US Small Cap Growth Fund
JPM US Small Cap Growth A (acc) - EUR 214.03 194.19 186.27
JPM US Small Cap Growth A (acc) - USD 37.82 34.80 34.14
JPM US Small Cap Growth A (dist) - GBP 29.74 28.47 27.00
JPM US Small Cap Growth A (dist) - USD 260.02 239.33 234.78
JPM US Small Cap Growth C (acc) - EUR 176.36 159.26 151.35
JPM US Small Cap Growth C (acc) - USD 271.78 248.98 242.02
JPM US Small Cap Growth C (dist) - USD 192.61 176.46 171.54
JPM US Small Cap Growth D (acc) - USD 23.52 21.73 21.48
JPM US Small Cap Growth 12 (acc) - USD 111.04 101.65 98.67
JPM US Small Cap Growth 12 (dist) - USD* - 101.57 98.67
JPM US Small Cap Growth X (acc) - USD 37.80 34.51 3331
Total net assets in USD 422,154,433 335,953,876 340,870,619
JPMorgan Funds - US Smaller Companies Fund
JPM US Smaller Companies A (acc) - EUR (hedged) 103.29 97.32 100.53
JPM US Smaller Companies A (acc) - USD 26.02 24.16 24.17
JPM US Smaller Companies A (dist) - USD 257.76 239.41 239.57
JPM US Smaller Companies C (acc) - EUR (hedged) 122.27 114.70 117.49
JPM US Smaller Companies C (acc) - USD 207.17 191.64 190.25
JPM US Smaller Companies C (dist) - USD 182.00 168.61 167.52
JPM US Smaller Companies D (acc) - USD 32.64 30.47 30.82
JPM US Smaller Companies | (acc) - EUR (hedged) 116.83 109.58 112.20
JPM US Smaller Companies | (acc) - USD 169.53 156.79 155.62
JPM US Smaller Companies | (dist) - USD 163.59 151.59 150.59
JPM US Smaller Companies P (dist) - USD 153.30 142.09 141.21
JPM US Smaller Companies X (acc) - USD 29.41 27.10 26.69
Total net assets in USD 892,875,090 830,693,538 1,190,823,801
JPMorgan Funds - US Technology Fund
JPM US Technology A (acc) - EUR 397.46 364.88 303.11
JPM US Technology A (acc) - HKD 13.05 1218 -
JPM US Technology A (acc) - SGD 47.54 44.58 38.19
JPM US Technology A (acc) - USD 47.22 43.99 37.37
JPM US Technology A (dist) - GBP 7.12 6.91 5.68
JPM US Technology A (dist) - USD 23.72 22.10 18.79
JPM US Technology C (acc) - EUR 214.58 196.12 161.47
JPM US Technology C (acc) - USD 45.29 42.00 35.37
JPM US Technology C (dist) - GBP 101.05 - -
JPM US Technology C (dist) - USD 357.31 33131 279.02
JPM US Technology D (acc) - EUR 36.62 33.79 28.37
JPM US Technology D (acc) - USD 5.78 5.41 4.64
JPM US Technology | (acc) - USD** 117.53 108.95 -
JPM US Technology 12 (acc) - EUR 130.29 119.00 -
JPM US Technology 12 (acc) - USD 124.98 115.80 97.43
JPM US Technology X (acc) - USD 276.18 255.17 213.39
Total net assets in USD 1,467,507,975 1,162,346,330 810,042,388

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share

as at
31 December 2019

Nav per share

as al
30 June 2019

Nav per share

as a
30 June 2018

JPMorgan Funds - US Value Fund
JPM US Value A (acc) - EUR

JPM US Value A (acc) - EUR (hedged)
JPM US Value A (acc) - SGD

JPM US Value A (acc) - USD

JPM US Value A (dist) - GBP

JPM US Value A (dist) - USD

JPM US Value C (acc) - EUR

JPM US Value C (acc) - EUR (hedged)
JPM US Value C (acc) -
JPM US Value C (dist) - GBP

JPM US Value C (dist) - USD

JPM US Value D (acc) - EUR (hedged)
JPM US Value D (acc) - USD

JPM US Value | (acc) - EUR

JPM US Value | (acc) - EUR (hedged)
JPM US Value | (acc) - USD

JPM US Value | (dist) - USD

JPM US Value 12 (acc) - EUR

JPM US Value 12 (acc) - EUR (hedged)
JPM US Value 12 (acc) - USD

JPM US Value 12 (dist) - USD*

JPM US Value X (acc) - EUR (hedged)
JPM US Value X (acc) - USD

Total net assets in USD

c
@
[S]

JPMorgan Funds - Asia Pacific Income Fund
JPM Asia Pacific Income A (acc) - HKD

JPM Asia Pacific Income A (acc) - USD

JPM Asia Pacific Income A (dist) - USD

JPM Asia Pacific Income A (div) - SGD

JPM Asia Pacific Income A (irc) - AUD (hedged)
JPM Asia Pacific Income A (irc) - CAD (hedged)
JPM Asia Pacific Income A (irc) - EUR (hedged)
JPM Asia Pacific Income A (irc) - GBP (hedged)
JPM Asia Pacific Income A (irc) - NZD (hedged)
JPM Asia Pacific Income A (irc) - RMB (hedged)
JPM Asia Pacific Income A (mth) - HKD

JPM Asia Pacific Income A (mth) - SGD

JPM Asia Pacific Income A (mth) - SGD (hedged)
JPM Asia Pacific Income A (mth) - USD

JPM Asia Pacific Income C (acc) - HKD**

JPM Asia Pacific Income C (acc) - USD

JPM Asia Pacific Income C (dist) - USD

JPM Asia Pacific Income C (irc) - AUD (hedged)
JPM Asia Pacific Income C (irc) - CAD (hedged)**
JPM Asia Pacific Income C (irc) - EUR (hedged)
JPM Asia Pacific Income C (irc) - GBP (hedged)
JPM Asia Pacific Income C (irc) - NZD (hedged)
JPM Asia Pacific Income C (irc) - RMB (hedged)**
JPM Asia Pacific Income C (mth:
JPM Asia Pacific Income C (mth:
JPM Asia Pacific Income C (mth) - SGD (hedged)
JPM Asia Pacific Income C (mth) - USD

JPM Asia Pacific Income D (acc) - USD

JPM Asia Pacific Income D (mth) - EUR (hedged)
JPM Asia Pacific Income D (mth) - USD

JPM Asia Pacific Income F (irc) - AUD (hedged)
JPM Asia Pacific Income F (mth) - USD

JPM Asia Pacific Income | (acc) - USD

JPM Asia Pacific Income | (mth) - USD

JPM Asia Pacific Income X (acc) - USD

Total net assets in USD

HKD

)-
) - SGD**
) -
)-

* Share Class inactive as at the end of the period.

** Share Class reactivated during the period.

81

120.36

14.31
15.49
26.09
33.50
31.05

136.56

22.48
33.42

13873

167.69
12.96
28.69

132.84

11831

239.12

164.80

115.00

108.20

114.99

109.64
34.50
2,310,600,133

14.54
2334
31.52
9.77
9.60
9.69
9.84
9.79
9.65
9.93
12.66
13.65
11.56
113.53
10.62
17.98
117.38
9.66
10.29
9.86
96.90
9.27
10.27
10.88
10.25
9.59
114.66
30.36
91.91
104.19
10.42
104.69
122.46
101.26
146.64
2,190,795,469

107.49
13.14
14.12

23.63
3156
28.15
12134
20.55
3012
13124

152.65

1195
26.09
118.02
108.12
21551
149.98
102.11
98.83
103.59
103.07
99.89
31.00
1,956,255,971

14.41
23.06
32.01
9.94
9.73
9.81
9.96
9.92
9.78
10.05
12.83
13.89
11.73
114.79
10.49
17.69
118.97
9.74
10.37
9.94
97.77
9.35
10.36
10.99
10.38
9.69
115.44
30.07
94.58
105.61
10.62
106.41
120.49
101.94
14373
2,389,174,577

100.64
12.97
13.63
22.59
29.20
26.93

112.45
20.09
28.55
120.96
145.81
11.88
25.14
109.28
105.68
204.19
142.56

96.49
98.04
98.07
97.04
29.19
2,345,128,159

13.49
21.47
30.54
9.77
9.52
9.60
9.74
9.69
9.58
9.86
12.59
13.65
11.55
112.01

16.34
113.52
9.46

9.63
94.72
9.09

10.69

9.47
171
28.13
95.75

103.55

111.22

13167
2,749,079,075



JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Total Emerging Markets Income Fund
JPM Total Emerging Markets Income A (acc) - AUD (hedged) 10.64 - -
JPM Total Emerging Markets Income A (acc) - EUR 101.96 95.89 87.06
JPM Total Emerging Markets Income A (acc) - EUR (hedged) 105.79 - -
JPM Total Emerging Markets Income A (acc) - GBP (hedged) 106.18 -
JPM Total Emerging Markets Income A (acc) - SGD (hedged) 10.68 - -
JPM Total Emerging Markets Income A (acc) - USD 11436 109.11 101.33
JPM Total Emerging Markets Income A (dist) - EUR 85.16 82.98 77.55
JPM Total Emerging Markets Income A (div) - EUR 102.71 - -
JPM Total Emerging Markets Income A (irc) - AUD (hedged) 10.43 10.21 10.07
JPM Total Emerging Markets Income A (mth) - EUR (hedged) 104.16 - -
JPM Total Emerging Markets Income A (mth) - GBP (hedged) 104.50 - -
JPM Total Emerging Markets Income A (mth) - HKD 10.66 10.45 10.30
JPM Total Emerging Markets Income A (mth) - SGD 9.70 9.53 9.42
JPM Total Emerging Markets Income A (mth) - SGD (hedged) 10.51 - -
JPM Total Emerging Markets Income A (mth) - USD 82.42 80.56 79.07
JPM Total Emerging Markets Income C (acc) - EUR 110.55 103.58 93.34
JPM Total Emerging Markets Income C (acc) - USD 105.57 - -
JPM Total Emerging Markets Income C (div) - USD 104.86 - -
JPM Total Emerging Markets Income D (acc) - EUR 97.89 92.37 84.41
JPM Total Emerging Markets Income D (acc) - USD 109.83 105.14 98.28
JPM Total Emerging Markets Income D (div) - EUR 73.58 7113 68.65
JPM Total Emerging Markets Income D (mth) - EUR 97.79 94.51 91.19
JPM Total Emerging Markets Income | (dist) - EUR (hedged) 105.08 - -
JPM Total Emerging Markets Income X (acc) - GBP 99.95 98.42 87.08
Total net assets in USD 374,779,989 233,872,030 200,703,793
JPMorgan Funds - Global Convertibles Fund (EUR)
JPM Global Convertibles (EUR) A (acc) - CHF (hedged) 27.24 26.71 27.01
JPM Global Convertibles (EUR) A (acc) - EUR 15.85 15.50 15.63
JPM Global Convertibles (EUR) A (acc) - SEK (hedged) 986.95 965.10 974.05
JPM Global Convertibles (EUR) A (acc) - SGD (hedged)* - 10.17 10.02
JPM Global Convertibles (EUR) A (acc) - USD (hedged) 103.56 99.95 97.69
JPM Global Convertibles (EUR) A (dist) - EUR 12.35 12.09 1220
JPM Global Convertibles (EUR) A (dist) - GBP (hedged) 14.54 14.17 14.12
JPM Global Convertibles (EUR) A (dist) - USD 15.84 15.75 16.27
JPM Global Convertibles (EUR) A (dist) - USD (hedged)* - 101.14 98.94
JPM Global Convertibles (EUR) A (mth) - USD (hedged)* - 99.24 98.69
JPM Global Convertibles (EUR) C (acc) - CHF (hedged) 29.08 28.43 28.59
JPM Global Convertibles (EUR) C (acc) - EUR 17.80 17.37 17.42
JPM Global Convertibles (EUR) C (acc) - USD (hedged) 104.75 100.81 97.94
JPM Global Convertibles (EUR) C (dist) - EUR 101.02 98.96 99.73
JPM Global Convertibles (EUR) C (dist) - GBP (hedged) 13.97 13.61 13.51
JPM Global Convertibles (EUR) C (dist) - USD 139.27 138.59 142.27
JPM Global Convertibles (EUR) C (dist) - USD (hedged)* - 102.18 99.18
JPM Global Convertibles (EUR) C (mth) - USD (hedged)* - 100.31 98.93
JPM Global Convertibles (EUR) D (acc) - EUR 13.19 12.94 13.11
JPM Global Convertibles (EUR) D (acc) - USD (hedged)* - 100.44 98.69
JPM Global Convertibles (EUR) D (mth) - USD (hedged)* N 98.52 98.44
JPM Global Convertibles (EUR) I (acc) - EUR 14.30 13.95 13.99
JPM Global Convertibles (EUR) | (acc) - USD (hedged)* - 100.93 97.94
JPM Global Convertibles (EUR) | (dist) - EUR 114.07 111.78 112.08
JPM Global Convertibles (EUR) 12 (acc) - EUR 102.09 99.47 99.47
JPM Global Convertibles (EUR) 12 (acc) - USD (hedged)* - 102.39 99.30
JPM Global Convertibles (EUR) 12 (dist) - EUR* - 99.26 99.48
JPM Global Convertibles (EUR) T (acc) - EUR 131.49 129.00 130.76
JPM Global Convertibles (EUR) X (acc) - EUR 20.04 19.47 19.38
JPM Global Convertibles (EUR) X (acc) - USD (hedged)* - 103.47 99.54
JPM Global Convertibles (EUR) X (dist) - GBP (hedged) 105.30 102.78 101.90
Total net assets in EUR 1,146,825,001 1,258,202,897 1,749,465,528

* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Aggregate Bond Fund
JPM Aggregate Bond A (acc) - EUR (hedged) 9.03 9.00 8.65
JPM Aggregate Bond A (acc) - USD 14.85 14.61 13.62
JPM Aggregate Bond A (dist) - EUR (hedged) 75.49 76.53 74.61
JPM Aggregate Bond C (acc) - EUR (hedged) 86.58 86.15 82.42
JPM Aggregate Bond C (acc) - USD 126.60 124.23 115.36
JPM Aggregate Bond C (dist) - EUR (hedged) 78.44 79.44 77.31
JPM Aggregate Bond C (dist) - GBP (hedged) 68.94 68.82 66.45
JPM Aggregate Bond C (dist) - USD 111.69 112.56 106.43
JPM Aggregate Bond D (acc) - EUR (hedged) 80.66 80.61 77.77
JPM Aggregate Bond D (acc) - USD 119.46 117.72 110.25
JPM Aggregate Bond | (acc) - EUR (hedged) 85.91 85.47 81.74
JPM Aggregate Bond | (acc) - USD 127.34 124.93 115.97
JPM Aggregate Bond | (dist) - EUR (hedged) 75.16 76.31 74.52
JPM Aggregate Bond 12 (acc) - EUR (hedged) 102.74 102.15 97.61
JPM Aggregate Bond 12 (acc) - USD 108.87 106.75 99.02
JPM Aggregate Bond 12 (dist) - EUR (hedged) 99.67 101.18 97.62
JPM Aggregate Bond 12 (dist) - GBP (hedged) 102.10 103.05 98.11
JPM Aggregate Bond 12 (dist) - USD 105.76 105.81 99.02
JPM Aggregate Bond X (acc) - EUR (hedged) 86.36 85.75 81.67
JPM Aggregate Bond X (acc) - USD 129.34 126.64 117.08
JPM Aggregate Bond X (dist) - GBP (hedged) 63.27 64.69 62.45
JPM Aggregate Bond X (dist) - USD 112.00 113.15 106.70
JPM Aggregate Bond X (irc) - AUD (hedged)* - 10.40 .S
Total net assets in USD 3,023,616,181 2,990,963,260 3,190,489,723
JPMorgan Funds - Emerging Markets Aggregate Bond Fund
JPM Emerging Markets Aggregate Bond | (acc) - GBP (hedged)** 105.75 104.06 -
JPM Emerging Markets Aggregate Bond X (acc) - EUR (hedged) 112.88 111.46 104.24
JPM Emerging Markets Aggregate Bond X (acc) - GBP (hedged) 79.87 78.40 72.41
Total net assets in USD 793,584,519 717,843,102 516,236,691
JPMorgan Funds - Emerging Markets Corporate Bond Fund
JPM Emerging Markets Corporate Bond A (acc) - USD - Duration (hedged) 116.69 113.41 108.07
JPM Emerging Markets Corporate Bond A (acc) - CHF (hedged) 95.86 94.61 90.10
JPM Emerging Markets Corporate Bond A (acc) - EUR (hedged) 115.70 113.91 108.02
JPM Emerging Markets Corporate Bond A (acc) - USD 163.19 158.38 145.67
JPM Emerging Markets Corporate Bond A (dist) - EUR (hedged) 71.48 73.65 73.24
JPM Emerging Markets Corporate Bond A (dist) - USD 101.58 103.02 99.16
JPM Emerging Markets Corporate Bond A (div) - EUR (hedged) 64.74 65.54 65.93
JPM Emerging Markets Corporate Bond A (irc) - AUD (hedged) 9.03 9.02 8.82
JPM Emerging Markets Corporate Bond A (mth) - SGD (hedged) 8.98 8.99 8.85
JPM Emerging Markets Corporate Bond A (mth) - USD 85.75 85.57 83.48
JPM Emerging Markets Corporate Bond C (acc) - USD - Duration (hedged) 120.86 117.12 110.93
JPM Emerging Markets Corporate Bond C (acc) - CHF (hedged) 102.64 101.00 95.61
JPM Emerging Markets Corporate Bond C (acc) - EUR (hedged) 104.42 102.53 96.73
JPM Emerging Markets Corporate Bond C (acc) - SEK (hedged) 1,065.31 1,044.61 983.04
JPM Emerging Markets Corporate Bond C (acc) - USD 163.56 158.33 144.88
JPM Emerging Markets Corporate Bond C (dist) - EUR (hedged) 69.24 71.70 71.33
JPM Emerging Markets Corporate Bond C (dist) - GBP (hedged) 56.98 58.70 57.73
JPM Emerging Markets Corporate Bond C (dist) - USD 10116 102.91 98.96
JPM Emerging Markets Corporate Bond C (div) - EUR (hedged) 62.15 62.76 62.78
JPM Emerging Markets Corporate Bond C (mth) - USD 92.33 91.88 89.16
JPM Emerging Markets Corporate Bond C2 (acc) - CHF (hedged) 101.97 - -
JPM Emerging Markets Corporate Bond C2 (acc) - EUR (hedged) 102.09
JPM Emerging Markets Corporate Bond C2 (acc) - USD 102.90 -
JPM Emerging Markets Corporate Bond C2 (dist) - EUR (hedged) 102.09
JPM Emerging Markets Corporate Bond C2 (dist) - GBP (hedged) 102.43 -
JPM Emerging Markets Corporate Bond C2 (dist) - USD 102.91
JPM Emerging Markets Corporate Bond C2 (div) - EUR (hedged) 10131 -
JPM Emerging Markets Corporate Bond C2 (mth) - USD 101.98 - -
JPM Emerging Markets Corporate Bond D (acc) - EUR (hedged) 106.20 104.84 99.95
JPM Emerging Markets Corporate Bond D (div) - EUR (hedged) 62.25 63.19 63.86
JPM Emerging Markets Corporate Bond D (mth) - EUR (hedged) 86.04 87.38 88.45
JPM Emerging Markets Corporate Bond | (acc) - EUR (hedged) 106.66 104.72 98.76
JPM Emerging Markets Corporate Bond I (acc) - USD 125.51 121.47 11111
JPM Emerging Markets Corporate Bond | (dist) - CHF (hedged) 81.63 84.51 84.27
JPM Emerging Markets Corporate Bond 12 (acc) - CHF (hedged) 101.15 - -
JPM Emerging Markets Corporate Bond 12 (acc) - EUR (hedged) 104.13 102.18
JPM Emerging Markets Corporate Bond 12 (acc) - USD 110.07 106.47
JPM Emerging Markets Corporate Bond 12 (dist) - GBP (hedged) 104.95 102.39
JPM Emerging Markets Corporate Bond 12 (dist) - USD 106.09 102.64 -
JPM Emerging Markets Corporate Bond X (acc) - EUR (hedged) 90.29 88.42 82.96
JPM Emerging Markets Corporate Bond X (acc) - USD 139.20 134.37 122.29
JPM Emerging Markets Corporate Bond X (dist) - EUR (hedged)* - 68.90 68.52
JPM Emerging Markets Corporate Bond X (dist) - USD 102.27 - -
JPM Emerging Markets Corporate Bond Y (acc) - EUR (hedged) 92.78 90.85 85.24
Total net assets in USD 2,110,947,700 2,239,547,064 2,362,589,822

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af

31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Emerging Markets Debt Fund
JPM Emerging Markets Debt A (acc) - AUD (hedged) 10.88 10.66 9.75
JPM Emerging Markets Debt A (acc) - CHF (hedged) 101.85 100.96 94.92
JPM Emerging Markets Debt A (acc) - EUR (hedged) 15.22 15.04 14.09
JPM Emerging Markets Debt A (acc) - GBP (hedged) 105.23 103.47 95.75
JPM Emerging Markets Debt A (acc) - USD 22.69 22.10 20.07
JPM Emerging Markets Debt A (dist) - EUR (hedged) 8.45 8.64 8.50
JPM Emerging Markets Debt A (dist) - GBP 78.94 83.77 77.00
JPM Emerging Markets Debt A (dist) - USD 103.73 104.19 98.81
JPM Emerging Markets Debt A (irc) - AUD (hedged) 7.75 7.78 7.54
JPM Emerging Markets Debt A (irc) - CAD (hedged) 8.27 8.30 8.05
JPM Emerging Markets Debt A (irc) - NZD (hedged) 9.78 9.82 9.52
JPM Emerging Markets Debt A (mth) - EUR (hedged) 8.35 8.50 8.49
JPM Emerging Markets Debt A (mth) - HKD 9.56 9.61 9.35
JPM Emerging Markets Debt A (mth) - USD 13.03 13.07 12.65
JPM Emerging Markets Debt C (acc) - CHF (hedged) 103.17 101.88 95.08
JPM Emerging Markets Debt C (acc) - EUR (hedged) 16.36 16.11 14.98
JPM Emerging Markets Debt C (acc) - GBP* - 109.08 -
JPM Emerging Markets Debt C (acc) - GBP (hedged) 80.89 79.23 72.78
JPM Emerging Markets Debt C (acc) - USD 146.26 141.92 128.02
JPM Emerging Markets Debt C (dist) - EUR (hedged) 70.90 73.25 71.60
JPM Emerging Markets Debt C (dist) - GBP* - 109.13 -
JPM Emerging Markets Debt C (dist) - GBP (hedged) 103.41 106.66 98.50
JPM Emerging Markets Debt C (dist) - USD 101.07 102.23 97.42
JPM Emerging Markets Debt C (irc) - CAD (hedged) 10.02 10.01 9.63
JPM Emerging Markets Debt C (mth) - HKD** 10.32 10.35 -
JPM Emerging Markets Debt C (mth) - USD 95.80 95.77 92.00
JPM Emerging Markets Debt D (acc) - EUR (hedged) 16.53 16.39 15.46
JPM Emerging Markets Debt D (acc) - USD 112.82 110.27 -
JPM Emerging Markets Debt D (mth) - EUR (hedged) 85.95 87.84 88.34
JPM Emerging Markets Debt D (mth) - USD 106.21 106.97 -
JPM Emerging Markets Debt F (mth) - USD 100.71 - -
JPM Emerging Markets Debt | (acc) - EUR (hedged) 94.08 92.60 86.09
JPM Emerging Markets Debt I (acc) - USD 138.94 134.79 121.53
JPM Emerging Markets Debt | (dist) - CHF (hedged) 87.99 91.26 89.70
JPM Emerging Markets Debt | (dist) - EUR (hedged) 9.10 9.27 9.09
JPM Emerging Markets Debt 12 (acc) - EUR (hedged) 108.20 106.48 98.95
JPM Emerging Markets Debt 12 (acc) - USD 101.35 - -
JPM Emerging Markets Debt 12 (dist) - EUR (hedged) 103.88 102.91
JPM Emerging Markets Debt 12 (dist) - GBP (hedged) 104.63 103.13
JPM Emerging Markets Debt 12 (dist) - USD 105.91 103.38 -
JPM Emerging Markets Debt X (acc) - EUR (hedged) 103.34 101.46 93.85
JPM Emerging Markets Debt X (acc) - GBP (hedged) 101.61 99.25 90.67
JPM Emerging Markets Debt X (acc) - USD 13115 126.91 113.85
JPM Emerging Markets Debt X (dist) - GBP (hedged) 95.24 98.63 94.49
JPM Emerging Markets Debt X (dist) - USD* - 101.62 96.49
Total net assets in USD 3,083,229,500 2,709,732,984 2,111,428,427
JPMorgan Funds - Emerging Markets Investment Grade Bond Fund
JPM Emerging Markets Investment Grade Bond A (acc) - EUR (hedged) 102.08 99.60 93.04
JPM Emerging Markets Investment Grade Bond A (acc) - CHF (hedged) 108.65 106.25 99.65
JPM Emerging Markets Investment Grade Bond A (acc) - USD 147.19 141.56 128.32
JPM Emerging Markets Investment Grade Bond A (dist) - EUR (hedged) 74.90 75.28 72.45
JPM Emerging Markets Investment Grade Bond A (dist) - USD 96.85 96.32 89.73
JPM Emerging Markets Investment Grade Bond A (mth) - USD 95.74 94.21 89.71
JPM Emerging Markets Investment Grade Bond C (acc) - USD 143.27 137.44 123.95
JPM Emerging Markets Investment Grade Bond C (dist) - EUR (hedged) 72.90 73.43 70.73
JPM Emerging Markets Investment Grade Bond D (acc) - EUR (hedged) 98.42 96.24 90.25
JPM Emerging Markets Investment Grade Bond D (acc) - USD 123.28 118.81 108.12
JPM Emerging Markets Investment Grade Bond | (acc) - CHF (hedged) 113.62 110.80 103.36
JPM Emerging Markets Investment Grade Bond I (acc) - JPY (hedged) 12,209.00 11,878.00 11,011.00
JPM Emerging Markets Investment Grade Bond | (acc) - EUR (hedged) 108.66 105.75 98.25
JPM Emerging Markets Investment Grade Bond I (acc) - EUR 116.26 109.91 96.88
JPM Emerging Markets Investment Grade Bond | (acc) - USD 150.79 144.62 130.38
JPM Emerging Markets Investment Grade Bond | (dist) - EUR (hedged) 69.55 70.02 67.58
JPM Emerging Markets Investment Grade Bond 12 (acc) - EUR (hedged) 110.81 107.79 100.07
JPM Emerging Markets Investment Grade Bond 12 (dist) - EUR (hedged)* - 106.75 -
JPM Emerging Markets Investment Grade Bond X (acc) - EUR (hedged)** 103.83 100.83
JPM Emerging Markets Investment Grade Bond X (dist) - EUR (hedged)** 106.56 106.94 -
Total net assets in USD 631,463,345 563,172,837 513,721,569

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Emerging Markets Local Currency Debt Fund
JPM Emerging Markets Local Currency Debt A (acc) - CZK 1,103.00 1,045.16 967.48
JPM Emerging Markets Local Currency Debt A (acc) - EUR 15.64 14.84 13.43
JPM Emerging Markets Local Currency Debt A (acc) - SGD 18.51 17.90 16.70
JPM Emerging Markets Local Currency Debt A (acc) - USD 17.52 16.88 15.63
JPM Emerging Markets Local Currency Debt A (dist) - EUR 79.38 78.80 75.58
JPM Emerging Markets Local Currency Debt A (dist) - GBP 63.87 66.34 62.76
JPM Emerging Markets Local Currency Debt A (div) - EUR 66.45 65.10 62.65
JPM Emerging Markets Local Currency Debt A (irc) - AUD (hedged) 5.75 5.74 5.68
JPM Emerging Markets Local Currency Debt A (mth) - HKD 6.93 6.91 6.85
JPM Emerging Markets Local Currency Debt A (mth) - USD 8.40 8.36 8.25
JPM Emerging Markets Local Currency Debt C (acc) - EUR 127.20 120.29 108.26
JPM Emerging Markets Local Currency Debt C (acc) - EUR (hedged) 82.26 80.25 76.33
JPM Emerging Markets Local Currency Debt C (acc) - SEK (hedged)* - 1,018.67 971.05
JPM Emerging Markets Local Currency Debt C (acc) - USD 15.99 15.36 14.13
JPM Emerging Markets Local Currency Debt C (dist) - EUR* - 73.55 66.47
JPM Emerging Markets Local Currency Debt C (dist) - GBP 50.20 52.09 49.39
JPM Emerging Markets Local Currency Debt C (mth) - USD 58.41 57.93 56.78
JPM Emerging Markets Local Currency Debt D (acc) - EUR 14.73 14.01 12.75
JPM Emerging Markets Local Currency Debt D (acc) - USD 16.37 15.81 14.72
JPM Emerging Markets Local Currency Debt D (div) - EUR 6.41 6.29 6.09
JPM Emerging Markets Local Currency Debt D (mth) - EUR (hedged) 84.90 86.04 88.17
JPM Emerging Markets Local Currency Debt D (mth) - USD 53.57 53.43 52.97
JPM Emerging Markets Local Currency Debt F (irc) - AUD (hedged) 10.59 10.61 -
JPM Emerging Markets Local Currency Debt F (mth) - USD 106.26 106.26 -
JPM Emerging Markets Local Currency Debt I (acc) - EUR 126.38 119.49 107.50
JPM Emerging Markets Local Currency Debt | (acc) - EUR (hedged) 62.18 60.66 57.66
JPM Emerging Markets Local Currency Debt I (acc) - USD 140.55 134.98 124.21
JPM Emerging Markets Local Currency Debt | (dist) - EUR 86.15 85.78 82.41
JPM Emerging Markets Local Currency Debt | (dist) - EUR (hedged) 98.53 101.02 96.45
JPM Emerging Markets Local Currency Debt 12 (acc) - EUR 116.64 110.24 99.14
JPM Emerging Markets Local Currency Debt I2 (acc) - EUR (hedged) 100.72 - -
JPM Emerging Markets Local Currency Debt T (acc) - EUR 114.13 108.54 98.75
JPM Emerging Markets Local Currency Debt T (div) - EUR 63.22 62.09 60.05
JPM Emerging Markets Local Currency Debt X (acc) - USD 21.01 2013 18.43
JPM Emerging Markets Local Currency Debt X (dist) - GBP 102.03 106.71 101.33
JPM Emerging Markets Local Currency Debt X (dist) - GBP (hedged) 91.75 94.13 92.51
JPM Emerging Markets Local Currency Debt X (dist) - USD* - 96.09 89.74
JPM Emerging Markets Local Currency Debt Y (acc) - EUR 85.73 80.85 72.36
JPM Emerging Markets Local Currency Debt Y (acc) - GBP 113.67 112.59 99.58
Total net assets in USD 2,217,407,851 2,060,642,921 2,151,550,000
JPMorgan Funds - Emerging Markets Strategic Bond Fund
JPM Emerging Markets Strategic Bond A (acc) - EUR (hedged) 100.26 97.84 94.28
JPM Emerging Markets Strategic Bond A (acc) - USD 114.34 109.94 102.68
JPM Emerging Markets Strategic Bond A (dist) - EUR (hedged) 80.33 8131 82.44
JPM Emerging Markets Strategic Bond A (dist) - USD 96.61 95.80 93.76
JPM Emerging Markets Strategic Bond A (mth) - USD 92.34 91.47 90.93
JPM Emerging Markets Strategic Bond A (perf) (acc) - EUR (hedged) 85.83 83.68 80.35
JPM Emerging Markets Strategic Bond A (perf) (acc) - USD 137.00 131.85 122.81
JPM Emerging Markets Strategic Bond A (perf) (dist) - EUR (hedged) 64.82 65.87 66.30
JPM Emerging Markets Strategic Bond A (perf) (div) - EUR (hedged) 54.68 54.99 56.24
JPM Emerging Markets Strategic Bond C (acc) - USD 115.63 110.93 103.13
JPM Emerging Markets Strategic Bond C (dist) - GBP (hedged) 61.09 61.40 60.03
JPM Emerging Markets Strategic Bond C (dist) - USD 94.84 94.68 92.72
JPM Emerging Markets Strategic Bond C (perf) (acc) - EUR (hedged) 79.67 77.54 74.05
JPM Emerging Markets Strategic Bond C (perf) (acc) - CHF (hedged) 103.06 100.42 96.28
JPM Emerging Markets Strategic Bond C (perf) (acc) - USD 121.21 116.35 107.83
JPM Emerging Markets Strategic Bond C (perf) (dist) - USD 92.18 92.58 90.91
JPM Emerging Markets Strategic Bond D (perf) (acc) - EUR (hedged) 78.71 77.07 74.75
JPM Emerging Markets Strategic Bond D (perf) (acc) - USD 110.15 106.33 100.01
JPM Emerging Markets Strategic Bond D (perf) (div) - EUR (hedged) 50.65 5116 52.83
JPM Emerging Markets Strategic Bond | (div) - EUR (hedged) 88.86 89.18 91.05
JPM Emerging Markets Strategic Bond | (perf) (acc) - EUR (hedged) 82.79 80.57 76.91
JPM Emerging Markets Strategic Bond | (perf) (acc) - EUR 105.31 99.62 90.24
JPM Emerging Markets Strategic Bond 12 (perf) (acc) - EUR (hedged) 106.01 103.15 98.72
JPM Emerging Markets Strategic Bond 12 (perf) (acc) - USD 111.04 106.52 98.91
JPM Emerging Markets Strategic Bond X (acc) - EUR (hedged) 88.90 86.11 81.78
JPM Emerging Markets Strategic Bond X (acc) - USD 129.25 12337 113.57
Total net assets in USD 1,092,648,275 1,233,796,099 1,166,529,343
JPMorgan Funds - EU Government Bond Fund
JPM EU Government Bond A (acc) - EUR 16.28 16.16 15.17
JPM EU Government Bond A (dist) - EUR 117.75 117.39 110.75
JPM EU Government Bond C (acc) - EUR 17.19 17.05 15.97
JPM EU Government Bond C (dist) - EUR 118.07 118.23 1171
JPM EU Government Bond D (acc) - EUR 15.90 15.79 14.86
JPM EU Government Bond I (acc) - EUR 129.74 128.62 120.48
JPM EU Government Bond 12 (acc) - EUR 107.00 106.04 99.26
JPM EU Government Bond X (acc) - EUR 141.20 139.80 130.61
Total net assets in EUR 1,243,847,547 1,129,710,917 831,846,697

* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Euro Aggregate Bond Fund
JPM Euro Aggregate Bond A (acc) - EUR 1433 14.29 13.59
JPM Euro Aggregate Bond A (dist) - EUR 111.01 110.88 105.45
JPM Euro Aggregate Bond C (acc) - EUR 122.57 121.96 115.48
JPM Euro Aggregate Bond C (dist) - EUR® - 111.51 106.13
JPM Euro Aggregate Bond D (acc) - EUR 116.98 116.85 111.47
Total net assets in EUR 31,539,661 25,075,666 40,588,029
JPMorgan Funds - Euro Corporate Bond Fund
JPM Euro Corporate Bond A (acc) - EUR 16.42 16.37 15.74
JPM Euro Corporate Bond C (acc) - EUR 16.01 15.92 15.24
JPM Euro Corporate Bond D (acc) - EUR 15.73 15.71 15.16
JPM Euro Corporate Bond I (acc) - EUR 107.23 106.64 102.00
JPM Euro Corporate Bond X (acc) - EUR 113.36 112.50 107.17
Total net assets in EUR 140,294,153 135,707,845 107,780,628
JPMorgan Funds - Euro Government Short Duration Bond Fund
JPM Euro Government Short Duration Bond A (acc) - EUR 117 11.20 1115
JPM Euro Government Short Duration Bond A (dist) - EUR 9.37 9.41 9.38
JPM Euro Government Short Duration Bond C (acc) - EUR 11.34 11.36 11.30
JPM Euro Government Short Duration Bond D (acc) - EUR 11.06 1110 11.05
JPM Euro Government Short Duration Bond I (acc) - EUR 103.06 103.25 102.58
JPM Euro Government Short Duration Bond 12 (acc) - EUR 100.26 100.42 -
JPM Euro Government Short Duration Bond X (acc) - EUR 100.64 100.72 99.85
Total net assets in EUR 269,263,839 193,604,107 152,790,568
JPMorgan Funds - Europe High Yield Bond Fund
JPM Europe High Yield Bond A (acc) - EUR 20.76 20.28 19.35
JPM Europe High Yield Bond A (dist) - EUR 2.78 2.79 2.75
JPM Europe High Yield Bond C (acc) - EUR 20.29 19.78 18.81
JPM Europe High Yield Bond C (acc) - GBP (hedged) 104.68 101.46 -
JPM Europe High Yield Bond C (acc) - USD (hedged)* - 146.02 134.67
JPM Europe High Yield Bond C (dist) - EUR 107.76 107.93 106.27
JPM Europe High Yield Bond D (acc) - EUR 12.93 12.67 12.15
JPM Europe High Yield Bond D (div) - EUR 91.71 91.80 92.15
JPM Europe High Yield Bond I (acc) - EUR 117.28 114.31 108.65
JPM Europe High Yield Bond I (dist) - EUR 108.61 109.38 107.27
JPM Europe High Yield Bond 12 (acc) - EUR 107.36 104.58 99.25
JPM Europe High Yield Bond T (acc) - EUR 151.74 148.61 142.59
JPM Europe High Yield Bond X (acc) - EUR 133.57 129.88 122.89
Total net assets in EUR 592,179,763 666,631,630 827,015,152
JPMorgan Funds - Europe High Yield Short Duration Bond Fund
JPM Europe High Yield Short Duration Bond A (acc) - CHF (hedged) 102.81 102.42 100.53
JPM Europe High Yield Short Duration Bond A (acc) - EUR 103.98 103.35 10112
JPM Europe High Yield Short Duration Bond A (acc) - SEK (hedged)* - 1,033.01 1,009.30
JPM Europe High Yield Short Duration Bond A (acc) - USD (hedged) 112.22 109.97 104.27
JPM Europe High Yield Short Duration Bond A (div) - EUR 91.24 92.66 94.69
JPM Europe High Yield Short Duration Bond C (acc) - EUR 105.16 104.33 101.64
JPM Europe High Yield Short Duration Bond D (acc) - EUR 102.13 101.80 100.06
JPM Europe High Yield Short Duration Bond D (div) - EUR 90.33 92.00 94.55
JPM Europe High Yield Short Duration Bond I (acc) - EUR 102.36 101.53 98.87
JPM Europe High Yield Short Duration Bond Sl (acc) - EUR 105.42 104.46 101.50
JPM Europe High Yield Short Duration Bond X (acc) - EUR 104.24 103.16 -
Total net assets in EUR 150,811,337 163,960,609 203,068,687
JPMorgan Funds - Financials Bond Fund
JPM Financials Bond A (acc) - EUR 145.16 141.66 133.54
JPM Financials Bond A (dist) - EUR 114.81 114.82 11113
JPM Financials Bond A (div) - EUR 102.19 101.78 99.96
JPM Financials Bond C (div) - EUR* - 95.55 93.40
JPM Financials Bond D (acc) - EUR 140.53 137.42 130.06
JPM Financials Bond D (div) - EUR 98.93 98.73 97.36
JPM Financials Bond 12 (acc) - EUR 109.44 106.50 99.82
JPM Financials Bond T (div) - EUR 98.93 98.73 97.36
JPM Financials Bond X (acc) - EUR 100.48 - -
Total net assets in EUR 349,208,168 355,009,647 373,570,541
JPMorgan Funds - Flexible Credit Fund
JPM Flexible Credit A (acc) - EUR (hedged) 10.77 10.62 10.29
JPM Flexible Credit A (acc) - USD 16.73 16.26 15.30
JPM Flexible Credit A (div) - EUR (hedged) 68.27 68.89 70.12
JPM Flexible Credit C (acc) - EUR (hedged) 90.12 88.64 85.57
JPM Flexible Credit C (acc) - USD 123.34 119.61 112.03
JPM Flexible Credit D (acc) - EUR (hedged) 97.28 96.10 93.57
JPM Flexible Credit D (div) - EUR (hedged) 59.03 59.69 60.99
JPM Flexible Credit 12 (acc) - EUR (hedged)* - 103.13 99.61
JPM Flexible Credit T (acc) - EUR (hedged) 89.92 88.83 86.48
JPM Flexible Credit T (div) - EUR (hedged) 62.88 63.57 64.97
JPM Flexible Credit X (acc) - GBP (hedged) 107.51 104.87 99.55
Total net assets in USD 546,424,943 529,314,505 570,624,969

* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018

JPMorgan Funds - Global Absolute Return Bond Fund (4)
JPM Global Absolute Return Bond A (acc) - EUR (hedged) 69.76 72.53
JPM Global Absolute Return Bond A (acc) - USD 105.00 105.94
JPM Global Absolute Return Bond A (dist) - EUR (hedged) 64.17 67.59
JPM Global Absolute Return Bond C (acc) - USD 103.26 103.66
JPM Global Absolute Return Bond D (acc) - EUR (hedged) 67.00 70.01
JPM Global Absolute Return Bond D (acc) - USD 100.58 101.99
JPM Global Absolute Return Bond X (acc) - USD 105.90 105.68
JPM Global Absolute Return Bond X (dist) - USD 101.28 102.91
Total net assets in USD 79,388,611 91,050,401

JPMorgan Funds - Global Aggregate Bond Fund

JPM Global Aggregate Bond A (acc) - USD 13.54 13.44 12.76
JPM Global Aggregate Bond A (dist) - USD 12.62 12.68 12.20
JPM Global Aggregate Bond C (acc) - USD 113.73 112.60 106.46
JPM Global Aggregate Bond D (acc) - USD 16.05 15.96 15.22
JPM Global Aggregate Bond X (acc) - USD 115.40 114.00 107.30
Total net assets in USD 338,929,039 343,575,356 161,663,308

(4) This Sub-Fund was liquidated on 22 November 2019.
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JPMorgan Funds

Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Global Bond Opportunities Fund
JPM Global Bond Opportunities A (acc) - CHF (hedged) 103.53 103.00 99.57
JPM Global Bond Opportunities A (acc) - CZK (hedged) 1,067.83 1,048.72 993.13
JPM Global Bond Opportunities A (acc) - EUR (hedged) 89.95 89.27 85.97
JPM Global Bond Opportunities A (acc) - GBP (hedged) 105.95 104.51 99.37
JPM Global Bond Opportunities A (acc) - HKD 10.78 10.58 9.92
JPM Global Bond Opportunities A (acc) - SEK (hedged) 774.08 767.41 738.71
JPM Global Bond Opportunities A (acc) - SGD (hedged) 10.78 10.57 9.94
JPM Global Bond Opportunities A (acc) - USD 13111 128.28 119.85
JPM Global Bond Opportunities A (dist) - CHF (hedged) 99.48 102.31 99.09
JPM Global Bond Opportunities A (dist) - EUR (hedged) 68.08 69.66 69.61
JPM Global Bond Opportunities A (dist) - GBP (hedged) 102.57 104.65 99.57
JPM Global Bond Opportunities A (dist) - USD 106.05 106.58 99.60
JPM Global Bond Opportunities A (div) - EUR (hedged) 98.60 99.69 99.55
JPM Global Bond Opportunities A (fix) EUR 3.50 - EUR (hedged) 95.18 96.19 96.12
JPM Global Bond Opportunities A (mth) - EUR (hedged) 95.87 96.93 97.28
JPM Global Bond Opportunities A (mth) - HKD 10.15 10.14 9.92
JPM Global Bond Opportunities A (mth) - SGD (hedged) 10.19 10.18 9.94
JPM Global Bond Opportunities A (mth) - USD 94.33 94.02 91.52
JPM Global Bond Opportunities C (acc) - CHF (hedged) 102.78 101.97 98.03
JPM Global Bond Opportunities C (acc) - EUR (hedged) 83.71 82.84 79.35
JPM Global Bond Opportunities C (acc) - GBP (hedged) 106.88 105.14 99.40
JPM Global Bond Opportunities C (acc) - HKD 10.86 10.62 9.92
JPM Global Bond Opportunities C (acc) - PLN (hedged) 487.60 476.97 447.42
JPM Global Bond Opportunities C (acc) - SEK (hedged) 803.62 794.46 760.57
JPM Global Bond Opportunities C (acc) - SGD (hedged) 10.87 10.64 9.94
JPM Global Bond Opportunities C (acc) - USD 123.72 120.71 112.16
JPM Global Bond Opportunities C (dist) - AUD (hedged) 10.47 10.62 -
JPM Global Bond Opportunities C (dist) - CAD (hedged) 10.48 10.59 -
JPM Global Bond Opportunities C (dist) - CHF (hedged)* - 102.71 99.12
JPM Global Bond Opportunities C (dist) - EUR (hedged) 104.92 103.87 99.56
JPM Global Bond Opportunities C (dist) - GBP (hedged) 101.17 103.10 102.01
JPM Global Bond Opportunities C (dist) - SGD (hedged) 10.57 10.59 -
JPM Global Bond Opportunities C (dist) - USD 105.01 105.85 102.19
JPM Global Bond Opportunities C (div) - EUR (hedged) 94.19 94.96 94.75
JPM Global Bond Opportunities C (mth) - HKD 10.22 10.19 9.92
JPM Global Bond Opportunities C (mth) - SGD (hedged) 10.29 10.25 9.94
JPM Global Bond Opportunities C (mth) - USD 97.32 96.73 93.63
JPM Global Bond Opportunities C2 (acc) - CHF (hedged) 100.34 - -
JPM Global Bond Opportunities C2 (acc) - EUR (hedged) 100.47 -
JPM Global Bond Opportunities C2 (acc) - GBP (hedged) 100.82
JPM Global Bond Opportunities C2 (acc) - HKD 10.08 -
JPM Global Bond Opportunities C2 (acc) - SEK (hedged) 1,005.08
JPM Global Bond Opportunities C2 (acc) - SGD (hedged) 10.11 -
JPM Global Bond Opportunities C2 (acc) - USD 101.25 -
JPM Global Bond Opportunities C2 (dist) - GBP (hedged) 100.82
JPM Global Bond Opportunities C2 (dist) - USD 101.24 -
JPM Global Bond Opportunities C2 (div) - EUR (hedged) 99.95
JPM Global Bond Opportunities C2 (mth) - HKD 10.01 -
JPM Global Bond Opportunities C2 (mth) - SGD (hedged) 10.06
JPM Global Bond Opportunities C2 (mth) - USD 100.64 - -
JPM Global Bond Opportunities D (acc) - EUR (hedged) 86.98 86.54 83.76
JPM Global Bond Opportunities D (acc) - USD 126.69 124.27 116.69
JPM Global Bond Opportunities D (div) - EUR (hedged) 60.83 61.65 62.16
JPM Global Bond Opportunities D (fix) EUR 3.00 - EUR (hedged) 95.24 96.25 96.15
JPM Global Bond Opportunities D (mth) - EUR (hedged) 90.67 91.90 92.72
JPM Global Bond Opportunities D (mth) - USD 98.08 98.01 95.88
JPM Global Bond Opportunities | (acc) - EUR (hedged) 83.65 82.76 79.25
JPM Global Bond Opportunities I (acc) - SEK (hedged)* - 1,034.33 989.80
JPM Global Bond Opportunities | (acc) - USD 124.74 121.68 113.02
JPM Global Bond Opportunities | (dist) - GBP (hedged)* - 62.73 61.78
JPM Global Bond Opportunities 12 (acc) - EUR (hedged) 102.77 101.62 97.20
JPM Global Bond Opportunities 12 (acc) - USD 109.12 106.39 98.72
JPM Global Bond Opportunities 12 (dist) - GBP (hedged)* - 101.04 97.74
JPM Global Bond Opportunities T (acc) - EUR (hedged) 81.40 80.98 78.39
JPM Global Bond Opportunities T (div) - EUR (hedged) 63.55 64.41 64.94
JPM Global Bond Opportunities V (acc) - USD (hedged to BRL) 104.19 105.12 94.24
JPM Global Bond Opportunities X (acc) - EUR (hedged) 103.58 102.22 97.37
JPM Global Bond Opportunities X (acc) - GBP (hedged) 85.54 83.91 78.95
JPM Global Bond Opportunities X (acc) - JPY (hedged) 10,512.00 10,368.00 -
JPM Global Bond Opportunities X (acc) - USD 107.74 104.82 -
JPM Global Bond Opportunities X (irc) - AUD (hedged) 9.86 9.77 9.41
Total net assets in USD 5,607,810,264 5,140,113,273 5,470,375,146
JPMorgan Funds - Global Bond Opportunities Sustainable Fund (5)
JPM Global Bond Opportunities Sustainable A (acc) - EUR (hedged) 100.44 -
JPM Global Bond Opportunities Sustainable C (acc) - EUR (hedged) 100.37 -
JPM Global Bond Opportunities Sustainable C (acc) - USD 100.74
JPM Global Bond Opportunities Sustainable D (acc) - EUR (hedged) 100.03 -
JPM Global Bond Opportunities Sustainable | (acc) - SEK (hedged) 1,004.74

Total net assets in USD

(5) This Sub-Fund was launched on 8 November 2019.
* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018

JPMorgan Funds - Global Corporate Bond Duration-Hedged Fund
JPM Global Corporate Bond Duration-Hedged A (acc) - EUR (hedged) 88.73 87.24 86.52
JPM Global Corporate Bond Duration-Hedged A (acc) - USD 115.08 111.54 107.34
JPM Global Corporate Bond Duration-Hedged A (dist) - EUR (hedged) 75.12 75.65 76.51
JPM Global Corporate Bond Duration-Hedged C (acc) - EUR (hedged) 91.42 89.68 88.56
JPM Global Corporate Bond Duration-Hedged C (acc) - USD 122.00 117.98 113.02
JPM Global Corporate Bond Duration-Hedged D (acc) - EUR (hedged) 83.07 81.85 81.51
JPM Global Corporate Bond Duration-Hedged D (acc) - USD 115.34 112.02 108.23
JPM Global Corporate Bond Duration-Hedged I (acc) - EUR (hedged) 78.39 76.89 75.89
JPM Global Corporate Bond Duration-Hedged | (acc) - USD 118.55 114.63 109.76
JPM Global Corporate Bond Duration-Hedged 12 (acc) - EUR (hedged)* - 99.13 97.78
Total net assets in USD 115,370,949 128,061,741 234,260,777

JPMorgan Funds - Global Corporate Bond Fund

JPM Global Corporate Bond A (acc) - AUD (hedged) 11.04 10.74 9.92
JPM Global Corporate Bond A (acc) - CHF (hedged) 107.31 105.71 100.63
JPM Global Corporate Bond A (acc) - EUR (hedged) 13.48 13.24 12.55
JPM Global Corporate Bond A (acc) - NOK (hedged) 720.94 700.55 655.02
JPM Global Corporate Bond A (acc) - NZD (hedged) 10.91 10.61 9.80
JPM Global Corporate Bond A (acc) - SEK (hedged) 11431 112.11 106.25
JPM Global Corporate Bond A (acc) - USD 18.78 18.19 16.74
JPM Global Corporate Bond A (dist) - EUR (hedged) 80.46 80.93 80.56
JPM Global Corporate Bond A (dist) - GBP (hedged) 8.68 8.70 833
JPM Global Corporate Bond A (dist) - USD 111.04 110.02 103.61
JPM Global Corporate Bond A (div) - EUR (hedged) 69.88 69.75 68.52
JPM Global Corporate Bond A (mth) - SGD 13.71 13.57 13.03
JPM Global Corporate Bond A (mth) - USD 104.12 102.46 97.67
JPM Global Corporate Bond C (acc) - EUR (hedged) 102.88 100.81 95.17
JPM Global Corporate Bond C (acc) - SEK (hedged) 1,077.12 1,053.98 994.43
JPM Global Corporate Bond C (acc) - USD 149.17 144.14 132.07
JPM Global Corporate Bond C (dist) - CHF (hedged) 92.16 92.66 89.99
JPM Global Corporate Bond C (dist) - EUR (hedged) 78.03 78.86 77.42
JPM Global Corporate Bond C (dist) - GBP (hedged) 66.22 66.53 64.86
JPM Global Corporate Bond C (dist) - USD 112.35 111.69 104.97
JPM Global Corporate Bond C (div) - EUR (hedged) 73.08 72.78 71.18
JPM Global Corporate Bond C (mth) - USD 104.78 102.87 97.62
JPM Global Corporate Bond D (acc) - EUR (hedged) 12.91 12.71 12.10
JPM Global Corporate Bond D (acc) - USD 18.02 17.49 16.16
JPM Global Corporate Bond D (div) - EUR (hedged) 6.96 6.97 6.88
JPM Global Corporate Bond D (mth) - USD 99.25 97.88 93.67
JPM Global Corporate Bond I (acc) - CHF (hedged) 106.39 104.54 99.03
JPM Global Corporate Bond | (acc) - EUR (hedged) 90.43 88.59 83.60
JPM Global Corporate Bond I (acc) - JPY (hedged) 11,194.00 10,970.00 10,336.00
JPM Global Corporate Bond | (acc) - USD 131.75 127.29 116.58
JPM Global Corporate Bond I (dist) - CHF (hedged) 85.22 86.37 84.23
JPM Global Corporate Bond | (dist) - EUR (hedged)* - 100.78 98.99
JPM Global Corporate Bond | (div) - EUR (hedged) 100.23 - -
JPM Global Corporate Bond 12 (acc) - CHF (hedged)* - 101.57 96.09
JPM Global Corporate Bond 12 (acc) - EUR (hedged) 104.32 102.16 96.33
JPM Global Corporate Bond 12 (acc) - JPY (hedged) 10,702.00 10,483.00 9,866.00
JPM Global Corporate Bond 12 (acc) - USD 110.62 106.83 97.73
JPM Global Corporate Bond 12 (dist) - GBP (hedged) 103.38 102.32 96.84
JPM Global Corporate Bond 12 (dist) - USD 105.27 105.18 97.73
JPM Global Corporate Bond T (acc) - EUR (hedged) 87.83 86.43 82.29
JPM Global Corporate Bond T (div) - EUR (hedged) 68.68 68.70 67.77
JPM Global Corporate Bond X (acc) - EUR (hedged) 97.65 95.46 89.72
JPM Global Corporate Bond X (acc) - GBP (hedged) 88.11 85.63 79.48
JPM Global Corporate Bond X (acc) - USD 127.24 122.67 111.89
JPM Global Corporate Bond X (dist) - GBP (hedged) 64.37 65.59 63.07
JPM Global Corporate Bond X (dist) - USD 106.79 105.59 98.24

Total net assets in USD

JPMorgan Funds - Global Government Bond Fund
JPM Global Government Bond A (acc) - AUD (hedged)
JPM Global Government Bond A (acc) - EUR

JPM Global Government Bond A (acc) - USD (hedged)
JPM Global Government Bond C (acc) - EUR

JPM Global Government Bond C (acc) - USD (hedged)
JPM Global Government Bond C (dist) - GBP (hedged)**
JPM Global Government Bond D (acc) - EUR

JPM Global Government Bond I (acc) - EUR

JPM Global Government Bond I (acc) - USD (hedged)
JPM Global Government Bond I (dist) - EUR

JPM Global Government Bond 12 (acc) - EUR

JPM Global Government Bond X (acc) - EUR

JPM Global Government Bond X (acc) - USD (hedged)
JPM Global Government Bond X (dist) - GBP (hedged)
Total net assets in EUR

)-
)-

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.

5,274,145,521

10.86
13.37
18.54
13.81
128.46
105.88
13.09
117.30
127.43
100.83
103.93
14.24
129.22
104.68
1,460,102,187
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4,456,619,411

10.77
13.37
18.29
13.80
126.58
105.72
13.10
17.17
125.54
100.74
103.79
14.21
127.15
104.68
1,557,516,901

4,985,851,810

10.07
12.82
17.02
13.20
117.59

12.59
112.05
116.58

99.18

13.55

117.76

99.57
707,447,215



JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Global Government Short Duration Bond Fund
JPM Global Government Short Duration Bond A (acc) - EUR 10.45 10.50 10.46
JPM Global Government Short Duration Bond A (acc) - USD (hedged) 14.50 14.37 13.89
JPM Global Government Short Duration Bond C (acc) - EUR 103.44 103.86 10335
JPM Global Government Short Duration Bond C (acc) - USD (hedged) 14.76 14.61 14.11
JPM Global Government Short Duration Bond C (dist) - GBP (hedged) 8.73 8.76 8.62
JPM Global Government Short Duration Bond D (acc) - EUR 10.35 10.40 10.37
JPM Global Government Short Duration Bond D (acc) - USD (hedged) 142.32 141.05 136.40
JPM Global Government Short Duration Bond I (acc) - EUR 100.59 100.96 100.39
JPM Global Government Short Duration Bond 12 (acc) - USD (hedged)* , 104.44 100.81
JPM Global Government Short Duration Bond 12 (acc) - EUR* 99.85 99.29
JPM Global Government Short Duration Bond P (dist) - GBP (hedged)* 101.44 99.79
JPM Global Government Short Duration Bond P (acc) - EUR* 99.57 99.09
JPM Global Government Short Duration Bond P (acc) - USD (hedged)* - 104.40 100.84
Total net assets in EUR 107,817,020 127,411,397 76,819,007
JPMorgan Funds - Global Short Duration Bond Fund
JPM Global Short Duration Bond A (acc) - EUR (hedged) 7.42 7.46 7.44
JPM Global Short Duration Bond A (acc) - USD 1161 11.50 1112
JPM Global Short Duration Bond C (acc) - EUR (hedged) 73.88 74.12 73.62
JPM Global Short Duration Bond C (acc) - USD 11.80 11.67 11.25
JPM Global Short Duration Bond C (dist) - GBP (hedged) 5.89 5.96 5.93
JPM Global Short Duration Bond C (dist) - USD 102.06 102.47 99.94
JPM Global Short Duration Bond D (acc) - EUR (hedged) 76.40 76.91 76.89
JPM Global Short Duration Bond | (acc) - EUR (hedged) 74.52 74.75 74.22
JPM Global Short Duration Bond I (acc) - USD 110.91 109.69 105.71
JPM Global Short Duration Bond I (dist) - EUR (hedged)* - 69.15 69.52
JPM Global Short Duration Bond | (dist) - GBP (hedged) 61.10 61.84 61.40
JPM Global Short Duration Bond I2 (acc) - EUR (hedged) 99.42 99.67 98.91
JPM Global Short Duration Bond 12 (acc) - USD 105.39 104.18 100.34
JPM Global Short Duration Bond 12 (dist) - EUR (hedged) 97.90 99.69 98.92
JPM Global Short Duration Bond 12 (dist) - GBP (hedged)* - 100.79 99.48
JPM Global Short Duration Bond 12 (dist) - USD 102.87 103.45 100.34
JPM Global Short Duration Bond P (dist) - GBP (hedged)* - 100.55 99.51
JPM Global Short Duration Bond X (acc) - EUR (hedged) 75.95 76.06 75.29
JPM Global Short Duration Bond X (acc) - USD 120.51 118.99 114.32
JPM Global Short Duration Bond X (dist) - GBP (hedged)* - 61.15 60.72
Total net assets in USD 646,986,717 686,591,732 623,103,021
JPMorgan Funds - Global Strategic Bond Fund
JPM Global Strategic Bond A (acc) - EUR (hedged) 91.83 91.84 91.81
JPM Global Strategic Bond A (acc) - NOK (hedged) 1,032.05 1,021.58 1,006.50
JPM Global Strategic Bond A (acc) - USD 109.93 108.40 105.12
JPM Global Strategic Bond A (mth) - USD 93.02 93.05 93.03
JPM Global Strategic Bond A (perf) (acc) - CHF (hedged) 97.74 97.89 98.00
JPM Global Strategic Bond A (perf) (acc) - CZK (hedged)* - 1,001.70 984.16
JPM Global Strategic Bond A (perf) (acc) - EUR (hedged) 96.08 95.99 95.77
JPM Global Strategic Bond A (perf) (acc) - GBP (hedged) 65.36 64.93 63.98
JPM Global Strategic Bond A (perf) (acc) - SEK (hedged) 799.43 797.54 795.05
JPM Global Strategic Bond A (perf) (acc) - USD 128.60 126.75 122.73
JPM Global Strategic Bond A (perf) (dist) - EUR (hedged) 64.98 66.73 68.75
JPM Global Strategic Bond A (perf) (div) - EUR (hedged) 62.43 63.27 65.07
JPM Global Strategic Bond A (perf) (fix) EUR 2.35 - EUR (hedged) 63.14 64.26 66.47
JPM Global Strategic Bond A (perf) (mth) - USD 86.25 86.24 86.10
JPM Global Strategic Bond C (acc) - EUR (hedged) 9112 90.97 90.49
JPM Global Strategic Bond C (perf) (acc) - CHF (hedged) 99.85 99.72 99.28
JPM Global Strategic Bond C (perf) (acc) - EUR (hedged) 86.46 86.16 85.49
JPM Global Strategic Bond C (perf) (acc) - GBP (hedged) 70.28 69.64 68.31
JPM Global Strategic Bond C (perf) (acc) - PLN (hedged) 475.88 469.08 456.23
JPM Global Strategic Bond C (perf) (acc) - USD 126.77 124.63 120.14
JPM Global Strategic Bond C (perf) (dist) - EUR (hedged) 101.72 103.01 -
JPM Global Strategic Bond C (perf) (dist) - GBP (hedged) 58.38 59.68 60.55
JPM Global Strategic Bond C (perf) (dist) - USD 98.93 100.34 99.86
JPM Global Strategic Bond C (perf) (mth) - USD 99.39 99.14 98.43
JPM Global Strategic Bond D (perf) (acc) - EUR (hedged) 75.18 75.49 76.07
JPM Global Strategic Bond D (perf) (acc) - PLN (hedged) 425.53 422.43 416.76
JPM Global Strategic Bond D (perf) (acc) - USD 104.52 103.49 10116
JPM Global Strategic Bond D (perf) (div) - EUR (hedged) 59.95 61.06 63.43
JPM Global Strategic Bond D (perf) (fix) EUR 1.60 - EUR (hedged) 63.74 64.81 66.92
JPM Global Strategic Bond D (perf) (mth) - USD 80.41 80.77 81.40
JPM Global Strategic Bond I (acc) - EUR (hedged) 87.67 87.43 86.94
JPM Global Strategic Bond | (perf) (acc) - EUR (hedged) 79.20 78.92 78.27
JPM Global Strategic Bond I (perf) (acc) - JPY (hedged) 10,817.00 10,775.00 10,662.00
JPM Global Strategic Bond | (perf) (acc) - USD 117.64 115.64 111.41
JPM Global Strategic Bond I (perf) (dist) - GBP (hedged) 58.24 59.64 60.49
JPM Global Strategic Bond 12 (perf) (acc) - EUR (hedged) 99.72 99.28 98.37
JPM Global Strategic Bond 12 (perf) (dist) - GBP (hedged)* - 99.25 99.04
JPM Global Strategic Bond 12 (perf) (dist) - USD* - 102.42 99.98
JPM Global Strategic Bond T (perf) (acc) - EUR (hedged) 70.26 70.55 71.09
JPM Global Strategic Bond T (perf) (div) - EUR (hedged) 51.49 52.45 54.48
JPM Global Strategic Bond X (acc) - EUR (hedged)* - 84.31 83.20
JPM Global Strategic Bond X (acc) - USD 115.73 113.38 108.53
Total net assets in USD 1,483,626,746 1,324,669,580 1,664,647,893

* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Income Fund
JPM Income Fund A (acc) - AUD (hedged) 10.21 - -
JPM Income Fund A (acc) - EUR (hedged) 85.03 83.76 78.99
JPM Income Fund A (acc) - GBP (hedged) 101.81 - -
JPM Income Fund A (acc) - SGD (hedged) 10.23 - -
JPM Income Fund A (acc) - USD 126.74 123.11 112.70
JPM Income Fund A (div) - EUR (hedged) 64.67 64.63 62.99
JPM Income Fund A (div) - USD 91.99 91.92 89.30
JPM Income Fund A (mth) - AUD (hedged) 10.04 - -
JPM Income Fund A (mth) - EUR (hedged) 100.19 -
JPM Income Fund A (mth) - GBP (hedged) 100.36 - -
JPM Income Fund A (mth) - HKD 9.56 9.58 9.33
JPM Income Fund A (mth) - SGD 9.79 - -
JPM Income Fund A (mth) - SGD (hedged) 10.05 - -
JPM Income Fund A (mth) - USD 9.51 9.49 9.21
JPM Income Fund C (acc) - EUR (hedged) 108.44 106.52 99.91
JPM Income Fund C (acc) - USD 129.92 125.85 114.58
JPM Income Fund C (div) - EUR (hedged) 66.80 66.54 64.48
JPM Income Fund C (div) - USD 101.24 - -
JPM Income Fund C (mth) - USD 100.82 - -
JPM Income Fund D (acc) - EUR (hedged) 106.18 104.86 99.39
JPM Income Fund D (acc) - USD 110.25 107.36 -
JPM Income Fund D (div) - EUR (hedged) 62.75 62.87 61.60
JPM Income Fund D (div) - USD 104.00 104.25 -
JPM Income Fund D (mth) - USD 100.55 -
JPM Income Fund F (mth) - USD 100.58 -
JPM Income Fund I (acc) - EUR (hedged) 100.19 -
JPM Income Fund | (acc) - USD 108.27 104.85
JPM Income Fund | (mth) - USD 100.90 - -
JPM Income Fund T (acc) - EUR (hedged) 106.18 104.86 99.39
JPM Income Fund T (div) - EUR (hedged) 97.59 97.79 95.78
JPM Income Fund X (acc) - USD 100.84 - -
Total net assets in USD 2,220,085,047 678,650,989 152,883,044
JPMorgan Funds - Italy Flexible Bond Fund
JPM Italy Flexible Bond A (perf) (acc) - EUR 119.40 118.26 114.62
JPM lItaly Flexible Bond A (perf) (div) - EUR 91.19 91.24 90.62
JPM Italy Flexible Bond A (perf) (fix) EUR 4.00 - EUR 83.96 85.15 86.49
JPM lItaly Flexible Bond C (perf) (acc) - EUR 116.21 114.86 110.78
JPM Italy Flexible Bond D (perf) (acc) - EUR 111.14 110.64 108.31
JPM Italy Flexible Bond D (perf) (div) - EUR 84.95 85.42 85.68
JPM ltaly Flexible Bond D (perf) (fix) EUR 3.00 - EUR 84.53 85.64 86.83
JPM Italy Flexible Bond T (perf) (acc) - EUR 1117 110.67 108.34
JPM lItaly Flexible Bond T (perf) (div) - EUR 84.99 85.47 85.73
Total net assets in EUR 146,325,082 163,114,397 186,775,113
JPMorgan Funds - Latin America Corporate Bond Fund
JPM Latin America Corporate Bond A (acc) - USD 112.46 109.62 99.46
JPM Latin America Corporate Bond A (div) - USD 97.94 98.38 94.86
JPM Latin America Corporate Bond A (mth) - USD 96.15 96.58 93.11
JPM Latin America Corporate Bond C (acc) - USD 114.14 110.93 100.04
JPM Latin America Corporate Bond C (mth) - USD 97.57 97.70 93.62
JPM Latin America Corporate Bond D (acc) - USD 111.07 108.55 98.98
JPM Latin America Corporate Bond D (div) - USD 96.74 97.42 94.40
JPM Latin America Corporate Bond D (mth) - USD 94.98 95.65 92.68
JPM Latin America Corporate Bond | (acc) - USD 114.25 111.01 100.08
JPM Latin America Corporate Bond S2 (acc) - USD 110.32 107.05 96.27
Total net assets in USD 42,386,653 42,600,452 44,031,946
JPMorgan Funds - Managed Reserves Fund
JPM Managed Reserves Fund A (acc) - EUR (hedged) 8,154.12 8,182.34 8,222.08
JPM Managed Reserves Fund A (acc) - USD 10,827.75 10,712.10 10,441.58
JPM Managed Reserves Fund A (dist) - GBP (hedged)* - 6,453.89 6,497.15
JPM Managed Reserves Fund C (acc) - EUR (hedged) 7,727.60 7,742.49 7,756.85
JPM Managed Reserves Fund C (acc) - HKD (hedged) 104,084.41 102,897.52 100,903.16
JPM Managed Reserves Fund C (acc) - SGD (hedged) 10,499.91 10,397.72 10,175.23
JPM Managed Reserves Fund C (acc) - USD 11,008.38 10,874.27 10,567.99
JPM Managed Reserves Fund C (dist) - GBP (hedged) 5,866.86 5,987.61 6,032.78
JPM Managed Reserves Fund C (dist) - USD 9,729.62 9,848.02 9,728.18
JPM Managed Reserves Fund | (acc) - EUR (hedged)** 10,001.69 7,483.20 7,494.09
JPM Managed Reserves Fund | (acc) - GBP (hedged) 6,549.11 6,521.12 6,445.88
JPM Managed Reserves Fund | (acc) - HKD (hedged)* - 103,002.69 100,963.12
JPM Managed Reserves Fund | (acc) - RMB (hedged)* - 73,500.68 71,091.37
JPM Managed Reserves Fund | (acc) - SEK (hedged) 83,948.16 83,992.63 84,038.65
JPM Managed Reserves Fund I (acc) - USD 11,054.35 10,917.45 10,605.72
JPM Managed Reserves Fund P (acc) - EUR (hedged)* - 9,925.13 9,932.75
JPM Managed Reserves Fund P (acc) - USD 10,870.67 10,732.77 10,420.12
JPM Managed Reserves Fund P (dist) - GBP (hedged)** 10,007.05 10,075.01 -
JPM Managed Reserves Fund P (dist) - USD 10,172.63 10,287.87 10,180.50
Total net assets in USD 3,924,751,067 4,649,231,719 2,193,171,106

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af

31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Quantitative Flexible Bond Fund
JPM Quantitative Flexible Bond C (perf) (acc) - CHF (hedged) 98.34 99.26
JPM Quantitative Flexible Bond C (perf) (acc) - EUR (hedged) 98.76 99.45
JPM Quantitative Flexible Bond C (perf) (acc) - GBP (hedged) 100.09 100.23
JPM Quantitative Flexible Bond C (perf) (acc) - SEK (hedged) 989.65 995.20
JPM Quantitative Flexible Bond C (perf) (acc) - USD 102.15 101.42
JPM Quantitative Flexible Bond | (perf) (acc) - USD 102.19 101.44
Total net assets in USD 30,631,184 30,653,121
JPMorgan Funds - Sterling Bond Fund
JPM Sterling Bond A (acc) - GBP 19.63 18.91 17.34
JPM Sterling Bond A (dist) - GBP 1.02 1.01 0.94
JPM Sterling Bond C (dist) - GBP 115.77 113.65 108.08
JPM Sterling Bond D (acc) - GBP 18.58 17.95 16.55
JPM Sterling Bond | (acc) - GBP 112.29 107.90 98.43
Total net assets in GBP 57,474,423 59,206,289 61,098,492
JPMorgan Funds - Sterling Managed Reserves Fund
JPM Sterling Managed Reserves A (acc) - GBP 10,114.58 10,064.03 10,004.28
JPM Sterling Managed Reserves | (acc) - GBP 10,217.15 10,158.81 10,067.47
JPM Sterling Managed Reserves X (dist) - GBP 100.62 100.50 -
Total net assets in GBP 56,119,287 75,372,053 155,528,580
JPMorgan Funds - US Aggregate Bond Fund
JPM US Aggregate Bond A (acc) - AUD (hedged) 10.74 10.57 9.89
JPM US Aggregate Bond A (acc) - EUR (hedged) 83.66 83.16 79.96
JPM US Aggregate Bond A (acc) - USD 17.83 17.48 16.32
JPM US Aggregate Bond A (dist) - USD 12.63 12.62 12.00
JPM US Aggregate Bond A (div) - USD 92.41 92.18 89.10
JPM US Aggregate Bond A (mth) - HKD 10.27 10.27 9.98
JPM US Aggregate Bond A (mth) - SGD 12.53 12.57 12.24
JPM US Aggregate Bond A (mth) - SGD (Hedged) 11.80 11.80 11.48
JPM US Aggregate Bond A (mth) - USD 9.95 9.92 9.59
JPM US Aggregate Bond C (acc) - EUR (hedged) 84.74 84.02 80.38
JPM US Aggregate Bond C (acc) - USD 18.78 18.36 17.05
JPM US Aggregate Bond C (dist) - EUR (hedged) 98.51 100.33 98.00
JPM US Aggregate Bond C (dist) - GBP (hedged)* - 101.82 98.55
JPM US Aggregate Bond C (dist) - USD 102.23 103.70 98.64
JPM US Aggregate Bond C (div) - USD 100.51 100.00 96.18
JPM US Aggregate Bond C (mth) - USD 95.49 94.98 91.32
JPM US Aggregate Bond D (acc) - EUR (hedged) 81.20 80.82 77.90
JPM US Aggregate Bond D (acc) - USD 19.62 19.26 18.02
JPM US Aggregate Bond F (mth) - USD 104.94 105.18 -
JPM US Aggregate Bond | (acc) - EUR (hedged) 101.02 100.14 95.77
JPM US Aggregate Bond | (acc) - USD 131.35 128.41 119.21
JPM US Aggregate Bond | (dist) - USD* - 105.35 100.25
JPM US Aggregate Bond | (div) - USD* - 101.95 98.01
JPM US Aggregate Bond 12 (acc) - EUR (hedged) 102.59 101.62 97.09
JPM US Aggregate Bond 12 (acc) - USD 108.70 106.19 98.49
JPM US Aggregate Bond 12 (dist) - EUR (hedged) 98.68 100.64 97.09
JPM US Aggregate Bond 12 (dist) - GBP (hedged) 100.64 101.93 97.53
JPM US Aggregate Bond 12 (dist) - USD 104.55 104.81 98.48
JPM US Aggregate Bond X (acc) - EUR (hedged) 104.49 103.34 98.37
JPM US Aggregate Bond X (acc) - USD 20.73 20.21 18.67
JPM US Aggregate Bond X (dist) - USD* - 104.66 99.58
JPM US Aggregate Bond X (mth) - JPY 10,178.00 10,017.00 -
JPM US Aggregate Bond X (mth) - JPY (hedged) 10,015.00 10,077.00 -
Total net assets in USD 3,759,858,100 3,508,854,521 3,084,563,027
JPMorgan Funds - US Corporate Bond Fund (6)
JPM US Corporate Bond A (acc) - EUR (hedged) 106.25 99.50
JPM US Corporate Bond A (acc) - USD 109.14 99.14
JPM US Corporate Bond A (dist) - USD 103.65 96.91
JPM US Corporate Bond C (acc) - EUR (hedged) 107.66 100.37
JPM US Corporate Bond C (acc) - USD 110.47 99.90
JPM US Corporate Bond D (acc) - USD 107.93 98.44
JPM US Corporate Bond | (acc) - USD 110.82 100.18
Total net assets in USD 33,935,019 46,470,056

(6) This Sub-Fund was liquidated on 3 December 2019.
* Share Class inactive as at the end of the period.
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JPMorgan Funds
Statistical Information (continued)

Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - US High Yield Plus Bond Fund
JPM US High Yield Plus Bond A (acc) - EUR (hedged) 92.04 90.13 87.65
JPM US High Yield Plus Bond A (acc) - USD 149.35 144.17 135.97
JPM US High Yield Plus Bond A (dist) - GBP (hedged) 56.27 57.63 58.67
JPM US High Yield Plus Bond A (dist) - USD 97.13 98.77 97.84
JPM US High Yield Plus Bond A (div) - EUR (hedged) 61.12 61.83 64.24
JPM US High Yield Plus Bond A (mth) - HKD 10.10 10.10 10.22
JPM US High Yield Plus Bond A (mth) - USD 90.60 90.35 90.97
JPM US High Yield Plus Bond C (acc) - EUR (hedged) 107.88 105.40 102.06
JPM US High Yield Plus Bond C (acc) - USD 124.52 119.93 112.60
JPM US High Yield Plus Bond D (div) - EUR (hedged) 59.24 60.08 62.72
JPM US High Yield Plus Bond X (acc) - EUR (hedged) 98.51 95.99 92.49
JPM US High Yield Plus Bond X (acc) - USD 140.84 135.31 126.43
JPM US High Yield Plus Bond X (mth) - USD 98.29 97.60 97.32
Total net assets in USD 163,422,590 159,698,572 193,957,402
JPMorgan Funds - US Short Duration Bond Fund
JPM US Short Duration Bond A (acc) - EUR (hedged) 7118 71.40 70.82
JPM US Short Duration Bond A (acc) - USD 110.22 109.01 104.95
JPM US Short Duration Bond C (acc) - EUR (hedged) 97.52 97.64 96.51
JPM US Short Duration Bond C (acc) - USD 110.88 109.47 105.02
JPM US Short Duration Bond C (dist) - USD 103.12 103.92 99.71
JPM US Short Duration Bond D (acc) - EUR (hedged) 69.33 69.64 69.29
JPM US Short Duration Bond D (acc) - USD 107.27 106.25 102.60
JPM US Short Duration Bond I (acc) - EUR (hedged) 73.45 73.52 72.64
JPM US Short Duration Bond I (acc) - USD 113.68 112.21 107.61
JPM US Short Duration Bond 12 (acc) - EUR (hedged)* - 99.76 98.51
JPM US Short Duration Bond 12 (acc) - USD 105.77 104.35 100.01
JPM US Short Duration Bond X (acc) - EUR (hedged) 77.42 77.38 76.21
JPM US Short Duration Bond X (acc) - USD 113.94 11229 107.36
Total net assets in USD 773,457,121 835,199,200 767,658,358
JPMorgan Funds - EUR Money Market VNAV Fund
JPM EUR Money Market VNAV A (acc) - EUR 105.64 105.94 106.47
JPM EUR Money Market VNAV C (acc) - EUR 97.99 98.28 98.77
JPM EUR Money Market VNAV D (acc) - EUR 106.73 107.03 107.56
Total net assets in EUR 163,875,429 192,512,122 201,036,202
JPMorgan Funds - USD Money Market VNAV Fund
JPM USD Money Market VNAV A (acc) - USD 104.98 104.06 101.89
Total net assets in USD 568,059,961 528,982,437 458,264,163
JPMorgan Funds - Global Multi-Strategy Income Fund
JPM Global Multi-Strategy Income A (acc) - EUR 105.75 103.34 100.97
JPM Global Multi-Strategy Income A (div) - EUR 99.84 99.59 102.10
JPM Global Multi-Strategy Income C (div) - EUR* - 97.83 99.57
JPM Global Multi-Strategy Income D (acc) - EUR 126.19 123.84 121.99
JPM Global Multi-Strategy Income D (div) - EUR 93.28 93.44 96.56
JPM Global Multi-Strategy Income T (acc) - EUR* 127.54 125.16 12331
JPM Global Multi-Strategy Income T (div) - EUR 93.24 93.40 96.54
Total net assets in EUR 809,682,595 821,792,344 831,378,754
JPMorgan Funds - Multi-Manager Alternatives Fund
JPM Multi-Manager Alternatives A (acc) - CHF (hedged) 99.06 99.89 10119
JPM Multi-Manager Alternatives A (acc) - EUR (hedged) 91.89 92.44 93.36
JPM Multi-Manager Alternatives A (acc) - USD 109.03 108.20 106.02
JPM Multi-Manager Alternatives C (acc) - CHF (hedged) 102.27 102.73 103.29
JPM Multi-Manager Alternatives C (acc) - EUR 100.28 97.79 92.60
JPM Multi-Manager Alternatives C (acc) - EUR (hedged) 94.94 95.14 95.37
JPM Multi-Manager Alternatives C (acc) - GBP (hedged) 73.72 73.34 72.67
JPM Multi-Manager Alternatives C (acc) - SEK (hedged) 1,020.22 1,020.98 1,022.49
JPM Multi-Manager Alternatives C (acc) - USD 112.60 11131 108.25
JPM Multi-Manager Alternatives D (acc) - EUR (hedged) 89.85 90.54 91.77
JPM Multi-Manager Alternatives D (acc) - USD 106.50 105.87 104.10
JPM Multi-Manager Alternatives | (acc) - EUR (hedged) 100.32 100.52 -
JPM Multi-Manager Alternatives | (acc) - SEK (hedged) 1,004.97 1,005.50
JPM Multi-Manager Alternatives 12 (acc) - EUR (hedged) 102.36 102.83 -
JPM Multi-Manager Alternatives Sl (acc) - CHF (hedged) 100.77 101.08 101.37
JPM Multi-Manager Alternatives S1 (acc) - EUR (hedged) 103.45 103.53 103.52
JPM Multi-Manager Alternatives S1 (acc) - GBP (hedged) 104.93 104.37 -
JPM Multi-Manager Alternatives S1 (acc) - SEK (hedged) 1,032.32 1,031.72 1,030.58
JPM Multi-Manager Alternatives S1 (acc) - USD 114.46 113.00 109.61
JPM Multi-Manager Alternatives S2 (acc) - CHF (hedged)** 100.34 - -
JPM Multi-Manager Alternatives S2 (acc) - EUR (hedged) 99.42 -
JPM Multi-Manager Alternatives S2 (acc) - USD 100.24
JPM Multi-Manager Alternatives S2 (dist) - EUR (hedged) 99.85 -
JPM Multi-Manager Alternatives S2 (dist) - GBP (hedged)** 100.42 -
JPM Multi-Manager Alternatives S2 (dist) - USD 100.58 - -
JPM Multi-Manager Alternatives X (acc) - NZD (hedged) 10.54 10.43 10.13
JPM Multi-Manager Alternatives X (acc) - USD 108.12 106.53 102.94
Total net assets in USD 1,119,995,555 563,566,932 293,748,629

* Share Class inactive as at the end of the period.
** Share Class reactivated during the period.
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Nav per share Nav per share Nav per share
as asa as af
31 December 2019 30 June 2019 30 June 2018
JPMorgan Funds - Diversified Risk Fund
JPM Diversified Risk A (acc) - EUR (hedged) 81.68 80.73 82.01
JPM Diversified Risk A (acc) - SEK (hedged) 711.76 702.41 714.27
JPM Diversified Risk A (acc) - USD 120.62 117.64 115.95
JPM Diversified Risk C (acc) - EUR (hedged) 96.80 95.26 95.93
JPM Diversified Risk C (acc) - USD 102.96 100.02 97.86
JPM Diversified Risk C (dist) - EUR (hedged) - 88.64 91.28
JPM Diversified Risk D (acc) - EUR (hedged) 7818 77.54 79.27
JPM Diversified Risk D (acc) - USD 115.33 112.85 111.96
JPM Diversified Risk X (acc) - EUR (hedged) 98.18 96.36 96.52
JPM Diversified Risk X (acc) - GBP (hedged) 99.44 96.98 95.90
JPM Diversified Risk X (acc) - USD 105.03 101.70 98.86
JPM Diversified Risk X (dist) - AUD (hedged) 9.96 9.95 9.75
Total net assets in USD 344,855,677 319,998,234 345,506,540
JPMorgan Funds - Systematic Alpha Fund
JPM Systematic Alpha A (acc) - EUR 10.00 10.04 10.62
JPM Systematic Alpha A (acc) - GBP (hedged) 80.90 80.83 84.55
JPM Systematic Alpha A (acc) - NOK (hedged) 820.19 816.34 851.77
JPM Systematic Alpha A (acc) - SEK (hedged) 909.39 912.82 966.37
JPM Systematic Alpha A (acc) - USD (hedged) 128.52 127.42 130.86
JPM Systematic Alpha C (acc) - CHF (hedged) 109.98 110.33 116.22
JPM Systematic Alpha C (acc) - EUR 102.93 103.03 108.11
JPM Systematic Alpha C (acc) - USD (hedged) 144.82 142.96 145.58
JPM Systematic Alpha C (dist) - EUR 89.23 89.31 93.78
JPM Systematic Alpha C (dist) - GBP (hedged) 84.44 84.00 87.13
JPM Systematic Alpha D (acc) - EUR 83.95 84.70 90.31
JPM Systematic Alpha D (acc) - USD (hedged) 123.59 123.09 127.61
JPM Systematic Alpha I (acc) - EUR 94.53 94.59 99.21
JPM Systematic Alpha I (acc) - JPY (hedged) 12,937.00 12,937.00 13,547.00
JPM Systematic Alpha | (acc) - SEK (hedged)* - 821.16 861.68
JPM Systematic Alpha I (acc) - USD (hedged) 139.55 137.74 140.21
JPM Systematic Alpha | (dist) - EUR* - 85.74 92.19
JPM Systematic Alpha I (dist) - GBP (hedged) 80.98 80.55 83.59
JPM Systematic Alpha 12 (dist) - EUR* - 89.81 94.28
JPM Systematic Alpha 12 (dist) - GBP (hedged)* 84.52 94.80
JPM Systematic Alpha 12 (dist) - USD (hedged)* - 89.79 95.70
JPM Systematic Alpha X (acc) - EUR 110.41 110.05 114.56
JPM Systematic Alpha X (acc) - GBP (hedged) 99.67 98.75 -
JPM Systematic Alpha X (acc) - USD (hedged) 143.99 141.57 143.02
JPM Systematic Alpha X (dist) - AUD (hedged)* - 9.70 10.05
JPM Systematic Alpha X (dist) - GBP (hedged) 85.86 85.07 88.34
JPM Systematic Alpha X (dist) - USD (hedged)* - 135.15 137.71
Total net assets in EUR 332,126,483 566,983,696 854,243,977
JPMorgan Funds - Systematic Alpha Higher Volatility Fund (7)
JPM Systematic Alpha Higher Volatility I (acc) - EUR 92.39 -
JPM Systematic Alpha Higher Volatility X (acc) - EUR 87.34 94.72
JPM Systematic Alpha Higher Volatility X (acc) - GBP (hedged) 88.38 94.86
Total net assets in EUR 42,147,869 125,957,836

(7) This Sub-Fund was liquidated on 27 November 2019.

* Share Class inactive as at the end of the period.
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1. Organisation

JPMorgan Funds (the “Fund” or the “SICAV”) is an investment company incorporated on 14 April 1969 under the name Multi-Trust Fund S.A.. The name of the
SICAV was changed to Fleming International Fund on 3 July 1984, to Fleming Flagship Fund on 19 October 1988, to Fleming Funds on 2 June 2000, to
JPMorgan Fleming Funds on 19 November 2001 and then to JPMorgan Funds on 12 September 2005.

It is organised under Part | of the Luxembourg Law of 17 December 2010 on Undertakings for Collective Investment, as amended, as a Société Anonyme
qualifying as a Société d'Investissement a Capital Variable (SICAV). As at 31 December 2019, it is comprised of 103 Sub-Funds, each relating to a separate
investment portfolio consisting of securities, cash and other instruments.

JPMorgan Asset Management (Europe) S.a r.l. was appointed by the SICAV to act as Management Company.
The SICAV is registered with the Registre de Commerce et des Sociétés of Luxembourg, under number B 8478.

Each Sub-Fund may contain A, C, C2,D, F, 1, 12,1, P,S1,52,T,V, Xand Y Share Classes. These Share Classes may have differing minimum subscription amounts,
minimum holding amounts, currency and/or eligibility requirements, fees and expenses, and dividend policies applicable to them. Certain Share Classes
may charge a Performance Fee and are redenominated by the inclusion of “(perf)” in the name of the Share Class. Within each Sub-Fund, individual Share
Classes may have a currency of denomination that differs from the currency of denomination of the Sub-Fund. The currency of denomination for each Share

Class is indicated by a suffix in the name of the Share Class.

2. Significant Accounting Policies

The Financial Statements are prepared in accordance with Luxembourg regulations (under Luxembourg GAAP) relating to Undertakings for Collective
Investment under the going concern basis of accounting except for the Sub-Funds JPMorgan Funds - Global Absolute Return Bond Fund, JPMorgan Funds -
Systematic Alpha Higher Volatility Fund and JPMorgan Funds - US Corporate Bond Fund as indicated in Note 18a).

a) Investment Valuation

For all Sub-Funds, except Money Market Funds, transferable securities which are admitted to an official exchange listing or dealt in on another regulated
market are valued on the basis of the latest available price prevailing at the time of calculating the net asset value.

If securities are listed or dealt in on several exchanges or markets, the latest available price, or if appropriate, the average price on the principal exchange or
market will be applied.

Transferable securities not admitted to an official exchange listing nor dealt in on another regulated market are valued at the latest available price. Those
securities for which no price is available or for which the latest available price is not representative are valued on the basis of their reasonably foreseeable
sales price determined with prudence and in good faith by the Board of Directors. As at 31 December 2019, securities which were Fair Valued are identified
with an asterisk (*) in the Schedule of Investments.

Securitiesissued by any open-ended investment fund are valued at the latest available price or net asset value, as reported or provided by such funds or their
agents.

Liquid assets and money market instruments may be valued at nominal values plus any accrued interest or on an amortised cost basis.
Under a Variable NAV Sub-Fund (VNAV), all investments are valued at the latest available price prevailing on the valuation date.

For the Money Market Funds (MMFs) securitisations, Asset-Backed Commercial Papers and money market instruments will be valued at mark-to-market.
Where the value of the assets of the Sub-Funds cannot be calculated following the mark-to-market; a) shares or units in MMFs shall be valued at their last
available net asset value as reported by such MMFs; b) the value of any cash on hand or on deposit and accounts receivable, prepaid expenses, cash
dividends and interest declared or accrued as aforesaid, and not yet received shall be deemed to be the full amount thereof, unless, however, the same is
unlikely to be paid or received in full, in which case the value thereof shall be determined conservatively using mark to model.

The Financial Statements are presented on the basis of the net asset values of the Sub-Funds calculated on 31 December 2019 except for JPMorgan Funds -
ASEAN Equity Fund, JPMorgan Funds - Brazil Equity Fund, JPMorgan Funds - Emerging Markets Local Currency Debt Fund, JPMorgan Funds - EU Government
Bond Fund, JPMorgan Funds - Euro Aggregate Bond Fund, JPMorgan Funds - Euro Government Short Duration Bond Fund, JPMorgan Funds - Euroland Equity
Fund, JPMorgan Funds - Europe Dynamic Fund, JPMorgan Funds - Europe Dynamic Small Cap Fund, JPMorgan Funds - Europe Equity Absolute Alpha Fund,
JPMorgan Funds - Europe Equity Fund, JPMorgan Funds - Europe Equity Plus Fund, JPMorgan Funds - Europe Small Cap Fund, JPMorgan Funds - Europe
Strategic Growth Fund, JPMorgan Funds - Europe Strategic Value Fund, JPMorgan Funds - Europe Sustainable Equity Fund, JPMorgan Funds - Europe
Sustainable Small Cap Equity Fund, JPMorgan Funds - Global Government Bond Fund, JPMorgan Funds - Global Government Short Duration Bond Fund,
JPMorgan Funds - Indonesia Equity Fund, JPMorgan Funds - Italy Flexible Bond Fund, JPMorgan Funds - Japan Equity Fund, JPMorgan Funds - Korea Equity
Fund, JPMorgan Funds - Latin America Equity Fund and JPMorgan Funds - Pacific Equity Fund which were calculated on 30 December 2019. In accordance
with the Prospectus, the net asset values were calculated using the latest exchange rates known at the time of calculation.

In managing the daily priced funds, the Board's principle is to ensure that portfolios are appropriately valued to give equal treatment to Shareholders and in
this context the Management Company has implemented a Fair Value Committee to address any potential valuation concerns. In line with this, no
adjustments were made on 31 December 2019 as the portfolio value at the valuation point represents the same value since closure of the portfolios’ relevant
underlying markets.

b) Swing Pricing Adjustment

To protect the interests of Shareholders, a Sub-Fund’s NAV may be adjusted to compensate for dilutions that can arise in connection with large flows of cash
into or out of a Sub-Fund.

These adjustments are normally applied on any Valuation Day when the total volume of trading in a Sub-Fund’s Shares (meaning both purchases and
redemptions) exceeds a certain threshold. The adjustments will seek to reflect the anticipated prices at which the Sub-Fund will be buying and selling assets,
as well as estimated transaction costs. The NAV will be adjusted upward when there are large cash inflows into the Sub-Fund and downward when there are
large outflows. For any given Valuation Day, the adjustment will never be larger than 2% of what the NAV would otherwise be. The swing factors typically
include the estimated dealing costs, stamp duty and other taxes and market bid/offer spreads. The price adjustment applicable to a specific Sub-Fund is
available on request from the Management Company at its registered office.

The Management Company makes, and periodically reviews, the operational decisions about swing pricing, including the thresholds that trigger it, the
extent of the adjustment in each case, and which Sub-Funds will and will not be subject to swing pricing at any given time.

The official Net Asset Value per Share as at period end, disclosed in the Statistical Information section of this report may therefore include a swing pricing
adjustment, which would not be recognised in the Combined Statement of Net Assets and in the Combined Statement of Operations and Changes in Net
Assets.

During the period, the swing pricing mechanism was applied across all Sub-Funds except for JPMorgan Funds - China Fund, JPMorgan Funds - Europe
Sustainable Small Cap Equity Fund, JPMorgan Funds - Financials Bond Fund, JPMorgan Funds - Global Income Fund, JPMorgan Funds - Global Multi Strategy
Income Fund, JPMorgan Funds - Italy Flexible Bond Fund, JPMorgan Funds - Managed Reserves Fund and JPMorgan Funds - Quantitative Flexible Bond Fund
due to net flows not reaching the swing threshold and JPMorgan Funds - EUR Money Market VNAV Fund, JPMorgan Funds - Global Multi-Strategy Income
Fund and JPMorgan Funds - USD Money Market VNAV Fund, due to prospectus restriction.
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As at period end, Swing Pricing adjustments have not been applied to the any of the Sub-Funds.

Similarly, in order to protect the interests of Shareholders in a Sub-Fund that is being merged, the Management Company may adjust the final Net Asset
Value per Share of the merging Sub-Fund, or make other appropriate adjustments in order to neutralise for the Sub-Fund being merged, the impact of any
pricing adjustment made through the swing pricing mechanism in the absorbing Sub-Fund as a result of cash inflows or outflows in the absorbing Sub-Fund
on the merger date.

The Management Company may consider it appropriate not to apply the swing pricing adjustment to the Net Asset Value per Share of a Sub-Fund where it is
seeking to attract inflows so that the Sub-Fund reaches a certain size. If a decision is taken in relation to a Sub-Fund the Management Company will pay the
dealing and other costs resulting from securities trades to avoid the Sub-Fund suffering dilution of the net asset value. Where this happens shareholders will
subscribe or redeem at a net asset value that will not have been adjusted upwards as would have been the case if the swing pricing mechanism had been
applied.

As at the period end, the Swing Pricing waiver mechanism has not been applied to the any of the Sub-Funds.

¢) Realised and Unrealised Gains or Losses on Investments

Investment transactions are accounted for on the trade date (the date the order to buy or sell is executed). For trades into other collective investment
schemes, transactions are accounted for on receipt of the trade confirmation from the underlying transfer agents.

Realised gains or losses on sales of investments are calculated on the average book cost. The associated foreign exchange movement between the date of
purchase and date of sale of investments is included in realised gains or losses on investments. Unrealised gains or losses on holdings of investments are
calculated on the total book cost and include the associated unrealised gains or losses on foreign exchange.

d) Income Recognition

Interestincome is accrued daily and includes the amortisation of premiums and accretion of discounts, where applicable. Bank interest income is recognised
onan accrual basis. Dividend income is accrued on the ex-dividend date. This income is shown net of any withholding taxes and adjusted accordingly when
tax reclaims apply.

e) Conversion of Foreign Currencies

The books and records of each Sub-Fund are denominated in the base currency of the corresponding Sub-Fund. Amounts denominated in other currencies
are translated into the base currency on the following basis: (i) investment valuations and other assets and liabilities initially expressed in other currencies
are converted each business day into the base currency using currency exchange rates prevailing on each such business day; (ii) purchases and sales of
foreign investments, income and expenses are converted into the base currency using currency exchange rates prevailing on the respective dates of such
transactions.

Net realised and unrealised gains or losses on foreign exchange transactions represent: (i) foreign exchange gains or losses from the sale and holding of
foreign currencies and foreign cash equivalents; (ii) gains or losses between trade date and settlement date on securities transactions and forward currency
exchange contracts; and (iii) gains or losses arising from the difference between amounts of dividends and interest recorded and the amounts actually
received.

The resulting gains or losses on translation are included in “Net Realised Gain/(Loss) on Foreign Exchange” in the Combined Statement of Operations and
Changes in Net Assets.

) Forward Currency Exchange Contracts

Unrealised gains or losses on outstanding forward currency exchange contracts are valued on the basis of currency exchange rates prevailing at the relevant
valuation date. The changes in such amounts are included in the Combined Statement of Operations and Changes in Net Assets under “Net Change in
Unrealised appreciation/(depreciation) on forward currency exchange contracts”. When a contract is closed, the Realised Gain/(Loss) is recorded under “Net
Realised Gain/(Loss) on forward currency exchange contracts” in the Combined Statement of Operations and Changes in Net Assets. Unrealised gains or
losses are recorded under “Net Unrealised appreciation/(depreciation) on forward currency exchange contracts” in the Combined Statement of Net Assets.

g) Financial Futures Contracts on Securities and Indices

Regulated financial futures contracts are valued at the exchange quoted settlement price. Initial margin deposits are made upon entering into the contracts
and can be either in cash or securities. During the period the contracts are open, changes in the value of the contracts are recognised as unrealised gains or
losses by “marking-to-market” on a daily basis to reflect the market value of the contracts at the end of each business day’s trading. Variation margin
payments are made or received, depending upon whether losses or gains are incurred. The frequency of those margin payments may differ depending on
where the contract is traded. When a contract is closed, the SICAV records a realised gain or loss equal to the difference between the proceeds from, or cost
of, the closing transaction and the initial cost of the contract in “Net Realised Gain/(Loss) on Financial Futures Contracts” in the Combined Statement of
Operations and Changes in Net Assets.

Unrealised gains or losses are recorded under “Net Unrealised appreciation/(depreciation) on financial futures contracts” in the Combined Statement of Net
Assets. The changes in such amounts are recorded under “Net Change in Unrealised appreciation/(depreciation) on financial futures contracts” in the
Combined Statement of Operations and Changes in Net Assets.

h) Option Contracts

The SICAV writes options on securities, futures and currencies. These options are settled in cash and subject the SICAV to unlimited risk of loss. The SICAV,
however, is not subject to credit risk on written options as the counterparty has already performed its obligation by paying the premium at the inception of
the contract.

Option contracts purchased are recorded as investments; option contracts written or sold are recorded as liabilities. When the exercise of an option resultsin
acash settlement, the difference between the premium and the settlement proceeds is accounted for as a realised gain or loss. When securities are acquired
or delivered upon exercise of an option, the acquisition cost or sale proceeds are adjusted by the amount of the premium. When an option is closed, the
difference between the premium and the cost to close the position is accounted for as a realised gain or loss. When an option expires, the premium is
accounted for as a realised gain for options written or as a realised loss for options purchased.

For options on futures, where the investment manager is based in the United Kingdom, variation margin payments are made or received daily, depending
upon whether losses or gains are incurred on the underlying financial futures contracts.

The market values are recorded under “Options purchased/written contracts at fair value” in the Combined Statement of Net Assets. The changes in
unrealised gains or losses are recorded under “Net Change in Unrealised appreciation/(depreciation) on Options contracts” in the Combined Statement of
Operations and Changes in Net Assets. When a contract is closed, the Realised Gain/(Loss) is recorded under “Net Realised Gain/(Loss) on Options contracts”
in the Combined Statement of Operations and Changes in Net Assets.

i) To Be Announced Securities (“TBA”)

TBAs are related to mortgage backed securities issued by government sponsored agencies. These agencies usually pool mortgage loans and sell interests in
the pools created. TBAs relate to future pools of these agencies that are bought and sold for future settlement for which either the interest rate or the
maturity date is not yet fixed. TBAs are separately disclosed in the Schedule of Investments.
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Certain Sub-Funds may enter into Dollar Rolls, principally using TBAs, in which the Sub-Funds sell mortgage-backed securities for delivery in the current
month and simultaneously contract to repurchase similar, but not identical, securities at an agreed-upon price on a fixed date. The Sub-Funds account for
such Dollar Rolls as purchases and sales and receive compensation as consideration for entering into the commitment to repurchase. The Sub-Funds must
maintain liquid securities having a value not less than the repurchase price (including accrued interest) for such Dollar Rolls. The market value of the
securities that the Sub-Funds are required to purchase may decline below the agreed upon repurchase price of those securities.

The Sub-Funds had TBA Dollar Rolls outstanding as at 31 December 2019, which are included in “Open short positions on to be announced contracts at
market value” and “Receivables on sale of to be announced contracts” in the Combined Statement of Net Assets. The changes in unrealised gains or losses
are included in the Combined Statement of Operations and Changes in Net Assets under “Net Change in Unrealised appreciation/(depreciation) on To be
announced contracts”. When a contract is closed, the realised gains or losses are recorded under “Net Realised Gain/(Loss) on To be announced contracts” in
the Combined Statement of Operations and Changes in Net Assets.

Jj) Interest Rate Swap Contracts

An interest rate swap contract is a bilateral agreement in which each of the parties agree to exchange a series of interest payments for another series of
interest payments (usually fixed/floating) based on a notional amount that serves as a computation basis and that is usually not exchanged.

The market values are recorded under “Swap contracts at fair value” in the Combined Statement of Net Assets. The interest on interest rate swap contracts
are recorded under “Interest on Swap contracts” in the Combined Statement of Operations and Changes in Net Assets. The changes in unrealised gains or
losses are included in the Combined Statement of Operations and Changes in Net Assets under “Net Change in Unrealised appreciation/(depreciation) on
Swaps contracts”. When a contract is closed, the realised gains or losses are recorded under “Net Realised Gain/(Loss) on Swaps contracts” in the Combined
Statement of Operations and Changes in Net Assets.

k) Total Return Swap Contracts

The SICAV may enter into swap contracts in which the SICAV and the counterparty agree to exchange payments where one or both parties pay the returns
generated by a security, instrument, basket or index thereof. The payments made by the SICAV to the counterparty and vice versa are calculated by
reference to a specific security, basket of securities, index, or instruments and an agreed upon notional amount. Any such underlying security or instrument
must be a transferable security and any such index must be an index of a regulated market.

Atotal return swap contract will exchange the total performance on a specific basket of securities, selected by the Investment Manager against a reference
rate plus a spread. The total performance includes interest, dividends, gains or losses on the underlying securities during the contract period according to
the type of underlying. The risk of this type of instrument will depend on the uncertain evolution, at the time of the contract conclusion, of the performance of
the underlying. These underlying securities are listed on a primary exchange.

The value of the underlying securities shall be taken into account for the calculation of the investment and borrowing powers applicable to individual issuers. The
relevantindices include, but are not limited to, currencies, interest rates, prices and total return on interest rates indices, fixed income indices and stock indices.

The market values are recorded under “Swap contracts at fair value” in the Combined Statement of Net Assets. The changes in such amounts are included in
the Combined Statement of Operations and Changes in Net Assets under “Net Change in Unrealised appreciation/(depreciation) on Swaps contracts”. When
acontract is closed, the Realised Gain/(Loss) is recorded under “Net Realised Gain/(Loss) on Swaps contracts” in the Combined Statement of Operations and
Changes in Net Assets.

1) Credit Default Swap Contracts

A credit default swap contract is a credit derivative transaction in which two parties enter into an agreement, whereby one party pays the other a fixed
periodic coupon for the specified life of the agreement. The other party makes no payments unless a credit event, relating to a predetermined reference
asset, occurs. If such an event occurs, the party will then make a payment to the first party, and the swap will terminate. The value of the underlying securities
shall be taken into account for the calculation of the investment and borrowing powers applicable to individual issuers.

The market values are recorded under “Swap contracts at fair value” in the Combined Statement of Net Assets. The changes in unrealised gains or losses are
included in the Combined Statement of Operations and Changes in Net Assets under “Net Change in Unrealised appreciation/(depreciation) on Swaps
contracts”. When a contract is closed, the realised gains or losses are recorded under “Net Realised Gain/(Loss) on Swaps contracts” in the Combined
Statement of Operations and Changes in Net Assets.

m) Commodity Index Swap Contracts

A commodity index swap contract is a bilateral agreement in which each of the parties agree to exchange the total return of a specified commodity index
against money market rate plus fees.

The market values are recorded under “Swap contracts at fair value” in the Combined Statement of Net Assets. The changes in unrealised gains or losses are
included in the Combined Statement of Operations and Changes in Net Assets under “Net Change in Unrealised appreciation/(depreciation) on Swaps
contracts”. When a contract is closed, the realised gains or losses are recorded under “Net Realised Gain/(Loss) on Swaps contracts” in the Combined
Statement of Operations and Changes in Net Assets.

n) Inflation Rate Swap Contracts

An inflation rate swap contract is a bilateral agreement in which each of the parties agrees to exchange a predetermined fixed rate for an inflation-linked
payment based on a notional amount that serves as a computation basis and that is usually not exchanged until the end of the term. Inflation rate swap
contracts are marked to market at each NAV calculation date. The estimated market value is based on the valuation elements laid down in the contracts, and
is obtained from third party pricing agents, market makers or internal models.

The market values are recorded under “Swap contracts at fair value” in the Combined Statement of Net Assets. The income from inflation rate swap contracts
is recorded under “Interest on Swap Transactions” in the Combined Statement of Operations and Changes in Net Assets. The changes in unrealised gains or
losses are included in the Combined Statement of Operations and Changes in Net Assets under “Net Change in Unrealised appreciation/(depreciation) on
Swaps contracts”. When a contract is closed, the realised gains or losses are recorded under “Net Realised Gain/(Loss) on Swaps contracts” in the Combined
Statement of Operations and Changes in Net Assets.

0) Consolidation of Mauritian Subsidiary

All income, expenses, receivables, payables and investments of JPMorgan SICAV Investment Company (Mauritius) Limited (the “Subsidiary”), a
wholly-owned subsidiary of JPMorgan Funds - India Fund, are consolidated into the Combined Statement of Net Assets and the Combined Statement of
Operations and Changes in Net Assets of JPMorgan Funds - India Fund. Securities owned by the Subsidiary are individually disclosed in the Schedule of
Investments of JPMorgan Funds - India Fund. Intercompany balances are eliminated on consolidation.

The use of the Mauritius Subsidiary and the tax treatment it is afforded, is based on the law and practice currently in force in the relevant countries, as
understood by the Board of Directors. It is subject to any future changes and such changes may adversely affect the returns of the Sub-Fund. This includes
any circumstances where the India/Mauritius Double Taxation Treaty may not be applied or ceases to be applied, resulting from, inter alia, any ruling by the
Indian tax authorities. Should the treaty not be applied, or cease to be applied, interest on securities listed on an Indian stock exchange would be subject to
tax atamaximum rate of 20%. Capital gains on disposal of such investments would be subject to tax at rates of 0% to 15% (plus surcharge and education tax)
inrespect of listed securities depending on the length of time the relevant investment has been held. The Mauritius Subsidiary is subject to Corporate Income
Tax of 15% (plus surcharge and education tax) based on the law and practice currently in force in Mauritius.

97



JPMorgan Funds
Notes to the Unaudited Financial Statements (continued)
As at 31 December 2019

3. Reference Currency and Exchange Rates
The reference currency of the SICAV as reflected in the combined statements is USD.
The principal exchange rates applied for the period ended 31 December 2019 are the latest exchange rates known at the time of the NAV calculation:

1USD = 1.4244 AUD; 1USD = 0.8912 EUR; 1USD = 8.7755 NOK;
1USD = 1.3004 CAD; 1USD = 0.7567 GBP; 1USD = 1.4820 NZD;
1USD = 0.9667 CHF; 1USD = 7.7870 HKD; 1USD = 3.7905 PLN;
1UsD = 6.9654 CNH; 1USD = 294.6600 HUF; 1usD = 9.3204 SEK;
1USD = 22.6469 CZK; 1USD = 108.6240 JPY; 1USD = 1.3448 SGD.

4. Fees and Expenses

a) Capped Expense Ratio

The maximum total fees and expenses to be borne by shareholders on a Share Class of any Sub-Fund will not exceed a capped percentage of the total net
assets attributable to that Share Class. These capped fees and expenses comprise the Management and Advisory Fees, Sub-Investment Manager Fee,
Distribution Fees and other Operating and Administrative Expenses; it does not cover performance fees, if any.

No other costs are charged to these Share Classes and the Management Company absorbs any difference that may arise between the actual costs of the
operations of these Share Classes and the capped percentage.

This capped annual rate of fees and expenses is categorised as a Capped Expense Ratio as shown in Appendix 1.

b) Management and Advisory Fees

The SICAV pays to the Management Company a management fee calculated as a percentage of the average daily net assets of each Sub-Fund or Share Class
under its management (“Management and Advisory Fee”). The Management and Advisory Fees are accrued daily and payable monthly in arrears at a
maximum rate as specified in the Prospectus. The Management Company may at its absolute discretion and from time to time (which in certain
circumstances may be daily) decide to vary such rate between the maximum and 0.0%.

Sub-Funds may invest in UCITS, other UCIs and closed ended investment undertakings qualifying as transferable securities within the meaning of UCITS rules
(including investment trusts) (the “Undertakings”) managed by any affiliate of JPMorgan Chase & Co., double-charging of management fees will either be
avoided or rebated. However, if the underlying investment charges a higher management fee, the difference may be charged to the investing Sub-Fund. If
the underlying affiliate undertaking combines management and other fees and charges into a single total expense ratio, such as in exchange traded funds,
the whole total expense ratio will be waived. Where a Sub-Fund invests in undertakings not affiliated with JPMorgan Chase & Co. the fee shown in Sub-Fund
Descriptions section of the Prospectus may be charged regardless of any fees reflected in the price of the shares or units of the underlying undertaking.

The Management Company can vary this fee, at any time and for intervals as short as a single day, to any amount between zero and the stated maximum. For
Xand Y Share Classes, this fee is not charged at the Share Class level; instead, the applicable JPMorgan Chase & Co. entity collects a fee for these services
directly from the Shareholder.

For P Share Classes, the actual fee charged may be lower than that stated in the Prospectus as J.P. Morgan Bank Luxembourg S.A., London Branch charges
their clients a separate and additional fee.

¢) Sub-Investment Manager fee

For Multi-Manager Sub-Funds, in addition to the annual management and advisory fee, there is a Sub-Investment Management fee. This fee goes to pay the
Sub-Investment Managers who handle the day-to-day management of their assigned portions of the Sub-Fund portfolio. Where a Sub-Fund invests in
Undertakings managed by investment managers which are not members of JPMorgan Chase & Co. group, the Management and Advisory Fee, as specified in
the Prospectus, may be charged regardless of any fees reflected in the price of the shares or units of the Undertakings.

d) Distribution Fees

The Management Company typically uses some or all of this fee to compensate Distributors for their services in connection with marketing and distributing
the Dand T Share Classes. The Management Company can vary this fee, at any time and for intervals as short as a single day, to any amount between zero and
the stated maximum.

e) Operating and Administrative Expenses

The SICAV bears all its ordinary operating and administrative expenses at the rates set out in the Prospectus (“Operating and Administrative Expenses”) to
meet all fixed and variable costs, charges, fees and other expenses incurred in the operation and administration of the SICAV from time to time. This fee is
capped for each Share Class and will not exceed the amount stated in Sub-Fund Descriptions section of the Prospectus. The Management Company will bear
any operating and administrative expenses that exceed the maximum rate specified.

Where a Sub-Fund invests primarily in UCITS and other UCIs managed by any affiliate of JPMorgan Chase & Co. and where specifically stated for a Sub-Fund in
Sub-Fund Descriptions section of the Prospectus, double-charging of operating and administrative expenses will be avoided by a rebate to the Sub-Fund of
the operating and administrative expenses (or equivalent) charged to the underlying UCITS or other UCls. Where a Sub-Fund invests in undertakings not
affiliated with JPMorgan Chase & Co. the fee shown in Sub-Fund Descriptions section of the Prospectus may be charged regardless of any fees reflected in the
price of the shares or units of the underlying undertaking.

The Operating and Administrative Expenses cover:

i) A “Fund Servicing Fee” paid to the Management Company for the services that the Management Company provides to the SICAV. The Fund Servicing Fee
will be reviewed annually and will not exceed 0.15% per annum, except for JPMorgan Funds - Global Research Enhanced Index Equity Fund and JPMorgan
Funds - US Research Enhanced Index Equity Fund where it will not exceed 0.05% per annum.

ii) Expenses directly contracted by the SICAV (“Direct Fund Expenses”) and expenses directly contracted by the Management Company on behalf of the SICAV
(“Indirect Fund Expenses”) as detailed in the Prospectus.

f) Performance Fees

As set out in the Prospectus, the Management Company is entitled to receive from the net assets of certain Sub-Funds or Share Classes, an annual
performance-based incentive fee (the “Performance Fee”) if the performance of the Sub-Fund exceeds the return from the benchmark, subject to the
operation of a Claw-Back Mechanism or of a High Water Mark as defined in the Prospectus and as specified in the Prospectus for each Sub-Fund. On each
Valuation Day, an accrual for the previous Valuation Day’s Performance Fee is made, when appropriate, and the performance fee accrual, if any, becomes
payable to the Management Company on the last Dealing Day of the Financial Year, or under any of the following circumstances: on very significant orders
for switching or redemption (applies to those Shares only) and when a Sub-Fund is merged or liquidated. Pursuant to the provisions of the relevant
Investment Management Agreement, the Investment Manager may be entitled to receive the whole or part of the Performance Fee from the Management
Company.
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On each Valuation Day, the net asset value of each Share Class of each Sub-Fund for which a Performance Fee applies, which includes an accrual for all fees
and expenses (including the Management and Advisory Fee, and the Operating and Administrative Expenses to be borne by the relevant Share Class at the
rate set out in the Prospectus), is adjusted for any dividend distributions and for subscriptions and redemptions dealt with on that Valuation Day, if any, and
any Performance Fee accrued through that day in respect of such Share Class is added back (the “Adjusted net asset value”). For purposes of calculating the
Performance Fee, the “Share Class Return” is computed on each Valuation Day, as the difference between the net asset value (adjusted by adding back any
accrued Performance Fee) on such day and the Adjusted net asset value on the previous Valuation Day, expressed as a return based on the previous
Valuation Day’s Adjusted net asset value for that Share Class.

Claw-Back mechanism

The Claw-Back mechanism may accrue a Performance Fee where there is negative return, provided that the performance exceeds the Performance Fee
Benchmark return since the last time a Performance Fee was paid.

High Water Mark Method

The High Water Mark mechanism introduces an additional requirement that a Performance Fee may only be accrued where the Net Asset Value per Share is
higher than the greater of the Net Asset Value per Share at launch of the Share Class, and the Net Asset Value per Share at which the last Performance Fee
was paid.

As at 31 December 2019, Performance Fee rates and benchmarks on all Share Classes with suffix of “(perf)” are as follows:
Sub-Fund Applicable Performance Performance Benchmark

Share Classes ~ Fee Rate
Claw-Back Mechanism method

JPMorgan Funds - Africa Equity Fund All 10% Dow Jones Africa Titans 50 Index (Total Return Net)

JPMorgan Funds - Emerging Markets Small Cap Fund All 10% MSCI Emerging Markets Small Cap Index (Total Return Net)
JPMorgan Funds - Euroland Dynamic Fund Non-hedged  10% MSCI EMU Index (Total Return Net)

JPMorgan Funds - Euroland Dynamic Fund UsD hedged 10% MSCI EMU Index (Total Return Net) Hedged to USD

JPMorgan Funds - Europe Dynamic Small Cap Fund All 10% EMIX Smaller Europe (Inc. UK) Index (Total Return Net)

JPMorgan Funds - Europe Equity Plus Fund Non-hedged 10% MSCI Europe Index (Total Return Net)

JPMorgan Funds - Europe Equity Plus Fund UsD hedged 10% MSCI Europe Index (Total Return Net) Hedged to USD

JPMorgan Funds - Global Equity Plus Fund Non-hedged ~ 10% MSCI All Country World Index (Total Return Net)

JPMorgan Funds - Global Equity Plus Fund EUR hedged 10% MSCI All Country World Index (Total Return Net) Hedged into EUR
JPMorgan Funds - Global Equity Plus Fund USD hedged 10% MSCI All Country World Index (Total Return Net) Hedged into USD
JPMorgan Funds - Italy Flexible Bond Fund All 20% ICE BofAML Italian Government 1-3 Year Index (Total Return Gross)

High Water Mark method

JPMorgan Funds - Emerging Markets Strategic Bond Fund Non-hedged 10% ICE 1 Month USD LIBOR

JPMorgan Funds - Emerging Markets Strategic Bond Fund CHF hedged 10% ICE 1 Month CHF LIBOR

JPMorgan Funds - Emerging Markets Strategic Bond Fund EUR hedged 10% ICE 1 Month EUR LIBOR

JPMorgan Funds - Europe Equity Absolute Alpha Fund Non-hedged 15% ICE 1 Month EUR LIBOR

JPMorgan Funds - Europe Equity Absolute Alpha Fund CHF hedged 15% ICE 1 Month CHF LIBOR

JPMorgan Funds - Europe Equity Absolute Alpha Fund GBP hedged 15% ICE 1 Month GBP LIBOR

JPMorgan Funds - Europe Equity Absolute Alpha Fund SEK hedged 15% STIBOR 1 Month Offered Rate
JPMorgan Funds - Europe Equity Absolute Alpha Fund USD hedged 15% ICE 1 Month USD LIBOR

JPMorgan Funds - Global Strategic Bond Fund Non-hedged 10% ICE Overnight USD LIBOR

JPMorgan Funds - Global Strategic Bond Fund CHF hedged 10% ICE Spot Next CHF LIBOR

JPMorgan Funds - Global Strategic Bond Fund EUR hedged 10% EONIA

JPMorgan Funds - Global Strategic Bond Fund GBP hedged 10% ICE Overnight GBP LIBOR

JPMorgan Funds - Global Strategic Bond Fund JPY hedged 10% ICE Spot Next JPY LIBOR

JPMorgan Funds - Global Strategic Bond Fund PLN hedged 10% ICE Overnight USD LIBOR Hedged to PLN
JPMorgan Funds - Global Strategic Bond Fund SEK hedged 10% STIBOR Tomorrow Next Offered Rate
JPMorgan Funds - Quantitative Flexible Bond Fund Non-hedged 20%* ICE Overnight USD LIBOR

JPMorgan Funds - Quantitative Flexible Bond Fund CHF hedged 20%* ICE Spot Next CHF LIBOR

JPMorgan Funds - Quantitative Flexible Bond Fund EUR hedged 20%* EONIA

JPMorgan Funds - Quantitative Flexible Bond Fund GBP hedged 20%* ICE Overnight GBP LIBOR

JPMorgan Funds - Quantitative Flexible Bond Fund SEK hedged 20%* STIBOR Tomorrow Next Offered Rate
JPMorgan Funds - US Opportunistic Long-Short Equity Fund Non-hedged 15%** ICE 1 Month USD LIBOR

JPMorgan Funds - US Opportunistic Long-Short Equity Fund EUR hedged 159%** ICE 1 Month EUR LIBOR

JPMorgan Funds - US Opportunistic Long-Short Equity Fund GBP hedged 15%** ICE 1 Month GBP LIBOR

JPMorgan Funds - US Opportunistic Long-Short Equity Fund JPY hedged 15%** ICE 1 Month JPY LIBOR

JPMorgan Funds - US Opportunistic Long-Short Equity Fund SEK hedged 15%** STIBOR 1 Month Offered Rate

* Subject to a 5% cap on cumulative excess return.
** Subject to a 11.5% cap on any cumulative excess return.

5. Distribution Policy

Share Classes suffixed “(acc)”
Share Classes with the suffix “(acc)” are accumulation Share Classes and will not normally pay dividends.
Distribution Share Classes will normally pay dividends as described below.
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Share Classes suffixed “(dist)”

Itisintended that all those Share Classes with the suffix “(dist)” will, if appropriate, pay reportable income annually and will have “UK Reporting Fund Status”.
Payment of dividends on these Share Classes will normally be made in September of each year.

Share Classes suffixed “(div)”

Share Classes with the suffix “(div)” will normally pay quarterly dividends which are calculated by the Management Company based on the estimated annual
yield of the relevant Sub-Fund’s portfolio which is attributable to that Share Class. The Management Company will review the dividend rate for each Share
Class at least semi-annually, but may adjust the dividend rate more frequently to reflect changes in the portfolio’s expected yield.

Investors should be aware that “(div)” Share Classes give priority to dividends, rather than to capital growth. The expected yield for each Share Class will be
calculated gross of both the Management and Advisory Fee and the Operating and Administrative Expenses, and such Share Classes will typically distribute
more than the income received. Share Classes with the suffix “(div)” in issue at the dividend record date will be eligible for any dividends which will normally
be paid in the currency of the relevant Share Class.

Share Classes suffixed “(mth)”

Share Classes with the suffix “(mth)” will be available to Shareholders subscribing, and remaining subscribed, through specific Asian distribution networks
and to other distributors at the sole discretion of the Management Company. Share Classes with the suffix “(mth)” will normally pay dividends on a monthly
basis. The monthly dividend rate per Share will be calculated by the Management Company based on the estimated annual yield of the relevant Sub-Fund’s
portfolio which is attributable to that Share Class. The Management Company will review the dividend rate for each Share Class at least semi-annually, but
may adjust the dividend rate more frequently to reflect changes in the portfolio’s expected yield. Investors should be aware that “(mth)” Share Classes give
priority to dividends, rather than to capital growth. The expected yield for each Share Class will be calculated gross of both the Management and Advisory
Fee and the Operating and Administrative Expenses, and such Share Classes will typically distribute more than the income received. Dividend payments for
these Share Classes will normally be made to Shareholders each month and will be paid in the currency of the relevant Share Class. The Management
Company reserves the right to fixa minimum amount per Share Class, below which the actual payment of the dividend would not be economically efficient
for the SICAV. These payments will be deferred to the following month or reinvested in further Shares of the same Share Class and not paid directly to the
Shareholders. The net asset value of “(mth)” Share Classes may fluctuate more than other Share Classes due to more frequent distribution of income.

Share Classes suffixed “(fix)”

Share Classes with the suffix “(fix)” will normally pay a quarterly fixed dividend based on a total amount per Share per annum as defined in the Prospectus.
Share Classes with the suffix “(fix)” may be closed, liquidated, not pay a dividend or reduce the dividend amount payable if the payment of the dividend is
believed not to be in the best interests of all Shareholders collectively in the Share Class.

Share Classes suffixed “(irc)”

Share Classes with the suffix “(irc)” will normally pay dividends on a monthly basis. The monthly dividend rate per Share will be variable and will be calculated
by the Management Company based on: the estimated gross annual yield of the relevant Sub-Fund’s portfolio attributable to that Share Class, which is
revised at least semi-annually; and the addition or deduction of the estimated interest rate carry depending on whether such carry is positive or negative
respectively. The interest rate carry is calculated using the average daily differential of the one month FX forward rate and the spot rate between these two
currencies of the preceding calendar month.

Other Information

Shareholders should note that, where the dividend rate is in excess of the investment income of the Share Class, dividends will be paid out of the capital
attributed to the Share Class, as well as from realised and unrealised capital gains. This may be tax inefficient for Shareholders in certain countries.
Shareholders should consult their local tax adviser about their own position. Share Classes with the suffix “(div)”, “(fix)” and “(mth)” do not distribute the
reportable income in accordance with the United Kingdom tax legislation relating to offshore funds.

Details of the dividends distributed during the period ended 31 December 2019 are available on the website:
http://www.jpmorganassetmanagement.lu/en/showpage.aspx?pagelD=18.

6. Taxation

The SICAV is not subject to taxation in Luxembourg on its income, profits or gains. The SICAV is not subject to net wealth tax in Luxembourg. The only tax to which
the SICAV in Luxembourg is subject is the subscription tax (“Taxe d’Abonnement”), up to a rate of 0.05% per annum based on the net asset value attributed to
each Share Class at the end of the relevant quarter, calculated and paid quarterly. A reduced tax rate of 0.01% per annum of the net assets will be applicable to
Share Classes as identified in the Appendix. The 0.01% and 0.05% rates described above, as appropriate, are not applicable for the portion of the assets of the
SICAV invested in other Luxembourg collective investment undertakings which are themselves already subject to the Taxe d’Abonnement.

No stamp duty, capital duty or other tax is payable in Luxembourg upon the issue of the Shares of the SICAV. No tax is payable on realised or unrealised
capital appreciation of the assets of the SICAV in the Grand Duchy of Luxembourg. Although the SICAV’s realised capital gains, whether short or long-term,
are not expected to become taxable in another country, the shareholders must be aware and recognise that such a possibility is not totally excluded. The
regular income of the SICAV from some of its securities, as well as interest earned on cash deposits in certain countries, may be subject to withholding taxes
at varying rates, which normally cannot be recovered.

Dividends, interest and capital gains on security investments held by any Sub-Fund may be subject to non-recoverable withholding tax and Capital Gains Tax
of varying rates in the source countries.

7. Statement of Changes in Investments

Alist, specifying for each investment within each Sub-Fund the total purchases and sales which occurred during the financial period, may be obtained free of
charge upon request at the registered office of the SICAV. Additional information on investments within each Sub-Fund’s portfolio is available to
shareholders at the registered office of the SICAV.

8. Value of Financial Instruments and Associated Risks

The SICAV entered into forward currency exchange contracts, financial futures contracts, options and swaps which, to varying degrees, represent a market
risk in excess of the amount reflected on the Combined Statement of Net Assets. The amount of the contracts represents the extent of the SICAV’s
participation in these financial instruments. Market risks associated with such contracts arise due to the possible movements in foreign exchange rates,
indices, and security values underlying these instruments. Associated risks are set out in the Prospectus.

In emerging and less developed markets, in which some of the Sub-Funds will invest, the legal, judicial and regulatory infrastructure is still developing and
there is much legal uncertainty both for local market participants and their overseas counterparts. Some markets may carry higher risks for investors who
should therefore ensure that, before investing, they understand the risks involved and are satisfied that an investment is suitable as part of their portfolio. In
some markets there may be no secure method of delivery against payment which would minimise the exposure to counterparty risk. It may be necessary to
make payment on a purchase or delivery on a sale before receipt of the securities or, as the case may be, sale proceeds.
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9. Collateral Received with Respect to Financial Techniques and Financial Derivative Instruments
Assets received from counterparties in securities lending activities and OTC derivative transactions other than currency forwards constitute collateral.

The SICAV will only enter into transactions with counterparties which the Management Company believes to be creditworthy. Approved counterparties will
typically have a public rating of A- or above. Counterparties will comply with prudential rules considered by the CSSF as equivalent to EU prudential rules. The
counterparty does not have discretion over the composition or management of a Sub-Fund’s portfolio or over the underlying of financial derivative
instruments used by a Sub-Fund. Counterparty approval is not required in relation to any investment decision made by a Sub-Fund.

Collateral may be offset against gross counterparty exposure provided it meets a range of standards, including those for liquidity, valuation, issuer credit quality,
correlation and diversification. In offsetting collateral its value is reduced by a percentage (a “haircut”) which provides, inter alia, for short term fluctuations in the
value of the exposure and of the collateral. Collateral levels are maintained to ensure that net counterparty exposure does not exceed the limits per counterparty as
set out in the Prospectus. If any, collateral is received in the form of securities and cash. Non-cash collateral received is not sold or pledged.

Collateral received with respect to financial derivative instruments is shown in the Appendix.

10. Securities Lending

The SICAV may lend portions of its securities portfolio to third parties for the purpose of generating additional income or for reducing costs, to the maximum
extent allowed by and within the limits set forth in (i) article 11 of the Grand Ducal regulation of 8 February 2008 relating to certain definitions of the
Luxembourg Law, (i) CSSF Circular 08/356 relating to the rules applicable to Undertakings for Collective Investment when they use certain techniques and
instruments relating to transferable securities and money market instruments, (iii) CSSF circular 14/592 relating to ESMA Guidelines on ETFs and other
UCITS issues and (iv) any other applicable laws, regulations, circulars or CSSF positions.

Borrowers of securities lent by participating Sub-Funds are approved by the Management Company after appropriate assessment of such borrowers’ status
and financial standing. With effect from 1 January 2019, 90% of any incremental income will be accrued to the applicable Sub-Fund and 10% will be paid to
the securities lending agent JPMorgan Chase Bank, N.A., London branch. The income earned from the securities lending program is detailed in the Combined
Statement of Operations and Changes in Net Assets.

As at 31 December 2019, the SICAV valuation of securities on loan is USD 4,624,865,227 as detailed below and received collateral with a market value of
usD 4,856,908,081.

Market Value of Non Cash Base Lending Income Lending Lending
Ssub-Fund Securities Lent Cash Collateral** Collateral*  Currency (Gross) AgentFee  Income (Net)
usb usb SD Base Currency Base Currency Base Currency
JPMorgan Funds - Africa Equity Fund 6,302,202 2,600,000 4,094,166 usb 12,224 1,223 11,001
JPMorgan Funds - America Equity Fund 37,465,244 - 39,822,775 uso 39,633 3,963 35,670
JPMorgan Funds - ASEAN Equity Fund 2,618,683 - 2,781,148 usb 48,708 4,872 43,836
JPMorgan Funds - Asia Growth Fund 12,580,176 - 13,245,608 usp 19,824 1,982 17,842
JPMorgan Funds - Asia Pacific Equity Fund 4,876,289 - 5,137,921 uso 33,450 3,344 30,106
JPMorgan Funds - China Fund 40,330,071 12,207,348 30,150,842 usb 284,205 28,421 255,784
JPMorgan Funds - China A-Share Opportunities Fund 2,530,906 - 2,697,973 CNH 145,378 14,538 130,840
JPMorgan Funds - Emerging Europe Equity Fund 9,202,967 - 9,737,773 EUR 10,966 1,097 9,869
JPMorgan Funds - Emerging Markets Diversified Equity Fund 528,665 - 556,750 usop 8,349 834 7,515
JPMorgan Funds - Emerging Markets Dividend Fund 12,974,648 - 13,659,143 usp 17,982 1,798 16,184
JPMorgan Funds - Emerging Markets Equity Fund 213,318,090 40,863,026 185,199,805 uso 367,409 36,741 330,668
JPMorgan Funds - Emerging Markets Opportunities Fund 16,368,455 - 17,258,251 usop 131,716 13,171 118,545
JPMorgan Funds - Emerging Markets Small Cap Fund 31,108,408 5,178,985 27,971,362 usb 187,549 18,755 168,794
JPMorgan Funds - Europe Dynamic Fund 66,785,442 13,661,798 56,845,221 EUR 236,732 23,673 213,059
JPMorgan Funds - Europe Dynamic Small Cap Fund 62,489,682 12,225,839 53,740,589 EUR 125,442 12,544 112,898
JPMorgan Funds - Europe Dynamic Technologies Fund 39,107,442 5,822,094 35,383,250 EUR 92,479 9,248 83,231
JPMorgan Funds - Europe Equity Absolute Alpha Fund 3,657,133 1,003,219 2,854,370 EUR 40,135 4,014 36,121
JPMorgan Funds - Europe Equity Fund 21,174,047 2,582 22,381,500 EUR 87,758 8,775 78,983
JPMorgan Funds - Europe Equity Plus Fund 85,756,598 6,056,224 84,390,129 EUR 381,386 38,139 343,247
JPMorgan Funds - Europe Small Cap Fund 67,418,712 14,683,411 56,722,916 EUR 186,141 18,614 167,527
JPMorgan Funds - Europe Strategic Growth Fund 55,597,168 13,651,030 44,932,325 EUR 87,017 8,701 78,316
JPMorgan Funds - Europe Strategic Value Fund 131,694,622 13,122,815 125,829,110 EUR 581,005 58,100 522,905
JPMorgan Funds - Global Equity Fund 12,969,703 2,410,528 11,366,415 usb 32,188 3,219 28,969
JPMorgan Funds - Global Emerging Markets Research Enhanced Index
Equity Fund 729,327 73,868 692,583 usb 1,931 193 1,738
JPMorgan Funds - Global Equity Plus Fund 1,129,412 168,287 1,030,335 usp 2,953 295 2,658
JPMorgan Funds - Global Focus Fund 77,567 - 81,667 EUR 29,354 2,935 26,419
JPMorgan Funds - Global Healthcare Fund 56,961,711 - 60,600,414 usop 10,070 1,007 9,063
JPMorgan Funds - Global Natural Resources Fund 58,675,679 18,980,627 43,317,655 EUR 208,850 20,885 187,965
JPMorgan Funds - Global Real Estate Securities Fund (USD) 348,741 - 367,264 usb 6,302 630 5,672
JPMorgan Funds - Global Research Enhanced Index Equity Fund 8,455,199 710,054 8,238,564 EUR 31,526 3,152 28,374
JPMorgan Funds - Global Socially Responsible Fund 830,522 - 875,284 uso 3,335 334 3,001
JPMorgan Funds - Global Unconstrained Equity Fund 11,725,908 - 12,345,753 usp 15,592 1,560 14,032
JPMorgan Funds - Greater China Fund 6,409,768 4,881,830 1,732,334 usp 76,496 7,649 68,847
JPMorgan Funds - Japan Equity Fund 762,496,425 19,493,292 787,566,914 JpPY 451,740,951 45,174,095 406,566,856
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Sub-Fund

JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -

JPMorgan Funds -

Korea Equity Fund

Pacific Equity Fund

Russia Fund

US Equity All Cap Fund

S Growth Fund

US Hedged Equity Fund

US Opportunistic Long-Short Equity Fund

US Research Enhanced Index Equity Fund
US Select Equity Plus Fund

US Small Cap Growth Fund

US Smaller Companies Fund

Us Technology Fund

US Value Fund

Asia Pacific Income Fund

Total Emerging Markets Income Fund

Global Convertibles Fund (EUR)

Aggregate Bond Fund

Emerging Markets Aggregate Bond Fund
Emerging Markets Corporate Bond Fund
Emerging Markets Debt Fund

Emerging Markets Investment Grade Bond Fund
Emerging Markets Local Currency Debt Fund
Emerging Markets Strategic Bond Fund

EU Government Bond Fund

Euro Aggregate Bond Fund

Euro Corporate Bond Fund

Euro Government Short Duration Bond Fund
Europe High Yield Bond Fund

Europe High Yield Short Duration Bond Fund
Financials Bond Fund

Flexible Credit Fund

Global Absolute Return Bond Fund (1)
Global Aggregate Bond Fund

Global Bond Opportunities Fund

Global Corporate Bond Duration-Hedged Fund
Global Corporate Bond Fund

Global Government Bond Fund

Global Government Short Duration Bond Fund
Global Short Duration Bond Fund

Global Strategic Bond Fund

Income Fund

Latin America Corporate Bond Fund

Sterling Bond Fund

US Aggregate Bond Fund

US Corporate Bond Fund (2)

US High Yield Plus Bond Fund

(1) This Sub-Fund was liquidated on 22 November 2019.
(2) This Sub-Fund was liquidated on 3 December 2019.

Market Value of

Securities Lent Cash Collateral**

usp

22,662,031
13,067,575
46,318,510
31,562,599
502,925
4,894,487
196,382
70,284,163
44,620,423
57,488,918
155,984,651
16,172,229
195,646,799
12,121,983
101,693,228
94,921,366
105,653,313
203,024,114
285,164,541
43,880,611
11,948,542
97,266,572
61,783,672
2,284,796
4,223,574
11,437,949
29,296,504
12,721,639
5,727,505
4,209,047

15,212,888
485,909,008
340,977
254,874,734
34,090,521
7,039,826
22,450,844
136,321,622
8,360,571
1,695,809
892,240
53,662,569

12,557,358

9,766,227
19,210,784

7,203

21,122,684
6,498,506
52,635,297
2,937,325
5,246,781
924,754
24,698,418
13,829,483
2,878,775
6,541,077
3,978,326

1,396,225
696,111
243,615
971,058

36,172,427

32,503,972

10,029,599
2,591,738

3,979,072

Non Cash
Collateral*
usb

24,044,613
13,767,303
39,146,065
13,488,747
536,793
5,115,539
202,205
74,321,784
25,729,262
54,933,953
111,000,944
14,244,715
200,987,535
11,831,211
80,406,279
85,046,708
110,843,340
211,519,186
292,080,391
42,151,282
12,624,641
102,015,326
63,210,101
2,351,538
4,442,336
11,847,999
29,009,167
12,386,423
5,646,264
3,330,695

15,803,448
470,144,197
347,830
230,372,934
35,050,618
7,303,536
23,409,574
132,781,168
6,162,556
1,795,651
944,589
55,356,170

8,909,042

Base
Currency
usb
usb
usp
usb
usb
uso
usb
usb
usb
usp
usb
usb

usb
usb
EUR
usp
usb
usb
uso
usb
usb
usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb
usb
usb

usp
usb
EUR
EUR
usb
usb
uso
usp
GBP
uso
usp
usb

Lending Income
(Gross)
Base Currency
93
66,246
11,178
56,856
55,940
1,207
10,467
775
64,682
88,308
34,085
215,282
11,627
292,979
13,546
629,136
75,026
39,003
161,896
226,800
38,414
14,269
50,897
1,567
810

901
1,472
212,050
44,260
1,954
22,308
65
4,630
547,988
624
202,562
1,008
207
13,499
64,042
7,759
891

999

70

151
36,872

Lending
Agent Fee
Base Currency
10
6,625
L118
5,686
5594
121
1,046
78
6,469
8,830
3,409
21,529
1163
29,298
1,355
62,913
7,503
3,900
16,190
22,681
3,842
1,427
5,090
157

81

90

147
21,205
4,426
195
2,231

463
54,799
62
20,256
101

1,351
6,404
775
89
100

14
3,687

Lending
Income (Net)
Base Currency
83
59,621
10,060
51,170
50,346
1,086
9,421
697
58,213
79,478
30,676
193,753
10,464
263,681
12,191
566,223
67,523
35,103
145,706
204,119
34,572
12,842
45,807
1,410
729

81l
1,325
190,845
39,834
1,759
20,077
58
4,167
493,189
562
182,306
907

186
12,148
57,638
6,984
802
899

63

137
33,185

* The securities received as collateral are in the form of government securities (US, UK, Eurozone and other government securities). These securities are issued and guaranteed as to principal and
interest by the governments of the relevant countries.
** Cash collateral may be reinvested into Reverse Repurchase Transactions with high quality government bonds as collateral. Income earned is recorded under the “Securities Lending Income” in the
Combined Statement of Operations and Changes in Net Assets.
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11. Transactions with Connected Parties

All transactions with connected parties were carried out on an arm’s length basis.

JPMorgan Chase & Co. and its affiliates are counterparties for all securities lending activity and for certain forward currency exchange contracts, financial
futures contracts and swaps contracts.The Management Company, Registrar and Transfer Agent, Global Distributor and Domiciliary Agent, Investment
Managers, Depositary, Corporate, Administrative and Listing Agent and other related Agents of the SICAV are considered as connected parties as they are
affiliated entities of JPMorgan Chase & Co. In addition Elvinger Hoss Prussen, société anonyme (of which Mr Jacques Elvinger who is on the Board of Directors
of the SICAV, is a partner) is compensated for legal services to the SICAV.

12. Commission Sharing Arrangements

The Investment Managers may enter into commission sharing arrangements only where there is a direct and identifiable benefit to the clients of the
Investment Managers, including the SICAV, and where the Investment Managers are satisfied that the transactions generating the shared commissions are
made in good faith, in strict compliance with applicable regulatory requirements and in the best interests of the SICAV and the Shareholders. Any such
arrangements must be made by the Investment Manager on terms commensurate with best market practice. Due to their local regulatory rights, certain
Investment Managers may make use of soft commission to pay for research or execution services. Other jurisdictions may have other arrangements in place
to pay for such services in accordance with local regulatory obligations.

Where JPMorgan Asset Management (UK) Limited is the investment manager, all costs associated with the purchase of external research in relation to Soft
Commission are being paid directly by JPMorgan Asset Management (UK) Limited.

13. Information for German Registered Shareholders

Alist, specifying for each investment within each Sub-Fund the total purchases and sales which occurred during the financial period, may be obtained free of
charge upon request at the registered office of the SICAV and at the office of the German paying and information agent, JPMorgan Asset Management
(Europe) S.a r.l., Frankfurt Branch, Taunustor 1, D-60310, Frankfurt am Main, Germany. Additional information on investments within each Sub-Fund’s
portfolio is available to shareholders at the registered office of the SICAV and at the office of the German paying and information agent.

14. Information for Investors in Switzerland

Representative in Switzerland: JPMorgan Asset Management (Switzerland) LLC, Dreikénigstrasse 37, 8002 Ziirich.

Paying Agent in Switzerland: J.P. Morgan (Suisse) SA, 8 Rue de la Confédération, 1204 Geneva.

The Prospectus, the Key Investor Information Documents, the articles of incorporation, the annual and semi-annual financial report as well as a list of the
purchases and sales which the SICAV has undertaken during the financial period may be obtained free of charge from the representative.

15. Authorisation of Sub-Funds in Hong Kong

Certain Share Classes of the following Sub-Funds are authorised in Hong Kong and are available to Hong Kong residents:

JPMorgan Funds - America Equity Fund JPMorgan Funds - Global Natural Resources Fund
JPMorgan Funds - Asia Pacific Equity Fund JPMorgan Funds - Global Real Estate Securities Fund (USD)
JPMorgan Funds - Asia Pacific Income Fund JPMorgan Funds - Global Unconstrained Equity Fund
JPMorgan Funds - Brazil Equity Fund JPMorgan Funds - Greater China Fund

JPMorgan Funds - China Fund JPMorgan Funds - Income Fund

JPMorgan Funds - Emerging Europe Equity Fund JPMorgan Funds - India Fund

JPMorgan Funds - Emerging Markets Debt Fund JPMorgan Funds - Indonesia Equity Fund

JPMorgan Funds - Emerging Markets Dividend Fund JPMorgan Funds - Japan Equity Fund

JPMorgan Funds - Emerging Markets Equity Fund JPMorgan Funds - Korea Equity Fund

JPMorgan Funds - Emerging Markets Investment Grade Bond Fund JPMorgan Funds - Latin America Equity Fund

JPMorgan Funds - Emerging Markets Local Currency Debt Fund JPMorgan Funds - Russia Fund

JPMorgan Funds - Emerging Markets Opportunities Fund JPMorgan Funds - Taiwan Fund

JPMorgan Funds - Emerging Middle East Equity Fund JPMorgan Funds - Total Emerging Markets Income Fund
JPMorgan Funds - Euroland Equity Fund JPMorgan Funds - US Aggregate Bond Fund

JPMorgan Funds - Europe Dynamic Fund JPMorgan Funds - US Growth Fund

JPMorgan Funds - Europe Dynamic Technologies Fund JPMorgan Funds - US High Yield Plus Bond Fund
JPMorgan Funds - Europe Equity Fund JPMorgan Funds - US Technology Fund

JPMorgan Funds - Europe Small Cap Fund JPMorgan Funds - US Value Fund

JPMorgan Funds - Global Equity Fund JPMorgan Funds - USD Money Market VNAV Fund

JPMorgan Funds - Global Government Bond Fund

16. Directors’ Fees

The only remuneration paid to Directors is an annual fee. This is waived by Mr Daniel Watkins and Mr Massimo Greco. The total Directors’ fees for the period
amounted to USD 240,968 of which USD 48,646 was due to the Chairman.
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17. Transaction Costs

For the period ended 31 December 2019, the SICAV incurred transaction costs which have been defined as brokerage fees included with the “Net Realised
Gain/(Loss) for the period” in the Combined Statement of Operations and Changes in Net Assets relating to purchase or sale of transferable securities,
derivatives (except OTC derivatives) or other eligible assets. The SICAV also incurred transaction costs charged by the depositary agent included within
“Depositary, Corporate, Administration and Domiciliary Agency Fees” in the Combined Statement of Operations and Changes in Net Assets relating to
purchase and sale of transferable securities as follows:

Sub-Fund

JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -

JPMorgan Funds -
Index Equity Fund

JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -

Africa Equity Fund

America Equity Fund

ASEAN Equity Fund

Asia Growth Fund

Asia Pacific Equity Fund

Brazil Equity Fund

China Fund

China A-Share Opportunities Fund
Emerging Europe Equity Fund

Emerging Markets Diversified Equity Fund
Emerging Markets Dividend Fund
Emerging Markets Equity Fund

Emerging Markets Opportunities Fund
Emerging Markets Small Cap Fund
Emerging Markets Sustainable Equity Fund
Emerging Middle East Equity Fund
Euroland Dynamic Fund

Euroland Equity Fund

Europe Dynamic Fund

Europe Dynamic Small Cap Fund

Europe Dynamic Technologies Fund
Europe Equity Absolute Alpha Fund
Europe Equity Fund

Europe Equity Plus Fund

Europe Small Cap Fund

Europe Strategic Growth Fund

Europe Strategic Value Fund

Europe Sustainable Equity Fund

Europe Sustainable Small Cap Equity Fund
Global Equity Fund

Base
Currency

uso
usb
usb
usb
usb
uso
usb
CNH
EUR
usb
uso
usb
usb
usb
usb
uso
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb

Global Emerging Markets Research Enhanced USD

Global Equity Plus Fund

Global Focus Fund

Global Healthcare Fund

Global Natural Resources Fund

Global Real Estate Securities Fund (USD)
Global Research Enhanced Index Equity Fund
Global Socially Responsible Fund

Global Sustainable Equity Fund

Global Unconstrained Equity Fund
Greater China Fund

India Fund

Indonesia Equity Fund

Japan Equity Fund

Korea Equity Fund

Latin America Equity Fund

Pacific Equity Fund

Russia Fund

Taiwan Fund

Thematics - Genetic Therapies

US Equity All Cap Fund

us Growth Fund

US Hedged Equity Fund

US Opportunistic Long-Short Equity Fund

uso
EUR
usb
EUR
usb
EUR
usb
usb
usb
usb
uso
usb
Py

usb
usb
uso
usb
usb
uso
usb
uso
usb
usb

Depositary
Transaction Costs
and Brokerage
Fees

(in Base Currency)
213,877
238,606
1,069,402
520,044
709,798
145,586
1,267,950
3,072,176
205,210
576,967
163,368
4,833,788
1,354,857
521,984
33,420
127,443
359,279
1,566,027
1,018,086
856,903
657,117
142,863
818,415
1,995,569
1,087,977
1,478,723
2,664,038
198,499
228,977
153,248

187,367
45,066
747,923
389,967
112,712
48,160
89,970
13,106
10,967
177,156
594,295
550,708
44,397
82,070,551
772,448
295,089
424,346
217,184
238,349
31,010
171,844
54,791
28,859
225,626

Sub-Fund

JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -

Fund

JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
Fund

JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -

Fund

JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -
JPMorgan Funds -

US Research Enhanced Index Equity Fund
US Select Equity Plus Fund

Us Small Cap Growth Fund

US Smaller Companies Fund

Us Technology Fund

US Value Fund

Asia Pacific Income Fund

Total Emerging Markets Income Fund
Global Convertibles Fund (EUR)
Aggregate Bond Fund

Emerging Markets Aggregate Bond Fund
Emerging Markets Corporate Bond Fund
Emerging Markets Debt Fund

Emerging Markets Investment Grade Bond

Emerging Markets Local Currency Debt Fund
Emerging Markets Strategic Bond Fund

EU Government Bond Fund

Euro Aggregate Bond Fund

Euro Corporate Bond Fund

Euro Government Short Duration Bond Fund
Europe High Yield Bond Fund

Europe High Yield Short Duration Bond Fund
Financials Bond Fund

Flexible Credit Fund

Global Absolute Return Bond Fund

Global Aggregate Bond Fund

Global Bond Opportunities Fund

Global Bond Opportunities Sustainable Fund
Global Corporate Bond Duration-Hedged

Global Corporate Bond Fund
Global Government Bond Fund
Global Government Short Duration Bond

Global Short Duration Bond Fund
Global Strategic Bond Fund

Income Fund

Italy Flexible Bond Fund

Latin America Corporate Bond Fund
Managed Reserves Fund
Quantitative Flexible Bond Fund
Sterling Bond Fund

Sterling Managed Reserves Fund
US Aggregate Bond Fund

US Corporate Bond Fund

US High Yield Plus Bond Fund

s Short Duration Bond Fund

EUR Money Market VNAV Fund

USD Money Market VNAV Fund
Global Multi-Strategy Income Fund
Multi-Manager Alternatives Fund
Diversified Risk Fund

Systematic Alpha Fund

Systematic Alpha Higher Volatility Fund

For fixed income securities, transaction costs are not separately identifiable from the purchase price of the security and therefore cannot be disclosed separately.
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Base
Currency

uso
usb
uso
usb
usb
uso
usb
uso
EUR
usb
uso
usb
uso
usb

usb
usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
uso
usp
usb
uso
usb
uso

uso
EUR
EUR

usb
uso
usb
EUR
usb
usb
uso
GBP
GBP
usb
usb
uso
usb
EUR
usb
EUR
uso
usp
EUR
EUR

Depositary
Transaction Costs
and Brokerage
Fees

(in Base Currency)
16,754
376,519
99,234
84,284
147,296
142,233
1,755,212
156,770
11,442
132,416
41,326
116,968
50,084

12,255
49,333
45,951
47,743

2,721
5,325
7,053
3,983
2,845
9,756
34,736
26,902
23,566
169,714
5,036

18,067
91,734
69,194

9,528
29,040
53,213
32,945
6,925
5570
8,826
23717
5907
1,899
14,120
5,815
8,871
4,948
6,077
5,105
6,903
1,527,912
86,517
211,544
28,676



JPMorgan Funds
Notes to the Unaudited Financial Statements (continued)
As at 31 December 2019

18. Significant Events during the Period

a) Sub-Fund liquidations

With effect from 22 November 2019, JPMorgan Funds - Global Absolute Return Bond Fund was liquidated.
With effect from 27 November 2019, JPMorgan Funds - Systematic Alpha Higher Volatility Fund was liquidated.
With effect from 3 December 2019, JPMorgan Funds - US Corporate Bond Fund was liquidated.

b) Sub-Fund launches

With effect from 24 October 2019, JPMorgan Funds - Thematics - Genetic Therapies was launched.

With effect from 8 November 2019, JPMorgan Funds - Global Bond Opportunities Sustainable Fund was launched.
With effect from 13 November 2019, JPMorgan Funds - Emerging Markets Sustainable Equity Fund was launched.

With effect from 6 December 2019, JPMorgan Funds - Europe Sustainable Small Cap Equity Fund was launched.
¢) Investment policy and risks update

With effect from 30 July 2019, the investment policy of JPMorgan Funds - US Opportunistic Long-Short Equity Fund was updated to clarify that the Sub-Fund
may be concentrated in a limited number of securities or sectors from time to time. Concentration risk will be also added to the Investment Risks of the

Sub-Fund. There will be no change to the risk-return profile of the Sub-Fund.

With effect from 9 October 2019, the investment approach of JPMorgan Funds - Emerging Markets Aggregate Bond was updated to remove flexibility to
invest in local currency debt. The Sub-Fund has used this flexibility to a limited extent in the past and there is no intention to use it in the future.

d) Fee changes

With effect from 1 October 2019, a fee waiver was implemented to effectively lower the Annual Management & Advisory Fee;

Share Class Name

JPM Aggregate Bond A (acc) - EUR (hedged)
JPM Aggregate Bond A (acc) - USD

JPM Aggregate Bond A (dist) - EUR (hedged)
EUR (hedged)

JPM Aggregate Bond C (acc) -
- usb

)
JPM Aggregate Bond C (acc)
JPM Aggregate Bond C (dist) - EUR (hedged)
JPM Aggregate Bond C (dist) - GBP (hedged)
JPM Aggregate Bond C (dist) - USD
( - Uusb
JPM Aggregate Bond D (acc) - EUR (hedged)
JPM Aggregate Bond | (acc) - EUR (hedged)
JPM Aggregate Bond | (acc) - USD
JPM Aggregate Bond | (dist) - EUR (hedged)
JPM Aggregate Bond 12 (acc) - EUR (hedged)
acc) - Usb
dist) - EUR (hedged)
dist) - GBP (hedged)
JPM Aggregate Bond 12 (dist) - USD
JPM Global Aggregate Bond A (acc) - USD
JPM Global Aggregate Bond A (dist) - USD
JPM Global Aggregate Bond C (acc) - USD
JPM Global Aggregate Bond D (acc) - USD
JPM US Aggregate Bond 12 (acc) - EUR (hedged)
JPM US Aggregate Bond 12 (acc) - USD
JPM US Aggregate Bond 12 (dist) - EUR (hedged)
JPM US Aggregate Bond 12 (dist) - GBP (hedged)
JPM US Aggregate Bond 12 (dist) - USD
JPM Global Short Duration Bond 12 (acc) - EUR (hedged)
JPM Global Short Duration Bond 12 (acc) - USD
JPM Global Short Duration Bond 12 (dist) - EUR (hedged)
JPM Global Short Duration Bond 12 (dist) - USD
JPM US Short Duration Bond 12 (acc) - EUR (hedged)
JPM US Short Duration Bond 12 (acc) - USD

)
)

JPM Aggregate Bond D (acc)

)
)

JPM Aggregate Bond 12
JPM Aggregate Bond 12

JPM Aggregate Bond 12

),
)-
e) Benchmark changes

With effect 28 October 2019 the following benchmark changes occurred;

New effective AMAF (%) Former AMAF (%)

0.70 0.80
0.70 0.80
0.70 0.80
0.35 0.40
0.35 0.40
0.35 0.40
0.35 0.40
0.35 0.40
0.70 0.80
0.70 0.80
0.35 0.40
0.35 0.40
0.35 0.40
0.21 0.32
0.21 0.32
0.21 0.32
0.21 0.32
0.21 0.32
0.70 0.80
0.70 0.80
0.35 0.40
0.70 0.80
0.26 0.36
0.26 0.36
0.26 0.36
0.26 0.36
0.26 0.36
0.18 0.24
0.18 0.24
0.18 0.24
0.18 0.24
0.18 0.24
0.18 0.24

JPMorgan Funds - Europe Small Cap Fund changed its benchmark from EMIX Smaller Europe (Inc. UK) Index (Total Return Net) to MSCI Europe Small Cap

Index (Total Return Net).

JPMorgan Funds - Taiwan Fund changed its benchmark from Taiwan Stock Exchange Capitalization Weighted Stock Index (TAIEX) (Total Return Gross) to

MSCI Taiwan 10/40 Index (Total Return Net).
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19. Events after the Period-End

a) Sub-Fund launches

With effect from 8 January 2020, JPMorgan Funds - China Bond Opportunities Fund was launched.
b) Benchmark changes

With effect from 2 March 2020, the benchmark for JPMorgan Funds - Europe Dynamic Small Cap Fund will change from EMIX Smaller Europe (Inc. UK) Index
(Total Return Net) to MSCI Europe Small Cap Index (Total Return Net).

¢) Fee changes

With effect 2 January 2020, the following change will come into effect for Annual Management & Advisory Fee;

Share Class Name New AMAF (%) Former AMAF (%)
JPM Emerging Markets Aggregate Bond | (acc) - GBP (hedged) 0.35 0.50

With effect from 21 January 2020, the fee waiver implemented on 1 October 2019 (see Note 18d) ceased and the Annual Management & Advisory Fee was
reduced as detailed below;

Share Class Name New effective AMAF (%) Former AMAF (%)
JPM Aggregate Bond A (acc) - EUR (hedged) 0.70 0.80
JPM Aggregate Bond A (acc) - USD 0.70 0.80
JPM Aggregate Bond A (dist) - EUR (hedged) 0.70 0.80
JPM Aggregate Bond C (acc) - EUR (hedged) 0.35 0.40
JPM Aggregate Bond C (acc) - USD 0.35 0.40
JPM Aggregate Bond C (dist) - EUR (hedged) 0.35 0.40
JPM Aggregate Bond C (dist) - GBP (hedged) 0.35 0.40
JPM Aggregate Bond C (dist) - USD 0.35 0.40
JPM Aggregate Bond D (acc) - USD 0.70 0.80
JPM Aggregate Bond D (acc) - EUR (hedged) 0.70 0.80
JPM Aggregate Bond | (acc) - EUR (hedged) 0.35 0.40
JPM Aggregate Bond | (acc) - USD 0.35 0.40
JPM Aggregate Bond | (dist) - EUR (hedged) 0.35 0.40
JPM Aggregate Bond 12 (acc) - EUR (hedged) 0.21 0.32
JPM Aggregate Bond 12 (acc) - USD 0.21 0.32
JPM Aggregate Bond 12 (dist) - EUR (hedged) 0.21 0.32
JPM Aggregate Bond 12 (dist) - GBP (hedged) 0.21 0.32
JPM Aggregate Bond 12 (dist) - USD 0.21 0.32
JPM Global Aggregate Bond A (acc) - USD 0.70 0.80
JPM Global Aggregate Bond A (dist) - USD 0.70 0.80
JPM Global Aggregate Bond C (acc) - USD 0.35 0.40
JPM Global Aggregate Bond D (acc) - USD 0.70 0.80
JPM US Aggregate Bond 12 (acc) - EUR (hedged) 0.26 0.36
JPM US Aggregate Bond 12 (acc) - USD 0.26 0.36
JPM US Aggregate Bond 12 (dist) - EUR (hedged) 0.26 0.36
JPM US Aggregate Bond 12 (dist) - GBP (hedged) 0.26 0.36
JPM US Aggregate Bond 12 (dist) - USD 0.26 0.36
JPM Global Short Duration Bond 12 (acc) - EUR (hedged) 0.18 0.24
JPM Global Short Duration Bond 12 (acc) - USD 0.18 0.24
JPM Global Short Duration Bond 12 (dist) - EUR (hedged) 0.18 0.24
JPM Global Short Duration Bond 12 (dist) - USD 0.18 0.24
JPM US Short Duration Bond 12 (acc) - EUR (hedged) 0.18 0.24
JPM US Short Duration Bond 12 (acc) - USD 0.18 0.24
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JPMorgan Funds - Africa Equity Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Transferable securities and money market instruments admitted to an official exchange Tanzania
listing NMB Bank plc 175 349,750 356,686 0.21
Equities 356,686 0.21
Canada United Kingdom
B2Gold Corp. CAD 1,589,505 6,313,283 372 Airtel Africa plc, Reg. S GBP 785,482 829,367 0.49
— Anglo American plc ZAR 34,150 972,448 0.57
6,313,283 3.72 -
—_— 1,801,815 1.06
Egypt ) [ ——
Commercial International Bank Egypt United States of America
SAE, Reg. S, GDR usb 3,245,793 16,472,399 9.70  Kosmos Energy Ltd. usp 676,122 3,816,709 2.25
Credit Agricole Egypt SAE EGP 467,490 1,264,002 0.75 T
Eastern Co. SAE EGP 1,042,650 1,004,280 0.59 3,816,709 2.25
Six of October Development &
Investment EGP 781,040 651,910 0.38  Total Equities 161,338,111 95.01
19,392,591 11.42  Total Transferable securities and money market instruments
_ admitted to an official exchange listing 161,338,111 9501
Jersey
Centamin plc GBP 2,601,065 435,754 2.57 Other transferable securities and money market instruments
4,356,754 2.57 .
Equities
. Zimbabwe
East African Breweries Ltd. KES 1,539,455 3,090,757 1.82 B
Equity Group Holdings Ltd. KES 12,646,041 6,612,472 3.89 Delta Corp. Ltd: e 2610010 ﬂ 014
KCB Group Ltd. KES 10058242 5370978 316 238,074 0.14
Safaricom plc KES 29,206,383 8,889,275 5.24 !
23,963,482 1411 Total Equities 238,074 0.14
Mauritius - _Tottal Othe{ transferable securities and money market 238,074 0.14
MCB Group Ltd. MUR 211960 1,859,605 1.09 Instruments
1,859,605 1.09  Units of authorised UCITS or other collective investment undertakings
Morocco Collective Investment Schemes - UCITS
Attijariwafa Bank MAD 140,771 7,216,035 4.25
Cosumar MAD 104,295 2374231 140 LUXEWDW'&JSD Llouidity LYNAV Fund
Label Vie MAD 5715 1,697,120 1.00  JPMorgan USD Liquidity LVNAY Fund -
Maroc Telecom MAD 218,140 3,482,947 205 JPM USD Liquidity LVNAV X (dist.)t usp 8,101,715 8,101,715 4.77
Societe Des Boissons du Maroc MAD 3,540 1,030,509 0.60 8,101,715 477
15,800,842 9.30
- Total Collective Investment Schemes - UCITS 8,101,715 4.77
Nigeria _
Dangote Cement plc NGN 4,495,106 1,765,737 1.04 Total Unigs of authorised UCITS or other collective investment 8,101,715 477
Guaranty Trust Bank plc NGN 77,430,392 6,350,879 3.74  undertakings R
Nestle Nigeria plc NGN 1,207,304 4,593,162 270 Total Investments 169,677,900 99.92
Nigerian Breweries plc NGN 6748183 1,080,378 0.64 nthetiitan
SEPLAT Pe_trolgum Development Co. plc GBP 363,080 586,564 0.35 Cash 296,504 0.17
Unilever Nigeria plc NGN 7,305,510 425,908 0.25
Zenith Bank plc NGN 54,193,967 2,803,433 165 Other Assets/(Liabilities) (159,988) (0.09)
17,606,061 1037 1otal Net Assets 169,814,416 _ 100.00
South Africa -
Absa Group Ltd. ZAR 321,270 3,420,450 2.01 = secyrity is valued at its fair value (see Note 2a).
Anglo American Platinum Ltd. ZAR 16,280 1,520,976 0.90 1 Related Party Fund.
AngloGold Ashanti Ltd. ZAR 89,087 2,009,165 118
AVI Ltd. ZAR 255,279 1,615,686 0.95
Bid Corp. Ltd. ZAR 182,025 4,289,166 2.53
Bidvest Group Ltd. (The) ZAR 90,083 1,316,061 0.78
Capitec Bank Holdings Ltd. ZAR 25,737 2,650,273 1.56
Clicks Group Ltd. ZAR 158,627 2,909,311 1.71
FirstRand Ltd. ZAR 708,106 3,171,771 1.87
Harmony Gold Mining Co. Ltd. ZAR 509,380 1,861,847 1.10
Mr Price Group Ltd. ZAR 116,521 1,515,037 0.89
MTN Group Ltd. ZAR 126,290 743,680 0.44
MultiChoice Group ZAR 106,270 884,464 0.52
Naspers Ltd. ‘N ZAR 86,403 14,130,913 8.32
Nedbank Group Ltd. ZAR 50,051 764,211 0.45
Reunert Ltd. ZAR 181,200 942,404 0.55
RMB Holdings Ltd. ZAR 241,010 1,379,488 0.81
Sanlam Ltd. ZAR 425,808 2,402,885 1.42
Santam Ltd. ZAR 89,910 1,866,924 110
Sasol Ltd. ZAR 112,239 2,429,517 1.43
Sibanye Gold Ltd., ADR usb 417,215 4,140,859 2.44
Sibanye Gold Ltd. ZAR 2,393,825 6,125,920 3.61
SPAR Group Ltd. (The) ZAR 83,450 1,172,992 0.69
Standard Bank Group Ltd. ZAR 168,882 2,028,703 119
Vodacom Group Ltd. ZAR 94,600 777,580 0.46
66,070,283 38.91
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JPMorgan Funds - Africa Equity Fund
Schedule of Investments (continued)
As at 31 December 2019

Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
(Unaudited)

South Africa 38.91
Kenya 14.11
Egypt 11.42
Nigeria 10.37
Morocco 9.30
Luxembourg 4.77
Canada 372
Jersey 2.57
United States of America 225
Mauritius 109
United Kingdom 1.06
Tanzania 0.21
Zimbabwe 0.14
Total Investments 99.92
Cash and Other assets/(liabilities) 0.08
Total 100.00
Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
South Africa 41.25
Nigeria 11.53
Kenya 10.55
Egypt 9.57
Canada 7.91
Morocco 7.27
United Kingdom 6.00
United States of America 248
Mauritius 1.00
Jersey 0.92
Zimbabwe 0.68
Tanzania 0.21
Total Investments 99.37
Cash and Other Assets/(Liabilities) 0.63
Total 100.00
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JPMorgan Funds - America Equity Fund
Schedule of Investments
As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency value usp Assets
Transferable securities and money market instruments admitted to an official exchange
listing Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
(Unaudited)
Equities United States of America 97.47
Luxembourg 224
Luxembourg
Spotify Technology SA usD 29117 36921630 148 Total Investments 99.71
_— Cash and Other assets/(liabilities) 0.29
36,921,630 1.48
Total 100.00
United States of America
Advanced Micro Devices, Inc. usp 1,110,672 50,985,398 2.05
Alphabet, Inc. 'C’ usb 72,738 97,148,146 3.90
Amazon.com, Inc. usb 43,646 80,699,490 3.24
Amgen, Inc. usb 134,425 32,251,246 1.29 Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Apple, Inc. usb 349,936 102,235,552 4.10 United States of America 93.07
AutoZone, Inc. usp 48,407 57,187,304 2.29 Luxembourg 4.30
Ball Corp. usp 584,855 37,840,119 152 Canada 2.32
Bank of America Corp. usp 2,431,157 85,467,324 3.43 Total Investments 99.69
Berkshire Hathaway, Inc. ‘B’ usb 284,013 64,172,737 257 Cash and Other Assets/(Liabilities) 0.31
Capital One Financial Corp. usb 934,890 96,307,693 3.86
Charles Schwab Corp. (The) usb 1,284,468 61,403,993 2.46 Total 100.00
Delta Air Lines, Inc. usb 1,385,069 81,220,446 3.26
DexCom, Inc. usp 143,807 31,437,648 1.26
DISH Network Corp. ‘A" usb 1,433,587 50,483,766 2.03
Federal Realty Investment Trust, REIT usp 509,725 65,017,972 2.61
Home Depot, Inc. (The) usb 241,845 52,526,316 2.11
Intuitive Surgical, Inc. usp 77,568 45,873,715 1.84
Kinder Morgan, Inc. usp 3,103,491 65,250,898 2.62
Kohl’s Corp. usp 839,018 42,836,064 172
Loews Corp. usb 1,928,488 101,100,983 4.06
Marathon Petroleum Corp. usb 1,118,258 67,106,663 2.69
Martin Marietta Materials, Inc. usp 240,629 67,302,728 2.70
Mastercard, Inc. ‘A" usb 285,899 85,080,684 3.41
Microsoft Corp. usp 1,089,307 171,288,079 6.87
Packaging Corp. of America usp 476,240 53,276,969 2.14
Parker-Hannifin Corp. usb 112,809 23,310,852 0.93
PayPal Holdings, Inc. usb 316,275 34,197,234 1.37
Pfizer, Inc. usb 1,628,602 63,328,189 2.54
Public Storage, REIT usp 307,311 64,750,428 2.60
QUALCOMM, Inc. usb 414,226 36,675,570 1.47
S&P Global, Inc. usb 193,830 52,754,711 212
Stanley Black & Decker, Inc. usb 228,796 38,024,751 1.53
Synopsys, Inc. usb 254,622 35,523,588 143
T Rowe Price Group, Inc. usb 397,616 48,497,224 1.95
Take-Two Interactive Software, Inc. usb 370,398 45,164,480 181
Tesla, Inc. usb 108,055 45,009,230 1.81
UnitedHealth Group, Inc. usb 340,610 99,734,014 4.00
Walgreens Boots Alliance, Inc. usp 481,922 28,570,746 115
Xcel Energy, Inc. usb 1,069,082 67,704,963 2.72
2,428,747,913 97.46
Total Equities 2,465,669,543 98.94
Tota! Transferablgspcurities and money market instruments 2,465,669,543 98.94
admitted to an official exchange listing
Units of authorised UCITS or other collective investment undertakings
Collective Investment Schemes - UCITS
Luxembourg
JPMorgan USD Liquidity LVNAV Fund -
JPM USD Liquidity LVNAV X (dist.) usb 19,080,538 19,080,538 0.77
19,080,538 0.77
Total Collective Investment Schemes - UCITS 19,080,538 0.77
Total Units of authorised UCITS or other collective investment 19,080,538 0.77
undertakings
Total Investments 2,484,750,081 99.71
Cash 1,293,549 0.05
Other Assets/(Liabilities) 5,835,018 0.24
Total Net Assets 2,491,878,648 100.00

T Related Party Fund.
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JPMorgan Funds - America Equity Fund
Schedule of Investments (continued)

As at 31 December 2019
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty usb Assets
AUD 22,270 uso 15,544 02/01/2020 BNP Paribas 91 -
AUD 12,413,937 usp 8,420,863 03/01/2020 Barclays 294,341 0.01
AUD 124,079 uso 84,230 03/01/2020 Citibank 2,879 -
AUD 78,881 uso 53,461 03/01/2020 Goldman Sachs 1,917
AUD 1,524,414 uso 1,041,709 03/01/2020 HSBC 28,505
AUD 436,468 uso 299,207 03/01/2020  Merrill Lynch 7216
AUD 93,546 uso 63,858 03/01/2020 RB! 1,816
AUD 4,819 uso 3,304 03/01/2020 State Street 79
AUD 101,628 usp 70,452 03/01/2020 Toronto-Dominion Bank 896
AUD 76,956 usp 53,798 05/02/2020 Barclays 274
AUD 12,450,520 usp 8,736,580 05/02/2020 Merrill Lynch 11,638
EUR 57,806 usp 64,611 02/01/2020 BNP Paribas 249
EUR 256,467 uso 285,422 03/01/2020 ANZ 2,344
EUR 142,172 uso 157,854 03/01/2020 Barclays 1,669
EUR 3,164,545 uso 3,508,690 03/01/2020 BNP Paribas 42,056 -
EUR 76,971,860 usp 84,891,987 03/01/2020 Citibank 1,473,516 0.06
EUR 2,121,042 uso 2,348,625 03/01/2020  Credit Suisse 31,268 -
EUR 62,734,120 usp 69,183,482 03/01/2020 Goldman Sachs 1,206,708 0.05
EUR 76,798,251 uso 84,689,653 03/01/2020 HSBC 1,481,054 0.06
EUR 4,857,110 usp 5,407,380 03/01/2020  Merrill Lynch 42,491 -
EUR 1,173,818 usp 1,312,605 03/01/2020  Standard Chartered 4,466 -
EUR 4,135,474 uso 4,577,251 03/01/2020 State Street 62,916 0.01
EUR 212,913 usp 235,514 03/01/2020 Toronto-Dominion Bank 3,383 -
EUR 46,196 uso 51,920 05/02/2020 BNP Paribas 23
EUR 126,009,731 usp 141,639,558 05/02/2020 Citibank 48,217
EUR 1,410,840 usp 1,583,275 05/02/2020 Standard Chartered 3,100
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,753,112 0.19
EUR 95,369,945 usp 107,343,165 05/02/2020  Citibank (107,357) (0.01)
uso 45,060 AUD 66,303 03/01/2020 Barclays (1,488) -
usp 18,236 AUD 26,686 03/01/2020 BNP Paribas (499) -
uso 24,752 AUD 36,600 03/01/2020 Citibank (943)
usp 1,007,622 AUD 1,476,895 03/01/2020 HSBC (29,232)
usp 277,711 AUD 403,535 03/01/2020  Merrill Lynch (5,591)
usp 177,020 AUD 258,887 03/01/2020 Toronto-Dominion Bank (4,732)
usp 15,556 AUD 22,270 05/02/2020 BNP Paribas (91)
usp 46,531 AUD 66,330 05/02/2020 RBC (75)
uso 40,897 AUD 58,344 05/02/2020 Toronto-Dominion Bank (98)
uso 1813 EUR 1,641 03/01/2020 ANZ (28)
usp 3,721,981 EUR 3,352,719 03/01/2020  BNP Paribas (39,903)
uso 148,800 EUR 133,460 03/01/2020 Citibank (947)
usp 3,178,399 EUR 2,866,707 03/01/2020  Credit Suisse (38,161)
uso 332,738 EUR 299,765 03/01/2020 HSBC (3,610)
usp 3,993,729 EUR 3,599,116 03/01/2020  Merrill Lynch (44,624)
uso 524,167 EUR 472,900 03/01/2020 RBC (6,446)
usp 4,444 EUR 3,970 03/01/2020  Standard Chartered an
usp 561,021 EUR 504,013 03/01/2020 Toronto-Dominion Bank (4,501)
uso 64,751 EUR 57,806 05/02/2020 BNP Paribas (248)
usp 1,364,885 EUR 1,215,566 05/02/2020 State Street (1,920)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (290,505) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,462,607 0.18
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JPMorgan Funds - ASEAN Equity Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Transferable securities and money market instruments admitted to an official exchange Thai Oil PCL THB 4,897,278 11,398,061 135
listing Thai 0il PCL, NVDR THB 52,622 122,474 0.01
VGI PCL THB 19,608,500 6,243,388 0.74
Equities B —
209,627,755 24.90
Indonesia
Astra International Tbk. PT IDR 29,581,000 14,658,257 174 Vietnam
Bank Central Asia Tbk. PT IDR 23,858,500 57,313,859 6.81  Bank for Foreign Trade of Vietnam JSC VND 697,860 2,742,346 0.32
Bank Mandiri Persero Tbk. PT IDR 41,585,500 22,958,708 2.73  Saigon Beer Alcohol Beverage Corp. VND 613,290 6,034,964 0.72
Bank Rakyat Indonesia Persero Tbk. PT IDR 123,014,400 38,915,468 4.62  Vietnam Dairy Products JSC VND 817,390 4,115,172 0.49
BFI Finance Indonesia Tbk. PT IDR 63,067,100 2,547,685 0.30  Vincom Retail JSC VND 4,125,533 6,133,993 0.73
Map Aktif Adiperkasa PT IDR 8,019,100 3,001,871 0.36 -
Semen Indonesia Persero Tbk. PT IDR 7,375,200 6,362,497 0.75 19,026,475 2.26
Telekomunikasi Indonesia Persero EE—
Thk. PT DR 93924100 26,812,331 318 7otal Equities 820,464,359 97.45
Unilever Indonesia Thk. PT IDR 3,000,100 9,059,873 1.08 ferabl i " et inst " -
United Tractors Tbk. PT IDR 4,864,800 7,493,983 .89 Total Transferable securities and money market instruments
s 08 admitted to an official exchange listing 820,464,359 9745
189,124,532 22.46
. _— Other transferable securities and money market instruments
Malaysia
CIMB Group Holdings Bhd. MYR 3,190,359 4,113,710 0.49 Equities
Dialog Group Bhd. MYR 13,104,762 11,057,592 131
Genting Bhd. MYR 4,600,000 6,838,670 0.81  Bermuda
Hartalega Holdings Bhd. MYR 8306200 11,195,621 133 Fibrechem Techn Ltd.* SGD 5,200,000 0 0.00
Malayan Banking Bhd. MYR 8,835,959 18,730,555 2.22
Malaysia Airports Holdings Bhd. MYR  2,685800 5,026,269 0.60 o 0.00
Petronas Chemicals Group Bhd. MYR 5,117,700 9,228,435 110
Public Bank Bhd. MYR 4,472,400 21,771,162 2.59  Total Equities 0 0.00
Tenaga Nasional Bhd. MYR 2,344,000 7,717,248 0.92 e -
Top Glove Corp. Bhd. MYR 2.444.700 2,824,815 0.33 Total Other transferable securities and money market 0 0.00
e instruments
98,504,077 11.70 B N - N
Units of authorised UCITS or other collective investment undertakings
Philippines
Avala Corp. PHP 255,080 3,956,276 0.47  Collective Investment Schemes - UCITS
Avala Land, Inc. PHP 12,644,080 11,389,381 1.35 Luxembourg
BDO Unibank, Inc. PHP 7,300,340 22,703,066 2.70 PN
P Ny "0 JPMorgan USD Liquidity LVNAV Fund -
Century Pacific Food, Inc. PHP 9,437,700 2,830,009 0.34 g h
Metropolitan Bank & Trust Co. PHP 3288283 4,200,824 o5 PM USD Liguidity LNAV X (dist)t Usb 17,850,000 17,850,000 212
Universal Robina Corp. PHP 2,404,190 6,956,009 0.83 17,850,000 212
Wilcon Depot, Inc. PHP 8,433,900 2,975,694 0.35
55,101,259 6.55  rotal Collective Investment Schemes - UCITS 17,850,000 212
Singapore - Total Units of authorised UCITS or other collective investment 17,850,000 212
CapitaLand Ltd. SGD 8159600 22,598,999 265 Undertakings _
City Developments Ltd. SGD 1,215,700 9,880,222 117 Total Investments 838,314,359 99.57
ComfortDelGro Corp. Ltd. SGD 5,263,500 9,308,779 111 -
DBS Group Holdings Ltd. SGD  2629.203 50,368,882 598  Cash 2,694,379 0.32
Genting Singapore Ltd. SGD 14,936,300 10,272,749 1.22 _
Keppel Corp. Ltd. SGD 828500 4,137,708 049 Other Assets/(Liabilities) 923,315 011
Lendlease Global Commercial REIT SGD 3,656,134 2,514,582 0.30 e —
Mapletree Industrial Trust, REIT SGD 1,580,500 3,064,756 036 Total Net Assets 841,932,053 100.00
NetLink NBN Trust, Reg. S SGD 2,588,600 1,799,558 0.21 -
Oversea-Chinese Banking Corp. Ltd. SGD 5215512 42,310,095 503 - .
singapore Technologies EngineeringLtd. ~ SGD 3,509,300 10,239,882 12 . sz:[e‘évp‘,;va'ﬁdngl s falr value (see Note 2a)
Singapore Telecommunications Ltd. SGD 7,352,700 18,455,901 2.19 )
United Overseas Bank Ltd. SGD 2,092,836 40,791,803 4.85
Venture Corp. Ltd. SGD 670,100 8,062,209 0.96
Wilmar International Ltd. SGD 4,981,400 15,274,136 1.81
249,080,261 29.58
Thailand
Airports of Thailand PCL THB 10,555,700 26,243,697 312
B Grimm Power PCL THB 2,073,100 3,646,896 0.43
Bangkok Dusit Medical Services PCL ‘F" THB 8,406,200 7,270,948 0.86
Central Pattana PCL THB 7,280,300 15,119,125 1.80
Charoen Pokphand Foods PCL THB 10,717,900 9,897,442 1.18
CP ALL PCL THB 12,895,500 31,198,790 371
Home Product Center PCL THB 4,421,700 2,372,331 0.28
Intouch Holdings PCL ‘F" THB 6,189,900 11,871,821 1.41
Kasikornbank PCL THB 765,200 3,856,055 0.46
Kasikornbank PCL, NVDR THB 1,012,500 5,102,269 0.61
KCE Electronics PCL THB 2,754,750 2,260,709 0.27
KCE Electronics PCL, NVDR THB 99,850 81,943 0.01
Mega Lifesciences PCL THB 3,314,900 2,908,779 0.35
Plan B Media PCL ‘F' THB 14,348,600 3,633,316 0.43
PTT Exploration & Production PCL THB 769,900 3,210,598 0.38
PTT PCL THB 20,646,000 30,453,109 3.62
Siam Cement PCL (The) THB 710,600 9,323,433 111
Srisawad Corp. PCL THB 6,769,990 15,530,355 1.84
Star Petroleum Refining PCL THB 7,357,700 2,644,000 0.31
Thai Beverage PCL SGD 7,914,900 5,238,216 0.62
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JPMorgan Funds - ASEAN Equity Fund
Schedule of Investments (continued)
As at 31 December 2019

Geographic Allocation of Portfolio as at 31 December 2019

(Unaudited)
Singapore
Thailand
Indonesia
Malaysia
Philippines
Vietnam
Luxembourg
Bermuda

Total Investments
Cash and Other assets/(liabilities)

Total

% of Net Assets

29.58
24.90
22.46
11.70
6.55
2.26
212

99.57
0.43

100.00

Geographic Allocation of Portfolio as at 30 June 2019

Singapore

Thailand

Indonesia

Malaysia

Philippines

Luxembourg

Vietnam

Bermuda

Total Investments

Cash and Other Assets/(Liabilities)

Total

% of Net Assets
30.19

24.77

21.31

11.09

8.58

3.19

2.05

10118
(118)

100.00
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JPMorgan Funds - Asia Growth Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Transferable securities and money market instruments admitted to an official exchange Taiwan
listing Eclat Textile Co. Ltd. WD 503,180 6,768,823 0.94
Largan Precision Co. Ltd. TWD 56,344 9,401,337 1.30
Equities Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 5,301,000 58,686,416 8.11
Bermuda _
Jardine Matheson Holdings Ltd. usp 108,500 6,036,398 0.83 74,856,576 10.35
6,036,398 0.83  Vietnam
P sland _ Vietnam Dairy Products JSC VND 595,546 3,000,474 0.42
ayman Isiands Vi Retail JSC VND 3113810 4565300 0.63
51job, Inc., ADR uso 112,976 9,795,584 1.35 ncom Retat —_—
Alibaba Group Holding Ltd., ADR usb 264,636 56,360,852 7.79 7,565,774 1.05
Alibaba Group Holding Ltd. HKD 385,900 10,273,157 1.42 -
Budweiser Brewing Co. APAC Ltd., Reg. S HKD 1,865,300 6,305,897 0.87 704,567,190 97.40
Chailease Holding Co. Ltd. TWD 2,165,360 10,005,047 13g ot/ Equities o :
Country Garden Services Holdings Co. Total Transferable securities and money market instruments 704,567,190 97.40
Ltd. HKD 2,128,689 7,175,817 0.99  admitted to an official exchange listing " i}
Geely Automobile Holdings Ltd. HKD 4,663,000 9,131,983 1.26
Huazhu Group Ltd., ADR usb 207,296 8,514,683 118  other transferable securities and money market instruments
Hutchison China MediTech Ltd., ADR usp 105,888 2,719,733 0.38
Innovent Biologics, Inc., Reg. S HKD 983,500 3,356,429 0.46  Equities
NetEase, Inc., ADR usp 39,035 11,861,566 164 c Island
Nexteer Automotive Group Ltd. HKD 4,223,000 3,826,026 0.53 Caymanislands
Shenzhou International Group Holdings Beauty China Holdings Ltd.* SGD 3,000,000 0 0.00
Ltd. HKD 1,057,100 15,455,353 2.14
Tencent Holdings Ltd. HKD 111,800 53930584 7.46 o 0.00
Wuxi Biologics Cayman, Inc., Reg. S HKD 1,215,500 15,394,721 213
_— Total Equities 0 0.00
224,107,432 3098 rotal other transferable securities and money market 0 0.00
China instruments I )
China Merchants Bank Co. Ltd. *H’ HKD 2,544,000 13,092,436 1.81
s Ban 544, ,092, 567, 97.41
Jiangsu Hengrui Medicine Co. Ltd. ‘A" CNY 463,138 5,820,401 0.80 Total Investments 704,567,190 0
Jonjee Hi-Tech Industrial And Commercial Time Deposits
Holding Co. Ltd. ‘A" CNY 558,650 3,156,380 0.44 . .
Ping An Bank Co. Ltd. ‘A" CNY 4183100 9,878,524 136 g{’a"neddafé”gggg’ered —
Ping An Insurance Group Co. of China Ltd. 20
i HKD 2425000 28,689,242 3.97 02/01/2020 usp 15,000,000 15,000,000 2.07
60,636,983 8.38 15,000,000 2.07
Hong Kong Total Time Deposits 15,000,000 2.07
AIA Group Ltd. HKD 4,151,600 43,624,589 6.03 _
China Overseas Land & Investment Ltd. HKD 4,140,000 16,122,448 223 Cash 5,288,846 0.73
Galaxy Entertainment Group Ltd. HKD 1,972,000 14,529,793 2.01 -
Hong Kong Exchanges & Clearing Ltd. HKD 275,100 8,934,479 124 Other Assets/(Liabilities) (1,465,925) (0.20)
Techtronic Industries Co. Ltd. HKD 993500 8123939 112 4 ) R
Total Net Assets
91,335,248 12.63 723,390,111 100.00
India * Security is valued at its fair value (see Note 2a).
HDFC Asset Management Co. Ltd., Reg. S INR 96,880 4,329,533 0.60
HDFC Bank Ltd. INR 1,283,969 22,927,311 3.17
HDFC Life Insurance Co. Ltd., Reg. S INR 1,278,604 11,151,731 1.54
Hindustan Unilever Ltd. INR 306,944 8,258,501 114
Housing Development Finance Corp. Ltd. INR 545,910 18,463,759 2.55
Indusind Bank Ltd. INR 405,590 8,588,171 119
ITC Ltd. INR 2,402,205 8,005,667 110
Maruti Suzuki India Ltd. INR 96,477 9,960,638 138
Tata Consultancy Services Ltd. INR 309,894 9,398,642 1.30
101,083,953 13.97
Indonesia
Astra International Tbk. PT IDR 8,971,100 4,458,893 0.62
Bank Central Asia Tbk. PT IDR 10,968,500 26,428,693 3.65
Telekomunikasi Indonesia Persero
Tbk. PT IDR 31,748,300 9,090,545 1.26
39,978,131 5.53
Singapore
BOC Aviation Ltd., Reg. S HKD 1,385,400 14,086,175 1.95
DBS Group Holdings Ltd. SGD 490,186 9,435,557 1.30
23,521,732 3.25
South Korea
KIWOOM Securities Co. Ltd. KRW 73,345 5,063,120 0.70
Mando Corp. KRW 106,257 3,239,318 0.45
NCSoft Corp. KRW 15,118 7,095,038 0.98
Samsung Electronics Co. Ltd. KRW 1,240,537 60,047,487 8.30
10.43

75,444,963
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JPMorgan Funds - Asia Growth Fund
Schedule of Investments (continued)
As at 31 December 2019

Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
(Unaudited)
Cayman Islands 30.98
India 13.97
Hong Kong 12.63
South Korea 10.43
Taiwan 10.35
China 8.38
Indonesia 5.53
Singapore 3.25
United Kingdom 2.07
Vietnam 1.05
Bermuda 0.83
Total Investments and Cash Equivalents 99.47
Cash and Other assets/(liabilities) 0.53
Total 100.00
Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Cayman Islands 25.28
India 15.89
Hong Kong 12.87
China 9.81
Taiwan 9.42
South Korea 9.36
Indonesia 7.30
Singapore 3.59
United Kingdom 1.68
Philippines 141
Vietnam 1.21
Bermuda 1.04
Total Investments and Cash Equivalents 98.86
Cash and Other Assets/(Liabilities) 114
Total 100.00
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JPMorgan Funds - Asia Pacific Equity Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency value usp Assets  Investments Currency value usp Assets
Transferable securities and money market instruments admitted to an official exchange Reliance Industries Ltd. INR 613,177 13,023,675 116
listing Tata Consultancy Services Ltd. INR 397,855 12,066,373 1.07
UPL Ltd. INR 911,647 7,457,188 0.66
Equities B —
Australia 126,858,341 11.27
Aristocrat Leisure Ltd. AUD 652,623 15,451,916 1.37  Indonesia
Australia & New Zealand Banking Group Astra International Tbk. PT IDR 11,789,000 5,859,471 0.52
Ld. AUD L6621 19,296,282 172 Bank Central Asia Tbk. PT IDR 7,221,400 17,400,024 154
BHP Group Ltd. AUD 862,407 23,564,223 210  Telekomunikasi Indonesia Persero
CSL Ltd. AUD 161,073 31,196,867 277 Tbk.PT IDR 19,124,400 5,475,922 0.49
Downer EDI Ltd. AUD 1,843,961 10,570,023 0.94 -
Lendlease Group AUD 501,594 6,210,060 0.55 28,735,417 2.55
Macquarie Group Ltd. AUD 148,954 14,412,794 1.28 New Zealand _—
0Z Minerals Ltd. AUD 687,433 5,096,386 0.45 h
Regis Resources Ltd. AUD 1076868 3284886 g9 MrNewZzealandltd. NeD 2808590 561206 050
Rio Tinto Ltd. AUD 189,782 13,378,937 119 5,611,206 0.50
142,462,374 12.66  Singapore
Bermuda ———— ———— BOCAviation Ltd., Reg. S HKD 1,399,800 14,232,588 1.26
. . DBS Group Holdings Ltd. SGD 612,315 11,786,409 1.05
Jardine Matheson Holdings Ltd. usp 132,000 7,343,820 0.65 United Overseas Bank Ltd. SGD 436,100 8,556,608 076
7:343,820 065 34,575,605 3.07
Cayman Islands South Korea e —

Alibaba Group Holding Ltd., ADR usp 347,426 73,993,052 6.57

Budweiser Brewing Co. APAC Ltd Daelim Industrial Co. Ltd. KRW 51,751 4,054,610 0.36
Reg.S g Co. " HKD 2,070,800 7,000,618 0.62 HanaFinancial Group, Inc. KRW 352,804 11,275,283 1.00
Chailease Holding Co. L. WD 2882617 13,319,134 11g  fyundai Glovis Co. Lid. K o 053
China Lesso Group Holdings Ltd. HKD 8,403,000 10,769,480 0.96  Kia Motors Corp. KRW 625 Pty 089
Country Garden Holdings Co. Ltd. HKD 5,581,230 8,952,044 0.80 KIWOOM Securities Co. Ltd. KRw 99,301 6,854.9 061
Country Garden Services Holdings Co. Lotte Chemical Corp. KRW 18,337 3,555,931 0.32
Ltd. HKD 3,482,091 11,738,139 1.04 Samsung Electronics Co. Ltd. KRW 1,333,468 64,545,759 573
FinVolution Group, ADR usp 856,255 2,264,794 020  Samsung sDI Co. Ltd. KRW 16,438 3,358,633 0.30
Geely Automobile Holdings Ltd. HKD 6,321,000 12,378,997 110 SKHynix, Inc. KRW 254,238 20,745444 L84
Lonking Holdings Ltd. HKD 16,384,000 4,912,886 0.44  SKlnnovation Co. Ltd. KRW 35319 4,599,227 0.41
NetEase, Inc., ADR usp 37,523 11,402,114 101 SKMaterials Co. Ltd. KRW 39,023 6,268,667 0.56
New Oriental Education & Technology
Group, Inc., ADR usp 102,655 12,567,538 112 141,260,495 12.55
Nexteer Automotive Group Ltd. HKD 5,702,000 5,165,996 046 Taiwan
Shenzhou International Group Holdings WO 400,600 f— Catcher Technology Co. Ltd. TWD 870,000 6,607,650 059
- s Lid ot 0:52 chipbond Technology Corp. TWD 2,542,000 5,713,362 051
Tencent Holdings Ltd. 186, 264, 509 Fybon Financial Holding Co. Ltd. TWD 4496000 6979686 0.62
Vipshop Holdings Ltd., ADR usp 79 10,236,558 091 Glopalwafers Co. Ltd. TWD 550000 7,026,420 0.62
Wuxi Biologics Cayman, Inc., Reg. 5 HKD 699500 8859405 079 Hon Hai Precision Industry Co. Ltd. TWD 3,870,000 11,737,659 104
Xinyi Glass Holdings Ltd. HKD 9,972,000 13,202,943 1.17 Largan Precision Co. Ltd. TWD 66,000 11,012,500 0.98
Zhen Ding Technology Holding Ltd. TWD 1,028,000 4,904,482 0.44 Nanya Technology Corp. TWD 1,461,000 4,074,745 036
Taiwan Semiconductor Manufacturing

274,789,618 2442 ¢4y, TWD 5750000 63657214 566
China Yageo Corp. TWD 638,000 9,312,740 0.83
Anhui Conch Cement Co. Ltd. ‘H’ HKD 1,773,000 12,944,016 115
China Merchants Bank Co. Ltd. ‘H’ HKD 3,424,000 17,621,266 157 126,121,976 .21
China Oilfield Services Ltd. *H’ HKD 3,772,000 5,914,488 0.53  rhailand
China Vanke Co. Ltd. ‘H' HKD  3717,400 15861129 L4L - Tisco Financial Group PCL THB 1,310,700 4,366,871 039
Dongfeng Motor Group Co. Ltd. ‘H’ HKD 5,956,000 5,610,281 0.50 _
Great Wall Motor Co. Ltd. *H’ HKD 8,730,000 6,463,137 0.57 4,366,871 0.39
Kweichow Moutai Co. Ltd. ‘A’ CNY 81,781 13,893,211 1.23 e —
PetroChina Co. Ltd. ‘H’ HKD 12,178,000 6,106,985 054 1ota) Fquities 1,116,978,573 99.25
Ping An Bank Co. Ltd. ‘A" CNY 5,099,800 12,043,341 1.07 -
Ping An Insurance Group Co. of China Total Transferable securities and money market instruments 1,116,978,573 99.25

‘H HKD 2,382,500 28,186,441 2.51  admitted to an official exchange listing e -

Postal Savings Bank of China Co. Ltd.,
Reg s oo AR HKD 15203000 10,357,251 092 Total Investments L116978,573  99.25
Weichai Power Co. Ltd. ‘H’ HKD 3,263,000 6,880,501 061 Time Deposits

141,882,047 12.61  United Kingdom

——— —standard Chartered Bank 1.3%

Hong Kong 02/01/2020 usb 9,200,000 9,200,000 0.82
AIA Group Ltd. HKD 3,451,200 36,264,857 3.22 R —
China Overseas Land & Investment Ltd. HKD 4,586,000 17,859,311 159 9,200,000 0.82
Galaxy Entertainment Group Ltd. HKD 1,607,000 11,840,455 1.05 —_—
Sun Hung Kai Properties Ltd. HKD 1,110,500 17,006,180 151 Total Time Deposits 9,200,000 0.82

82,970,803 737 cash 4,236,766 038
India -
HDFC Asset Management Co. Ltd., Other Assets/(Liabilities) (5,059,149)
Reg. S INR 130,755 5,843,395 0.52 —
HDFC Bank Ltd. INR 1,079,841 19,282,281 171  Total Net Assets 56,190
HDFC Life Insurance Co. Ltd., Reg. S INR 1,191,670 10,393,510 0.92
Housing Development Finance Corp.
Ltd. INR 789,745 26,710,743 2.37
Indusind Bank Ltd. INR 334,155 7,075,569 0.63
ITC Ltd. INR 2,467,337 8,222,728 0.73
Larsen & Toubro Ltd. INR 224,855 4,112,260 0.37
Maruti Suzuki India Ltd. INR 53,983 5,573,402 0.50
Petronet LNG Ltd. INR 1,888,798 7,097,217 0.63
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JPMorgan Funds - Asia Pacific Equity Fund
Schedule of Investments (continued)
As at 31 December 2019

Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
(Unaudited)

Cayman Islands 24.42
Australia 12.66
China 12.61
South Korea 12.55
India 11.27
Taiwan 11.21
Hong Kong 7.37
Singapore 3.07
Indonesia 2.55
United Kingdom 0.82
Bermuda 0.65
New Zealand 0.50
Thailand 0.39
Total Investments and Cash Equivalents 100.07
Cash and Other assets/(liabilities) (0.07)
Total 100.00
Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Cayman Islands 19.11
Australia 14.46
India 14.36
China 1311

South Korea 12.00
Hong Kong 8.81
Taiwan 6.85
Singapore 4.80

Indonesia 334

Bermuda 0.75

New Zealand 0.51

Thailand 0.49

Total Investments 98.59

Cash and Other Assets/(Liabilities) 1.41

Total

100.00




JPMorgan Funds - Brazil Equity Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Transferable securities and money market instruments admitted to an official exchange Collective Investment Schemes - UCITS
listin;
g Luxembourg
Equities JPMorgan USD Liquidity LVNAV Fund -
a JPM USD Liquidity LVNAV X (dist.)t uso 4,563,843 4,563,843 2.55
Bermuda
Wilson Sons Ltd., BDR BRL 88,185 976,250 0.54 4,563,843 2.55
976,250 0.54  Total Collective Investment Schemes - UCITS 4,563,843 2.55
Brazil Total Units of authorised UCITS or other collective investment 5.395,001 3.01
Ambev SA, ADR usp 1,190,109 5,623,265 3.14  undertakings e 3
Atacadao SA BRL 659,985 3,839,291 2.15
B3 SA - Brasil Bolsa Balcao BRL 896,045 9,679,738 541  Total Investments 179874211 10051
Banco Bradesco SA, ADR Preference usb 1,019,011 9,125,243 5.10
Banco BTG Pactual SA BRL 170501 3,222,810 180 Cash 382,621 0.21
Banco do Brasil SA BRL 360,306 4,740,868 2.65
BK Brasil Operacao e Assessoria a Other Assets/(Liabilities) (1,299,721) (0.72)
Restaurantes SA BRL 268,383 1,182,663 0.66 -
Cia Brasileira de Distribuicao Preference BRL 89,728 1,958,080 1.09  Total Net Assets 178,957,111 __ 100.00
Cogna Educacao BRL 948,112 2,701,874 151
CVC Brasil Operadora e Agencia de  Related Party Fund.
Viagens SA BRL 208,176 2,278,804 1.27
Equatorial Energia SA BRL 929,935 5,289,773 2.96
gZA Tec Empreendimentos e Participacoes BRL 363104 4,567,493 255 (Gl‘(leﬁg&g%r;idc)lxllocation of Portfolio as at 31 December 2019 % of Net Assets
Gerdau SA, ADR Preference usb 1,197,245 5,872,487 3.28 Brazil 92.63
Hapvida Participacoes e Investimentos y
SA, Reg. S BRL 235,475 3,751,009 2.10 tg;;@g?;;gnds §§§
IRB Brasil Resseguros S/A BRL 837,833 8,224,210 4.60 United States of America 1'95
Itau Unibanco Holding SA, ADR Bermuda 0'54
Preference usb 1,247,312 11,506,453 6.43 United Kingd .
Itausa - Investimentos Itau SA Preference BRL 1236273 4341376 2.43 nited Kingdom 046
Linx SA BRL 287,455 2,494,217 139 Total Investments 100.51
Localiza Rent a Car SA BRL 718585 8531382 477 Cash and Other assets/(liabilities) 051
Lojas Renner SA BRL 787,651 11,011,141 6.15 Total 100.00
LPS Brasil Consultoria de Imoveis SA BRL 616,102 1,472,401 0.82 -
M Dias Branco SA BRL 143,511 1,349,652 0.75
Magazine Luiza SA BRL 350,987 4,224,078 2.36
Ouro Fino Saude Animal Participacoes SA BRL 80,530 855,570 0.48
Petroleo Brasileiro SA, ADR Preference usb 734,434 11,071,593 6.19 Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Porto Seguro SA BRL 86,917 1,363,755 0.76 Brazil 93.07
Raia Drogasil SA BRL 147,240 4,085,174 2.28 Cayman Islands 2‘48
Randon SA Implementos e Participacoes f : )
preference BRL 1,059,098  3,543280 198 Uniteq States of America Lo
Rumo SA BRL 691,305 4,520,210 2.53 Bermuda & 0‘48
Sul America SA BRL 401,675 5,948,897 333 United Kingdom 0.36
Vale SA BRL 1,071,464 14,246,962 7.96 s -
WEG SA BRL 361633 337,404 175 Total Investments 9985
_ Cash and Other Assets/(Liabilities) 0.15
165,761,153 92.63 Total 100.00
Cayman Islands
Pagseguro Digital Ltd. ‘A" uso 83,664 2,800,234 1.57
XP, Inc. ‘A’ usb 38,963 1,453,125 0.81
4,253,359 2.38
United States of America -
Mercadolibre, Inc. usp 5,869 3,488,358 1.95
3,488,358 195
Total Equities 174,479,120 97.50
Total Transferable securities and money market instruments
admitted to an official exchange listing 174,479,120 9750
Units of authorised UCITS or other collective investment undertakings
Collective Investment Schemes - AIF
United Kingdom
JPMorgan Brazil Investment Trust plct GBP 854,610 831,248 0.46
831,248 0.46
Total Collective Investment Schemes - AIF 831,248 0.46
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JPMorgan Funds - China Fund

Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value usb Assets  Investments Currency value usb Assets
Transferable securities and money market instruments admitted to an official exchange Hong Kong
listing CSPC Pharmaceutical Group Ltd. HKD 6,246,000 14,927,194 1.03
Equities 14,927,194 1.03
Cayman Islands P  esemrein soes
alibaba Group Holding Ltd., ADR USD 669752 142640432  oge IOt Eauities 1165587,534 8055
ANTA Sports Products Ltd. HKD 2,012,000 18,047,798 125 Warrants
China Yuhua Education Corp. Ltd., .
Reg.S HKD 19,386,000 13,094,948 091 China
Country Garden Holdings Co. Ltd. HKD  18440,152 29,577,180 2.04 ZAée/’ E/Ve Hospital Group Co. Ltd. USD 2528.880 14368100 0.99
Country Garden Services Holdings Co. WD 5891390 19.899.893 L3y Bankof Ningbo Co.Ld. 06/11/2020 USD 2298520 9289867 064
DouYu International Holdings Ltd., ADR usD 922543 7,680,171 053  Beiling Thunisoft Corp. Ltd. 20/11/2020 usb - 608,917 221,454 0.15
ENN Energy Holdings Ltd. HKD 2,014,000 22,029,337 152 SE!J_‘“E m””!”g EOFW Eg 2R3/ OSS/ 2022 usb 313,481 1,143,643 0.08
Geely Automobile Holdings Ltd. HKD 10,880,000 21,307,307 147  Belling Thunisoft Corp. Lid., Reg.
G5X Techedu, Inc., ADR USD 467493 10,051,100 069 U0 s ndustrial UsD 3636633 13267180 0.92
Eggsgh Pharmaceutical Group Co. Ltd., WD 3528.000 711673 081 Zone Holdings Co Ltd. 08/08/2022 USD 4278982 12,206,439 0.84
g San o p China Yangtze Power International BVI
Huazhu Group Ltd., ADR UsD 343925 14,126,719 098 " 1i1d., Reg. 5 05/01/2021 USD 5130976 13,539,021 094
iQIVI, Inc., ADR usp 534,251 11,291,395 078 Focys Media Information Technology
JS Global Lifestyle Co. Ltd., Reg. S HKD 14,145,000 10,399,400 072 Co.Ltd. 29/01/2021 USD 1948620 1753106 01
Kingdee International Software Group Foshan Haitian Flavourin o :
g Food Co.
Co. Ltd. HKD 25,699,000 25,741,903 178 15/06/2020 UsD 493140 7,613,761 053
Momo, Inc., ADR usp 308152 10,447,894 072 Glodon Co. Ltd. 05/12/2022 USD 1928005 9,409,258 0.65
NetEase, Inc., ADR usb 16277 35333092 244 yaitian International 05/08/2022 usb 233,767 3,609,210 025
Pinduoduo, Inc., ADR usp 601,795 22,940,425 159 Hangzhou Tigermed Consulting Co. Ltd.
Shenzhou International Group Holdings 08/09/2020 CNY 1,510,900 13,703,698 0.95
Ltd. . HKD 1,398,800 20,451,185 141 Hangzhou Tigermed Consulting Co. Ltd.
Ssunny Optical Technology Group Co. 16/11/2020 USD 1,146,484 10,398,485 0.72
Ltd. HKD 2,138,300 37,029,633 256 jiangsu Heng“ Hydraulic Co. Ltd.
Tencent Holdings Ltd. HKD 2935700 141,638,948 979 19/09/2022 UsD 1,294,735 9,260,060 0.64
Topsports International Holdings Ltd., Jiangsu Hengrul Medicine Co., Reg. S
Reg. S HKD 12,003,000 14,504,717 100 24/11/20: uso 484,953 6,094,556 0.42
Wisdom Education International KWE\ChOW Mouta\ Co. Ltd., Reg. S
Holdings Co. Ltd., Reg. S HKD 15,874,000 6,737,328 0.47  28/04/2020 usp 84,656 14,381,624 0.99
Wuxi Biologics Cayman, Inc., Reg. S HKD 2913000 36,894,134 255 | BX Pharmacy Chain JSC 25/03/2020 uso 637,462 5,869,132 0.40
LONGI Green Energy Technology Co.
683,536,612 4724 (1d. 22/05/2022 usD 1,252,567 4,465,295 031
China - Luxshare Precision Industry Co. Ltd.
Autobio Diagnostics Co. Ltd. ‘A’ CNY 429,376 5,942,403 0.41 fﬂi{'loi/hao‘ﬂll \ndustrial Group Co. Ltd usb 1,563,386 8193313 0.57
Bank of Ningbo Co. Ltd. ‘A’ ONY 2792725 1287282 078 Reg s 25/11/2020 p Lo e USD 2034416 9037532 0.62
Beliing Shili Information Technology Co. -\ 1000 1864875 013 NARITechnology Co. Ltd. 19/09/2022 USD 2445300 7,439,103 0.51
. . ' Pong "> Ping An Bank Co. Ltd. 19/05/2020 USD 6136168 14,490,757 1.00
Beijing Thunisoft Corp. Ltd. 'A" CNY- 509,965 1860457 013 pine An Bank Co. Ltd. 20/11/2020 USD 9234056 21806518 151
China Life Insurance Co. Ltd. *H HKD 10,086,000 28,009,471 194 o Bmosiaht Software Co. Ltd
China Merchants Bank Co. Ltd. ‘H’ HKD  12270,000 63,146,302 436 Q0s0e e USD 3006446 14206112 098
China Merchants Shekou Industrial v : " " :
Zone Holdings Co. Ltd. A’ NV 2788997 795603 055 onnehalBaosight Software Co. Lid. o wron 694943 005
China Molybdenum Co. Ltd. ‘H’ HKD 25,659,000 11,038,609 0.76 Shanghai International Airport Co. Ltd. ' ' )
China Petroleum & Chemical Corp. *H’ HKD 32,468,000 19,534,170 135 Reg. S 02/03/2021 T usp 244,638 2,766,513 019
Ch‘ﬂha Vanke Co. ILtd- H J— HKD 10832300 46,218,463 319 shijin Information, FRN 05/12/2022 usb 1,312,882 7,350,826 0.51
Foshan Haitian Flavouring & Food Co. Venustech Group, Inc. 12/01/2021 usb 2,111,500 10,250,061 0.71
wdoa CNY - 387.286 5979444 041 wuliangye Yibin Co. Ltd. 08/01/2021 USD 472396 9,023.329 0.62
‘L“thTAMO”gO“a Yili Industrial Group Co. o §24747 3663792 025 Wuliangye Yibin Co. Ltd. 13/07/2022 usp 125,469 2,396,608 017
Jiangsu Hengli Hydraulic Co. Ltd. ‘A’ CNY 236,987 1,694,952 o1 i read Inteligent Equipment Co. U 7868% 5078320 035
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 1,996,177 25,086,582 173 . =
Kweichow Moutai Co. Ltd. ‘A’ CNY 56,400 9,581,407 0.66 265,327,824 18.33
Laobaixing Pharmacy Chain JSC ‘A CNY 207,816 1,913,368 013 oo
LONGI Green Energy Technology Co.
1A NV 1,669,240 5,950,699 0.41 Total Warrants 265,327,824 18.33
Luxshare Precision Industry Co. Ltd. ‘A’ CNY 3,122,643 16,364,986 113 Total Transferable securities and money market instruments 1,430,915,358 98.88
NARI Technology Co. Ltd. ‘A’ CNY 280,500 853,338 0.06  admitted to an official exchange listing T :
Ping An Bank Co. Ltd. ‘A" CNH 87,882 207,486 0.01
Ping An Bank Co. Ltd. ‘A" CNY 127,181 300,342 0.02  Transferable securities and money market instruments dealt in on another regulated
Ping An Insurance Group Co. of China market
Ltd.H' HKD 7,909,500 93,574,250 6.47
Poly Property Development Co. Ltd., Equities
g. S H' HKD 2366600 14,230,903 0.98
Posta\ Savmgs Bank of China Co. Ltd., China
Reg. S HKD 54,089,000 36,848,869 2.55  Beijing Thunisoft Corp. Ltd. CNH 174,200 635,362 0.04
Shanghaw International Airport Co. Ltd. Kweichow Moutai Co. Ltd. CNH 8,700 1,477,622 0.10
w CNH 105,214 1,189,462 0.08  Venustech Group, Inc. CNH 113,900 552,788 0.04
Shanghai International Airport Co. Ltd.
W CNY 633,027 7,158,222 0.50 2,665,772 0.18
Venus MedTech Hangzhou, Inc., Reg. S J
H HKD 1755500 8,476,538 059 7otal Equities 2,665,772 0.8
Venustech Group, Inc. ‘A’ CNY 1,329,833 6,455,621 0.45 -
Wuliangye Yibin Co. Ltd. ‘A" CNY 201,753 3,853,724 0.27
WuXi AppTec Co. Ltd., Reg. S ‘H' HKD 1,169,619 14,543,259 1.01
Wuxi Lead Intelligent Equipment Co.
td. ‘A’ CNY 432,053 2,788,549 0.19
Zhejiang Dingli Machinery Co. Ltd. ‘A’ CNY 930,169 9,549,870 0.66
32.28

467,123,728
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JPMorgan Funds - China Fund
Schedule of Investments (continued)
As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value usop Assets
Warrants
. Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
China t
(Unaudited)
Autobio Diagnostics Co. Ltd. China 5179
04/11/2020 uso 337,200 4,689,238 0.33 C Island .
Autobio Diagnostics Co. Ltd. 12/11/2020 USD 282900 3,932,084 027 o 47.24
Focus Media Information Technology ong Kong 1.03
Co. Ltd. 18/09/2020 CNY 6,359,882 5,774,189 0.40 United Kingdom 030
_ Bermuda -
14,395,511 1.00 Total Investments and Cash Equivalents 100.36
Cash and Other assets/(liabilities) (0.36)
Total Warrants 14,395,511 1.00
7 Total 100.00
Total Transferable securities and money market instruments
dealt in on another regulated market 17,061,283 18
Other transferable securities and money market instruments
Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Equities China 5112
Bermuda Cayman Islands 45.39
. Hi Ki 8
Euro-Asia Agricultural Holdings Co. ngﬁudo;g S }j
Ltd.* HKD 30,392,000 0 0.00 >
Total 99.60
0 0.00 Cash and Other Assets/(Liabilities) 0.40
Total
Total Equities 0 0.00 100.00
Total Other transferable securities and money market 0 0.00
instruments 3
Total Investments 1,447,976,641 100.06
Time Deposits
United Kingdom
Standard Chartered Bank 1.3%
02/01/2020 usp 4,300,000 4,300,000 0.30
4,300,000 0.30
Total Time Deposits 4,300,000 0.30
Cash 5,934,002 0.41
Other Assets/(Liabilities) (11,120,576) (0.77)
Total Net Assets 1,447,090,067 100.00

* Security is valued at its fair value (see Note 2a).
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JPMorgan Funds - China A-Share Opportunities Fund

Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value CNH Assets  Investments Currency value CNH Assets
Transferable securities and money market instruments admitted to an official exchange Ping An Insurance Group Co. of China
listing Ltd. ‘A’ CNH 329,898 28,191,434 117
Ping An Insurance Group Co. of China
Equities Ltd. A’ CNY 1295022 110,666,105 458
. Postal Savings Bank of China Co. Ltd.,
China eg. S'H' HKD 8,530,000 40,477,185 168
Aier Eye Hospital Group Co. Ltd. ‘A’ CNY 798,372 31,587,588 131 SAIC Motor Corp. Ltd. ‘A" CNH 74,700 1,781,969 0.07
Autobio Diagnostics Co. Ltd. ‘A" CNH 25,084 2,417,470 010 SAIC Motor Corp. Ltd. ‘A’ CNY 719,700 17,168,443 071
Autobio Diagnostics Co. Ltd. ‘A’ CNY 113,600 10,948,200 045 shanghai Baosight Software Co. Ltd. ‘A’ CNH 140,090 4,609,661 0.19
Bank of Ningbo Co. Ltd. A" CNH 202,200 5,690,919 0.24  shanghai Baosight Software Co. Ltd. ‘A CNY 827,195 27,218,851 113
Bank of Ningbo Co. Ltd. ‘A" CNY 518,896 14,604,328 0.61  shanghai International Airport Co. Ltd.
Beijing Shiji Information Technology Co. ‘W CNY 111,600 8,787,942 0.36
Ltd. A" CNH 151,827 5,922,771 025 shanghai International Airport Co. Ltd.
Beijing Shiji Information Technology Co. Uy CNH 329,391 25,937,894 1.07
Ld. A" CNY 514,171 20,057,811 083 shanghai Liangxin Electrical Co. Ltd. ‘A’ CNY 1,933,000 16,246,865 0.67
Beijing Thunisoft Corp. Ltd. ‘A’ CNH 1L175 283,901 0.0l shanghai M&G Stationery, Inc. ‘A’ CNH 9,500 463,169 0.02
Beijing Thunisoft Corp. Ltd. ‘A" CNY 739,000 18,774,295 078 Shanghai M&G Stationery, Inc. ‘A" cNY 358,400 17,466,624 0.72
BOE Technology Group Co. Ltd. "A’ CNH 502,300 2,282,954 0.09  sichuan Chuantou Energy Co. Ltd. ‘A Ny 682,100 6,715,275 028
BOE Technology Group Co. Ltd. ‘A’ CNY 3,745,100 17,021,480 071 sjchuan Chuantou Energy Co. Ltd. ‘A’ CNH 821,888 8,091,487 034
BTG Hotels Group Co. Ltd. ‘A" CNY 485,591 10,010,458 0.41 Spring Airlines Co. Ltd. ‘A" CNY 269,202 11,813,930 0.49
China International Travel Service Corp. Venustech Group, Inc. ‘A’ CNH 38,200 1,291,351 0.05
L. NV 207436 18.446.246 076 venustech Group, Inc. ‘A’ CNY 462900 15648334 0.65
China Life Insurance Co. Ltd. ‘H’ HKD 2,290,000 44,296,303 1.83 Wuliangye Yibin Co. Ltd. ‘A" CNH 80,000 10,641,200 0.44
China Merchants Bank Co. Ltd. ‘A" CNH 61,500 2,311,786 0.10 wuliangye Yibin Co. Ltd. ‘A CNY 304,245 40,469,149 1.68
China Merchants Bank Co. Ltd. ‘A CNY 509,871 19,163,502 079 wuxi AppTec Co. Ltd., Reg. S *H' HKD 472,500 40,922,787 170
China Merchants Bank Co. Ltd. *H’ HKD 1,645,500 58,985,777 244 \yuxi Lead Intelligent Equipment Co.
China Merchants Shekou Industrial td. A CNH 30,700 1,379,812 0.06
Zone Holdings Co. Ltd. ‘A’ CNH 433,903 8,619,483 0.36 Wuxw Lead Intelligent Equipment Co.
China Merchants Shekou Industrial Ltd. ‘A’ CNY 467,973 21,033,046 0.87
Zone Holdings Co. Ltd. ‘A CNY 1,036,600 20,592,059 0.85 Yangzhou Yangjie Electronic
China Molybdenum Co. Ltd. *H’ HKD 8,310,000 24,901,283 1.03 Technology Co. Ltd. ‘A" CNH 78,000 1,341,990 0.06
China Vanke Co. Ltd. ‘A" CNH 259,800 8,365,027 035 yangzhou Yangjie Electronic
China Vanke Co. Ltd. ‘A" CNY 1,158,700 37,292,760 154 Technology Co. Ltd. ‘A’ CNY 874,200 15,040,611 0.62
China Yangtze Power Co. Ltd. ‘A’ CNH 232,300 4,268,992 0.18  Yonyou Network Technology Co. Ltd. ‘A’ CNH 42,328 1,201,904 0.05
China Yangtze Power Co. Ltd. ‘A’ CNY  1162,800 21,366,450 0.89  Yonyou Network Technology Co. Ltd. ‘A’ CNY 207,731 5,898,522 0.24
Chongging Fuling Zhacai Group Co. Ltd. Zhejiang Dingli Machinery Co. Ltd. ‘A" CNY 331,590 23,707,027 0.98
N v _ CNH 48,700 1,301,507 0.05  zhongji Innolight Co. Ltd. ‘A" CNH 102,517 5,347,900 0.22
Chongging Fuling Zhacai Group Co. Ltd. Zhongji Innolight Co. Ltd. ‘A’ CNY 243,420 12,693,136 0.53
vy CNY 410,500 10,970,612 0.45 —_—
Focus Med\a Information Technology 1,538,236,977 63.72
Co. Ltd.* CNY 214,900 1,346,348 0.06
Foshan vt Flavouring & Food Co. o 51000 5,485,471 023 Total Equities 1538236977 6372
Foshan Haitian Flavouring & Food Co. it i
G o o op KSLERemescumd e matetininens siz60n o
GF Securities Co. Ltd. ‘H’ HKD 5,264,800 44,762,042 1.85
Glodon Co. Ltd. ‘A" CNH 63,065 2,143,264 0.09 it o i
Glodon Co. Ltd. ‘A’ Ny 446,678 15180352 0.63 Lr:pksgfrable securities and money market instruments dealt in on another regulated
Guangdong Haid Group Co. Ltd ‘N CNH 27,400 986,126 0.04
Guangdong Haid Group Co. Ltd. ‘A" CNY 441,212 15,879,220 0.66 Equities
Haier Smart Home Co. Ltd. CNH 47,700 930,286 0.04
Haier Smart Home Co. Ltd. ‘A’ CNY 939,800 18,321,401 0.76  China
Hangzhou Tigermed Consulting Co. Ltd. Aier Eye Hospital Group Co. Ltd. CNH 239,258 9,466,243 039
A CNY 38,900 2,456,924 0.10  Autobio Diagnostics Co. Ltd. CNH 43,600 4,201,950 0.17
Hangzhou Tigermed Consulting Co. Ltd. Bank of Ningbo Co. Ltd. CNH 793,565 22,334,887 0.93
A CNH 104,900 6,625,484 0.27  Beijing Capital Tourism International
Han s Laser Technology Industry Group Hotel Group Co. Ltd. CNH 390,329 8,046,632 0.33
Co. Ltd. ‘A" CNH 4,900 195,975 0.01  Beijing Shiji Information Technology Co.
Han’s Laser Technology Industry Group Ltd. CNH 221,388 8,636,346 036
Co. Ltd. ‘A" CNY 290,386 11,613,988 0.48  Beijing Thunisoft Corp. Ltd. CNH 11,398 289,566 0.01
Inner Mongolia Yili Industrial Group Co. Beijing Thunisoft Corp. Ltd. CNH 82,889 2,105,795 0.09
Ltd. ‘A’ CNH 123,965 3,836,400 0.16  Beijing Thunisoft Corp. Ltd. CNH 886,890 22,531,440 0.93
Inner Mongolia Yili Industrial Group Co. BOE Technology Group Co. Ltd. CNH 5,457,500 24,804,337 1.03
Ltd. “A" CNY 1,004,635 31,078,384 1.29 china International Travel Service Corp.
Jiangsu Hengli Hydraulic Co. Ltd. ‘A’ CNY 469,061 23,361,583 0.97  Ltd. CNH 17,600 1,565,080 0.06
Jiangsu Hengrui Medicine Co. Ltd. ‘A" CNH 66,100 5,784,741 0.24  china International Travel Service Corp.
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 700,433 61,298,394 2.54 CNH 115,644 10,283,643 0.43
Jiangsu Hengshun Vinegar Industry Co. China Merchants Bank Co. Ltd. CNH 712,063 26,762,888 111
d.'A CNH 108,740 1,658,829 0.07  China Merchants Shekou Industrial
Jiangsu Hengshun Vinegar Industry Co. Zone Holdings Co. Ltd. CNH 1,260,640 25,042,614 1.04
Ltd. ‘A" CNY 604,000 9,214,020 0.38  China Vanke Co. Ltd. CNH 1,450,103 46,671,565 1.93
Jonjee Hi-Tech Industrial And China Yangtze Power Co. Ltd. CNH 793,995 14,589,658 0.60
Commercial Holding Co. Ltd. ‘A" CNY 116,760 4,593,922 019 China Yangtze Power Co. Ltd. ‘A’ CNH 29,900 549,412 0.02
Kweichow Moutai Co. Ltd. ‘A’ CNH 12,400 14,675,288 061 Chongaing Fuling Zhacai Group Co. Ltd. CNH 140,297 3,749,437 0.16
Kweichow Moutai Co. Ltd. ‘A" CNY 69,402 82,103,607 3.40  Focus Media Information Technology
Laobaixing Pharmacy Chain JSC ‘A" CNH 16,800 1,077,132 0.04  Co. Ltd. CNH 1,478,564 9,263,203 0.38
Laobaixing Pharmacy Chain JSC ‘A" CNY 192,401 12,335,790 0.51  Foshan Haitian Flavouring & Food Co.
LONGi Green Energy Technology Co. Ltd. CNH 225,685 24,264,523 1.01
Ltd. ‘A’ CNH 147,700 3,666,653 0.15  Foshan Haitian Flavouring & Food Co.
LONGi Green Energy Technology Co. Ltd. ‘A’ CNH 4,000 430,060 0.02
Ltd. ‘A" CNY 763,816 18,961,732 0.79 Glodon Co. Ltd. CNH 268,295 9,118,006 038
Luxshare Precision Industry Co. Ltd. ‘A’ CNH 131,840 4,813,437 0.20  Guangdong Haid Group Co. Ltd. CNH 20,700 744,993 0.03
Luxshare Precision Industry Co. Ltd. ‘A’ CNY 1,171,899 42,768,454 177 Guangdong Shenfeng Construction
Midea Group Co. Ltd. ‘A’ CNY 634,800 36,973,926 153 Machinery Co. Ltd. CNH 102,187 3,677,710 0.15
NARI Technology Co. Ltd. ‘A" CNH 74,700 1,582,519 0.07  Haier Smart Home Co. Ltd. ‘A" CNH 22,500 438,637 0.02
NARI Technology Co. Ltd. ‘A’ CNY 908,200 19,240,217 0.80  Hangzhou Tigermed Consulting Co. Ltd. CNH 53,450 3,375,902 0.14
Pharmaron Beijing Co. Ltd., Reg. S ‘H’ HKD 503,400 19,598,728 0.81  Hangzhou Tigermed Consulting Co. Ltd. CNH 337,381 21,308,984 0.88
Ping An Bank Co. Ltd. ‘A" CNH 482,300 7,931,424 0.33  Han’s Laser Technology Industry Group
Ping An Bank Co. Ltd. ‘A" CNY 2250500 37,009,473 153 Co. Ltd. CNH 219,347 8,772,783 036
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JPMorgan Funds - China A-Share Opportunities Fund
Schedule of Investments (continued)
As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency value CNH Assets
Han’s Laser Technology Industry Group
Co. Ltd. ‘A" CNH 29,000 1,159,855 0.05 Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
Inner Mongolia Yili Industrial Group Co. (Unaudited)
Ltd. CNH 985,439 30,484,555 1.26 China 99.03
Inner Mongolia Yili Industrial Group Co. Total Investments T 9903
L. A CNH 28,701 887,865 0.04 Cash and Other assets/(liabilities) 9?)23
J.P. Morgan CNH 197,000 6,659,585 0.28 _
J.P. Morgan CNH 1,243,796 7,792,382 0.32 Total 100.00
J.P. Morgan CNH 363,200 22,939,712 0.95 -
Jiangsu Hengli Hydraulic Co. Ltd. CNH 204,033 10,161,864 0.42
Jiangsu Hengrui Medicine Co. Ltd. CNH 492,256 43,079,784 1.78
Jiangsu Hengshun Vinegar Industry Co.
Ltd. CNH 111,950 1,707,797 0.07 Geographic Allocation of Portfolio as at 30 June 2019 9% of Net Assets
Jonjee Hi-Tech Industrial And China 99.08
Commercial r:jolding COAILtdAd CNH 266,506 10,485,679 0.43 United States of America 0.5
Jonjee Hi-Tech Industrial An [
Commercial Holding Co, Ltd. ‘A" CNH 19,400 763,293 0.03 Total Investments 99.23
Kweichow Moutai Co. Ltd. CNH 52344 61923737 256 Cash and Other Assets/(Liabilities) 0.77
Laobaixing Pharmacy Chain JSC CNH 66,555 4,267,174 0.18 Total 100.00
Longi Green Energy Technology Co. Ltd. CNH 198,300 4,922,797 0.20 =
Luxshare Precision Industry Co. Ltd. CNH 108,700 3,967,007 0.16
Luxshare Precision Industry Co. Ltd. CNH 497,283 18,148,343 0.75
Midea Group Co. Ltd. CNH 601,122 35,012,351 1.45
Midea Group Co. Ltd. ‘A’ CNH 16,100 937,744 0.04
NARI Technology Co. Ltd. CNH 265,300 5,620,381 0.23
Ping An Bank Co. Ltd. CNH 1,594,188 26,216,422 1.09
Ping An Insurance Group Co. of China
Ltd. CNH 868,969 74,257,746 3.08
Qingdao Haier Co. Ltd. CNH 620,367 12,094,055 0.50
SAIC Motor Corp. Ltd. CNH 553,310 13,199,210 0.55
SAIC Motor Corp. Ltd. ‘A" CNH 8,000 190,840 0.01
Shanghai Baosight Software Co. Ltd. CNH 158,409 5,212,448 0.22
Shanghai International Airport Co. Ltd.
.y CNH 11,641 916,671 0.04
Shanghai M&G Stationery, Inc. CNH 23,266 1,133,869 0.05
Shanghai M&G Stationery, Inc. CNH 28,000 1,364,580 0.06
Shanghai Putailai New Energy
Technology Co. Ltd. CNH 95,742 8,152,910 0.34
Spring Airlines Co. Ltd. CNH 173,950 7,633,796 0.32
Spring Airlines Co. Ltd. ‘A" CNH 1,700 74,604 0.00
Venustech Group, Inc. CNH 66,800 2,258,174 0.09
Venustech Group, Inc. CNH 445,355 15,055,226 0.62
Wuliangye Yibin Co. Ltd. CNH 188,300 25,046,725 1.04
Wuliangye Yibin Co. Ltd. ‘A" CNH 6,414 853,158 0.04
Wuxi Lead Intelligent Equipment Co.
Ltd. CNH 13,700 615,747 0.03
Yangzhou Yangjie Electronic
Technology Co. Ltd. CNH 424,003 7,294,972 0.30
Yonyou Network Technology Co. Ltd. CNH 762,400 21,648,348 0.90
Zhejiang Dingli Machinery Co. Ltd. CNH 94,578 6,761,854 0.28
Zhongji Innolight Co. Ltd. CNH 2,000 104,290 0.00
814,033,844 33.72
Total Equities 814,033,844 3372
Warrants
China
Autobio Diagnostics Co. Ltd.
04/11/2020 usp 94,300 9,134,241 0.38
Autobio Diagnostics Co. Ltd. 12/11/2020 usp 74,300 7,193,242 0.30
J.P. Morgan 09/09/2020 CNH 2,182,000 13,670,230 0.56
Shanghai Putailai New Energy
Technology Co. Ltd. 17/11/2020 usp 97,700 8,365,627 0.35
38,363,340 159
Total Warrants 38,363,340 1.59
Total Transferable securities and money market instruments 852,397,184 3531
dealt in on another regulated market
Total Investments 2,390,634,161 99.03
Cash 1,566,979 0.06
Other Assets/(Liabilities) 21,938,094 0.91
Total Net Assets 2,414,139,234 100.00
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JPMorgan Funds - China A-Share Opportunities Fund
Schedule of Investments (continued)

As at 31 December 2019
Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
CNH 77,817 EUR 9,952 02/01/2020 ANZ 39
EUR 196,669 CNH 1,528,659 03/01/2020 ANZ 8,396
EUR 1,820 CNH 14,234 05/02/2020  Goldman Sachs 33
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 8,468
CNH 10,519 EUR 1,349 03/01/2020 ANZ (23)
CNH 19,891 EUR 2,559 03/01/2020  Merrill Lynch (106)
EUR 9,952 CNH 78,054 05/02/2020 ANZ (57)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (186) .

Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 8,282 -

Financial Futures Contracts

%

Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency CNH CNH Assets
FTSE China A50 Index, 23/01/2020 76 USD 7,628,227 107,302

Total Unrealised Gain on Financial Futures Contracts - Assets 107,302 -

Net Unrealised Gain on Financial Futures Contracts - Assets 107,302 -
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JPMorgan Funds - Emerging Europe Equity Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Transferable securities and money market instruments admitted to an official exchange Other transferable securities and money market instruments
listing
N Equities
Equities Poland
Cyprus getBACK SA* PLN 3,838,288 90 0.00
Etalon Group plc, Reg. S, GDR usop 1,644,770 2,565,281 0.41 —
QIWI plc, ADR usb 427,760 7,331,133 119 90 0.00
Ros Agro plc, Reg. S, GDR usp 254,788 2,349,098 0.38
TCS Group Holding plc, Reg. S, GDR uso 592,228 11,295,212 1.83  Total Equities 90 0.00
23,540,724 3.81 Total Other transferable securities and money market 90 0.00
instruments .
Czech Republic
Komercni banka A/S ez 318,966 10,390,262 168 units of authorised UCITS or other collective investment undertakings
Philip Morris CR A/S zK 11,394 6,829,030 L1
17,219,292 279 Collective Investment Schemes - AIF
Hungary _ United Kingdom
JPMorgan Russian Securities plc* GBP 978,942 8,497,281 137
MOL Hungarian Oil & Gas plc HUF 1,650,386 14,620,945 237 8 P -
OTP Bank Nyrt. HUF 629,174 29,277,824 474 8,497,281 137
43,898,769 "1 rotal Collective Investment Schemes - AIF 8,497,281 137
Jersey " . —
Polymetal International plc GBP 94258 13,293,071 215  Collective Investment Schemes - UCITS
Luxembourg
13,293,071 215 JPMorgan USD Liquidity LVNAV Fund -
E— JPM USD Liquidity LVNAV X (dist.)t usp 10,505,650 9,362,991 1.52
Netherlands [,
Yandex NV ‘A’ usp 354,674 13,704,406 2.22 9,362,091 152
13,704,406 22 Total Collective Investment Schemes - UCITS 9,362,991 152
Poland . . . —
Bank Polska Kasa Opieki SA PLN 620,451 14,657,526 237 Totial unligs of authorised UCITS or other collective investment 17,860,272 2.89
CD Projekt SA PLN 463551 30,457,679 403  undertakings -
Dino Polska SA, Reg. S PLN 260,875 8,838,765 143 Total Investments 618,607,491 100.19
Globe Trade Centre SA PLN 1,373,425 3,121,059 0.51 _
Powszechny Zaklad Ubezpieczen SA PLN 2,366,945 22,258,149 361  cash 621,450 0.10
Santander Bank Polska SA PLN 148,144 10,682,995 173 S
iabiliti 1,824,912; 0.29,
90,016,173 1458 Other Assets/(Liabilities) ( ) (0.29)
Portugal Total Net Assets 617,404,029 100.00
Jeronimo Martins SGPS SA EUR 621,710 9,132,920 1.48
* Security is valued at its fair value (see Note 2a).
9,132,920 148 1 Related Party Fund.
Russia
Detsky Mir PJSC, Reg. S uso 2,386,551 3,423,163 0.55
Gazprom Neft PJSC usb 1,063,570 6,415,007 1.04
Gazprom PJSC, ADR usp 8,143,126 59,685,101 9.67
LSR Group PJSC, Reg. S, GDR usb 1,687,148 3,657,613 0.59
LUKOIL PJSC, ADR usp 673,628 59,489,680 9.64
MMC Norilsk Nickel PJSC, ADR usb 1,792,666 48,857,196 7.91
Moscow Exchange MICEX-RTS PJSC usp 4,093,248 6,318,806 1.02
Novatek PJSC, Reg. S, GDR usb 147,952 26,780,732 4.34
Polyus PJSC, Reg. S, GDR usp 385,922 19,536,175 3.16
Rosneft Oil Co. PJSC, Reg. S, GDR usp 3,940,579 25,300,285 4.10
Sberbank of Russia PJSC, ADR usb 2,923,375 42,826,439 6.94
Sberbank of Russia PJSC usp 5,030,109 18,380,451 2.98
Severstal PJSC, Reg. S, GDR usb 535,900 7,228,661 1.17
Sollers PJSC usp 345,836 1,373,926 0.22
Tatneft PJSC, ADR usb 310,809 20,440,088 3.31
Tatneft PJSC Preference usb 846,788 8,931,240 1.45
358,644,563 58.09
Turkey
BIM Birlesik Magazalar A/S TRY 1,854,073 13,013,135 211
Tupras Turkiye Petrol Rafinerileri A/S TRY 375,810 7,123,334 115
Ulker Biskuvi Sanayi A/S TRY 854,290 2,936,573 0.48
23,073,042 3.74
United States of America
EPAM Systems, Inc. usb 43,463 8,224,169 133
8,224,169 133
Total Equities 600,747,129 97.30
Total Transferable securities and money market instruments 600,747,129 97.30

admitted to an official exchange listing
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JPMorgan Funds - Emerging Europe Equity Fund
Schedule of Investments (continued)

As at 31 December 2019

Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
(Unaudited)

Russia 58.09
Poland 14.58
Hungary 7.11
Cyprus 3.81
Turkey 3.74
Czech Republic 279
Netherlands 2.22
Jersey 2.15
Luxembourg 152
Portugal 148
United Kingdom 137
United States of America 133
Total Investments 100.19
Cash and Other assets/(liabilities) (0.19)
Total 100.00
Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Russia 60.82
Poland 15.95
Hungary 6.40
Cyprus 3.53
Turkey 2.49
Czech Republic 2.25
United Kingdom 1.95
Netherlands 1.70
Portugal 144
United States of America 108
Austria 106
Jersey 0.36
Luxembourg 0.04
Total Investments 99.07
Cash and Other Assets/(Liabilities) 0.93

Total 100.00




JPMorgan Funds - Emerging Markets Diversified Equity Fund

Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Transferable securities and money market instruments admitted to an official exchange Indian Oil Corp. Ltd. INR 168,014 295,796 0.33
listing ITC Ltd. INR 174,579 581,808 0.64
Oil & Natural Gas Corp. Ltd. INR 191,383 344,648 0.38
Equities -
. 4,169,583 4.60
Argentina
Banco Macro SA, ADR uso 3,986 145,888 0.16  Indonesia
Bank Rakyat Indonesia Persero Thk. PT IDR 2,558,700 811,891 0.89
145,888 0.16 _
Bermuda 811,891 0.89
Kunlun Energy Co. Ltd. HKD 350,000 309,458 034 Mexico
T 7 Banco Santander Mexico SA Institucion de
309,458 0.34  Banca Multiple Grupo Financiero Santand
Brazil _ B o ) MXN 174,195 237,587 0.26
Banco do Brasil SA BRL 84764 1114272 123 E':’J;DU::,?SOTLDS:{;‘ E‘Sfcseﬁﬁﬁ ﬁ,‘é}:;m N 157:557 a2 0
Banco do Estado do Rio Grande do Sul SA SAB de CV MXN 42,948 321,145 036
Preference '8 ! BRL 37377 201549 022 Grypo Financiero Banorte SAB de CV ‘0’ MXN 187,697 1061942 117
Cla de Sancamento Basico 0o Estado de BRL 1800 560684 063 WalMart de Mexico SAB de CV MXN 362820 1,044,269 L15
Cia Paranaense de Energia Preference ‘B BRL 18,168 312,028 0.34
EDP - Energias do Brasil SA BRL 80,317 440,589 0.49 2909170 32
IRB Brasil Resseguros S/A BRL 98,773 957,481 105  Netherlands
Qualicorp Consultoria e Corretora de Prosus NV ZAR 7,869 591,288 0.65
Seguros SA BRL 31,988 295,242 0.33 X5 Retail Group NV, Reg. S, GDR usp 12,308 425,180 0.47
Vale SA, ADR usp 93,691 1,239,063 1.37 -
YDUQS Part BRL 73,937 873,169 0.96 1,016,468 112
Poland
6,003,077 662 Polski Koncern Naftowy ORLEN SA PLN 23,681 535,782 0.59
Cayman Islands Powszechna Kasa Oszczednosci Bank
Alibaba Group Holding Ltd., ADR uso 26,707 5,687,923 6.27  Polski SA PLN 54,195 493,267 0.54
ANTA Sports Products Ltd. HKD 95,000 852,158 0.94 -
Chailease Holding Co. Ltd. WD 64,050 295,943 033 1,029,049 113
China Lesso Group Holdings Ltd. HKD 159,000 203,778 0.22 Russia I
China Resources Cement Holdings Ltd. HKD 366,000 466,019 051 plrosa PISC usp 398,742 540,642 0.60
Chlitina Holding Ltd. TWD 19,000 151,449 0.7 | uKoIL PJSC, ADR usp 15,393 1,525,292 1.68
Country Garden Holdm_gs Co. Ltd. HKD 643,000 1,031,343 114 Magnit PJSC usp 3,835 211,418 0.23
Geely Automobile Holdings Ltd. HKD 294,000 575,767 063 pagnitogorsk Iron & Steel Works PJSC usb 209,910 141,858 0.16
NetEase, Inc,, ADR usb 3462 1051998 L16  MyC Norilsk Nickel PJSC, ADR usb 20,037 612,732 068
Tencent Holdings Ltd. HKD 105,200 5,075,593 5.59 RusHydro PJSC USD 13,635,855 121,939 013
Vipshop Holdings Ltd., ADR usb 24,481 352,404 039 sherbank of Russia PISC, ADR usb 100,105 1,645,476 181
Zhen Ding Technology Holding Ltd. WD 64,000 305,337 034 Severstal PISC, Reg. S, GDR usD 26,571 402,152 0.44
Surgutneftegas PJSC Preference usp 611,765 372,699 0.41
16049712 17.69  1oineft pisC, ADR usD 8468 624,854 0.69
China
Anhui Conch Cement Co. Ltd. *H’ HKD 140,000 1,022,088 113 6,199,062 6.83
China Construction Bank Corp. ‘H’ HKD 2,310,000 1,997,926 220 oouen Africa -
China Life Insurance Co. Ltd. ‘H’ HKD 425,000 1,180,252 130 Apsa Group Ltd. 7AR 37,693 401,304 0.44
China Merchants Bank Co. Ltd. *H’ HKD 248,500 1,278,880 LAL  AngloGold Ashanti Ltd. ZAR 12,011 270,882 0.30
China Petroleum & Chemical Corp. *H' HKD 1,402,000 843,505 093 (apitec Bank Holdings Ltd. ZAR 3,046 313,663 035
China Vanke Co. Ltd. *H’ HKD 248,100 1,058,575 117 Naspers Ltd. ‘N’ ZAR 1,011 165,346 0.18
Dongfeng Motor Group Co. Ltd. ‘H’ HKD 234,000 220,417 024 sppR Group Ltd. (The) 7AR 23,950 336,646 037
Industrial & Commercial Bank of China [EE———
Ltd. ‘H’ HKD 2,126,000 1,639,480 1.81 1,487,841 1.64
Jiangxi Copper Co. Ltd. ‘H" HKD 186,000 256,296 0.28
Ping An Insurance Group Co. of China Ltd. South Korea
‘H HKD 152,500 1,804,169 1.99  Cheil Worldwide, Inc. KRW 10,677 222,781 0.25
Weichai Power Co. Ltd. ‘H’ HKD 239,208 504,404 0.55  Doosan Bobcat, Inc. KRW 7,702 229,461 0.25
Yanzhou Coal Mining Co. Ltd. ‘H" HKD 242,000 217,387 0.24  GS Engineering & Construction Corp. KRW 6,963 187,228 0.21
YiChang HEC Changliang Pharmaceutical GS Holdings Corp. KRW 4,992 223,031 0.25
Co. Ltd., Reg. S°H' HKD 40,000 227,430 0.25  Hana Financial Group, Inc. KRW 32,818 1,048,832 116
Hyosung Corp. KRW 3,868 265,003 0.29
12,250,809 1350 Hyundai Glovis Co. Ltd. KRW 3301 409,828 0.45
Hong Kong D Hyundai Mar‘me & Fire Insurance Co. Ltd. KRW 6,201 144,569 0.16
Beijing Enterprises Holdings Ltd. HKD 52,500 241,195 0.26  Hyundai Mobis Co. Ltd. KRW 4916 1,091,786 1.20
China Overseas Land & Investment Ltd. HKD 118,000 459,529 051 ‘K”S;ég';l‘ B?“Sk of KOE‘EE ) . KRW 43,629 447135 049
ant Service & Engineering Co.
Lenovo Group Ltd. HKD 346,000 232,607 026 G gl g KRW 8589 201245 03
933,331 1.03  Kia Motors Corp. KRW 25,999 997,648 1.10
KT&G Corp. KRW 11,077 900,987 0.99
Hungary LG Household & Health Care Ltd. KRW 391 427,151 0.47
MOL Hungarian Oil & Gas plc HUF 40,894 406,497 0.45  |otte Chemical Corp. KRW 1,540 298,638 0.33
OTP Bank Nyrt. HUF 23642 1234413 136 samsung Electronics Co. Ltd. KRW 102,742 4,973,168 5.48
Samsung SDS Co. Ltd. KRW 1,507 253,709 0.28
1,640,910 181 shinhan Financial Group Co. Ltd. KRW 28,845 1,084,356 119
India - Woori Financial Group, Inc. KRW 48,427 487,913 0.54
Bharat Petroleum Corp. Ltd. INR 66,072 454,760 0.50
Graphite India Ltd. INR 16,353 69,386 0.08 13,984,469 1541
HDFC Bank Ltd., ADR usp 10,361 652,328 072 Taiwan -
HEG Ltd. INR 2473 36,905 0.04  catcher Technology Co. Ltd. TWD 45,000 341,775 038
Housing Development Finance Corp. Ltd. INR 51,267 1,733,952 191 chipbond Technology Corp. TWD 86,000 193,292 0.21
Delta Electronics, Inc. TWD 66,000 333,629 0.37
E.Sun Financial Holding Co. Ltd. TWD 360,503 336,454 0.37
Elite Material Co. Ltd. TWD 80,000 365,630 0.40
FLEXium Interconnect, Inc. WD 77,845 297,242 0.33
Fubon Financial Holding Co. Ltd. TWD 561,000 870,908 0.96
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JPMorgan Funds - Emerging Markets Diversified Equity Fund
Schedule of Investments (continued)
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Globalwafers Co. Ltd. TWD 41,000 523,788 0.58  Units of authorised UCITS or other collective investment undertakings
Nanya Technology Corp. TWD 193,000 538,279 0.59
Novatek Microelectronics Corp. TWD 69,000 505,606 0.56  Collective Investment Schemes - UCITS
Pou Chen Corp. TWD 197,000 258,258 0.28
Radiant Opto-Electronics Corp. WD 78000 313476 035 f;ﬁrr”gb:;’{fsn Liquidity LYNAV Fund -
shin zu Shing co. Ltd. WD 63,000 272,142 030 JpM USD Liquidity LVNAV X (dist.)t UsD 1,147,863 147,863 127
Sino-American Silicon Products, Inc. WD 147,000 488,592 0.54 E—
Taiwan Semiconductor Manufacturing Co. 1,147,863 127
Ltd., ADR uso 85,016 4,921,151 5.42
Unimicron Technology Corp. TWD 277,000 388,592 0.43 . R 1.147.863 127
Uni-President Enterprises Corp. TWD 231000 572,462 03 TolalCollective Investment Schemes - UCITS A -
Yuanta Financial Holding Co. Ltd. WD 773,000 522,507 0.58  Total Units of authorised UCITS or other collective investment 1,147,863 127
undertakings T i}
12,043,783 13.28
- TotalInvestments 90,056,805 99.27
Thailand EE—
Krung Thai Bank PCL THB 637,400 352,421 0.39  cash 285,451 0.31
PTT Exploration & Production PCL THB 183,900 771,092 0.85 -
Ratch Group PCL THB 191,500 443317 049 other Assets/(Liabilities) 381,146 0.42
1,566,830 173 Total Net Assets
Turkey
Eregli Demir ve Celik Fabrikalari TAS TRY 429,401 654,172 0.72 T Related Party Fund.
Ford Otomotiv Sanayi A/S TRY 13,339 159,724 0.18
KOC Holding A/S TRY 71,236 243,747 0.27
Tekfen Holding A/S TRY 49,181 160,140 0.18 Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
Tupras Turkiye Petrol Rafinerileri A/S TRY 12,699 270,080 0.30 (Unaudited)
Turkiye Sise ve Cam Fabrikalari A/S TRY 158,631 141,428 0.15 Cayman Islands 17.69
Yapi ve Kredi Bankasi A/S TRY 876,582 366,083 0.40 China 17.03
- South Korea 15.41
1,995,374 2.20 Taiwan 13.28
. —_— Russi. .
United States of America Ef;zsi‘la 2 23
Yum China Holdings, Inc. usp 24,124 ﬂ 18 India 460
1,163,139 128 Mexico 3.2
Turkey 220
Total Equities 85,700,844  94.47 fmeany -
Total Transferable securities and money market instruments South Africa Le4
admitted to an official exchange listing 85,709,844 94.47 United States of America 1.28
Luxembourg 127
Transferable securities and money market instruments dealt in on another regulated Poland 113
market Netherlands L12
Hong Kong 1.03
Equities Indonesia 0.89
China Bermuda 0.34
Anhui Expressway Co. Ltd. ‘A CNH 80,000 67591 0.07 Argel”“”a 0.16
China Yangtze Power Co. Ltd. ‘A’ CNH 99500 262,485 029 Total Investments 99.27
Chinese Universe Publishing and Media Cash and Other assets/(liabilities) 073
Group Co. Ltd. ‘A’ CNH 67,195 131,343 0.14
Dagin Railway Co. Ltd. ‘A’ CNH 226800 267,488 0.29 Total __ 100.00
GD Power Development Co. Ltd. ‘A" CNH 203,400 68,185 0.08
Greenland Holdings Corp. Ltd. CNH 238,100 237,745 0.26
HLA Corp. Ltd. CNH 234,981 259,257 0.29
Industrial Bank Co. Ltd. ‘A" CNH 91,300 259,597 0.29 . : "
Midea Group Co, Ltd. ‘A" ONH 54260 455397 050 (é;;g;aphlc Allocation of Portfolio as at 30 June 2019 % of Net Alsgseg
Ping An Bank Co. Ltd. CNH 126,800 299,369 0.33 South Korea 16-60
Sany Heavy Industry Co. Ltd. ‘A CNH 84,400 206,656 0.23 Cayman Islands 15‘30
SDIC Power Holdings Co. Ltd. ‘A" CNH 203,300 267,792 0.30 Taiwan 10'92
Shanghai Tunnel Engineering Co. Ltd. ‘A’ CNH 72,700 63,094 0.07 Brazil 8.29
Xiamen C & D, Inc. ‘A’ CNH 189,678 244,675 0.27 Russia 7' 16
Zhejiang Runtu Co. Ltd. CNH 67,400 108,424 0.12 India 5.85
3,199,098 3.53 Mexico 335
South Africa 2.10
Total Equities 3,199,098 353 L'l?:]"gaa”rs ?331»
Total Transferable securities and money market instruments 3.199,008 353 Luxembourg 1.01
dealt in on another regulated market e " Indonesia 0.98
Turkey 0.90
Poland 0.89
United States of America 0.73
Hong Kong 0.71
Netherlands 0.53
Bermuda 0.37
Argentina 0.35
Singapore 0.19
Total Investments 98.60
Cash and Other Assets/(Liabilities) 1.40
Total __100.00
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JPMorgan Funds - Emerging Markets Dividend Fund

Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Transferable securities and money market instruments admitted to an official exchange Saudi Arabia
listing Al Rajhi Bank SAR 571,648 9,951,113 1.86
Equities 9,951,113 1.86
Brazil South Africa
Ambev SA BRL 1,907,091 8,886,410 1.66  Absa Group Ltd. ZAR 689,914 7,345,274 137
BB Seguridade Participacoes SA BRL 811,940 7,622,290 1.42  AVILtd. ZAR 810,760 5,131,381 0.95
Itau Unibanco Holding SA Preference BRL 1,078,243 9,938,527 1.85  Bid Corp. Ltd. ZAR 224,840 5,298,042 0.99
- FirstRand Ltd. ZAR 954,600 4,275,874 0.80
26,447,227 4.93  Mr Price Group Ltd. ZAR 268,100 3,485,907 0.65
Cayman islands — SPAR Group Ltd. (The) ZAR 202,611 2,847,945 0.53
Sands China Ltd. HKD 1,434,800 7,669,648 143 Vodacom Group Ltd. ZAR 411,550 M&
WH Group Ltd., Reg. S HKD 4,492,000 4,640,830 0.87 31,767,223 5.92
12,310,478 230  South Korea
Chile —_— KT&G Corp. KRW 73,340 5,965,366 111
Banco Santander Chile, ADR usp 103,040 2,384,861 0.44 Samsung E‘\ettromcs Co. Ltd. KRW 466,569 22,584,007 4.21
P Samsung Fire & Marine Insurance Co.
Ltd. KRW 26,830 5,656,339 1.06
2384861 044 oy Telecom Co. Ltd., ADR usD 69.996 1610958 0.30
China
China Construction Bank Corp. ‘H" HKD 18,016,000 15,582,093 2.90 35,816,670 6.68
China Life Insurance Co. Ltd. ‘H’ HKD 1,560,000 4,332,220 0.81 Supranational -
China Pacific Insurance Group Co. Ltd. ‘H’ HKD 1,766,800 6,971,225 130
) o HKT Tri HKT Ltd. HKD 2,374,000 3,353,538 X
China Petroleum & Chemical Corp. ‘H’ HKD 14,242,000 8,568,611 1.60 ust& 7$
Fuyao Glass Industry Group Co. Ltd., 3,353,538 0.63
Reg. S H' HKD 108,000 330,089 0.06 "
Ping An Insurance Group Co. of China Ltd. Taiwan
‘H HKD 1,641,000 19,414,039 3.62  Asustek Computer, Inc. TWD 654,000 5,065,489 0.95
Chicony Electronics Co. Ltd. WD 620,325 1,846,193 0.34
55,198,277 10.29  pelta Electronics, Inc. TWD 935,867 4,730,787 0.88
I MediaTek, Inc. TWD 587,000 8,705,633 162
%ﬁggﬁ‘;’fﬁgﬁa s p— 139870 5112284 0,95 Mega Financial Holding Co. Ltd. TWD 5368000  5494,302 103
Moneta Money Bank A/S, Reg. S 2K 420433 1613.676 030 Novatek Microelectronics Corp. WD 321,000 2,352,169 0.44
' b . president Chain Store Corp. WD 264,000 2,686,675 0.50
6,725,960 1.25 Quanta Computer, Inc. TWD 2,571,000 5,529,356 1.03
- Taiwan Mobile Co. Ltd. TwD 1,755,000 6,583,963 1.23
Hong Kong Taiwan Semiconductor Manufacturing Co.
China Mobile Ltd. HKD 459,000 3,859,384 072 Ltd., ADR usp 750,741 43,456,643 8.10
China Overseas Land & Investment Ltd. HKD 3,624,000 14,112,983 2.63  Vanguard International Semiconductor
CNOOC Ltd. HKD 2,782,000 4,626,544 0.86  Corp. TWD 4,043,000 10,721,969 2.00
Guangdong Investment Ltd. HKD 1,766,000 3,701,184 0.69
Hang Seng Bank Ltd. HKD 336,300 6,963,963 130 97,173,179 18.12
Hong Kong Exchanges & Clearing Ltd. HKD 273,500 8,882,516 L66  rpoiland -
Siam Cement PCL (The) THB 340,308 4,489,476 0.84
42,146,574 786 Siam Commercial Bank PCL (The) THB 1,200,900 4,914,277 0.91
Hungary Thai 0il PCL THB 1,306,400 3,057,210 0.57
OTP Bank Nyrt. HUF 232,389 12,133,662 2.26
—— 12,460,963 2.32
2,133,662 2.2 -
12,133,66. 6 Turkey
India Tupras Turkiye Petrol Rafinerileri A/S TRY 90,170 1,917,720 0.36
Coal India Ltd. INR 360,120 1,066,686 0.20
Infosys Ltd., ADR usb 424,110 4,319,560 0.80 1,917,720 0.36
ITC Ltd. INR 1,834,497 6,113,705 114 P : —
. el Py United Arab Emirates
Tata Consultancy Services Ltd. INR 605,842 18,374,321 3.43 First Abu Dhabi Bank PJSC AED 586,946 2,432,225 0.45
29,874,272 5.57 2,432,225 0.45
Indonesia " weizsn
Bank Rakyat Indonesia Persero Thk. PT IDR 17,105,300 5,427,614 1.01  Total Equities 476,112,814 88.77
Telekomunikasi Indonesia Persero . . _—
Tbk. PT DR 35910,100 10,282,200 192  Total Transferable securities and money market instruments 476,112,814 88.77
_ admitted to an official exchange listing . N
15,709,814 2,93
) _ Transferable securities and money market instruments dealt in on another regulated
Mexico market
Bolsa Mexicana de Valores SAB de CV MXN 1,222,180 2,714,508 0.51
Fibra Uno Administracion SA de CV, REIT MXN 3,402,540 5,274,228 0.98  Equities
Grupo Financiero Banorte SAB de CV ‘0’ MXN 1,467,331 8,301,785 1.55 chi
Kimberly-Clark de Mexico SAB de CV ‘A" MXN 4172523 8,482,789 158 na
Wal-Mart de Mexico SAB de CV MXN 4,455,254 12,823,110 239 Fuyao Glass Industry Group Co. Ltd. CNH 1,208,994 4,163,109 0.78
_ Huayu Automotive Systems Co. Ltd. ‘A’ CNH 2,810,449 10,488,647 1.95
37,596,420 7.01 Inner Mongolia Yili Industrial Group Co.
Ltd. A’ CNH 2,236,292 9,931,905 1.85
Russia Jiangsu Yanghe Brewery Joint-Stock Co.
Alrosa PJSC usp 3,545,940 4,807,827 0.90  Ltd."A’ CNH 724,724 11,496,595 2.14
Moscow Exchange MICEX-RTS PJSC usb 7,065,540 12,238,287 2.28  Midea Group Co. Ltd. ‘A’ CNH 1,666,860 13,938,361 2.60
Sberbank of Russia PJSC, ADR usp 88,450 1,453,897 0.27  SAIC Motor Corp. Ltd. ‘A" CNH 797,750 2,732,123 0.51
Sberbank of Russia PJSC usb 4,972,073 20,385,651 3.80
Severstal PJSC, Reg. S, GDR usp 120,712 1,826,976 0.34 52,750,740 9.83
40,712,638 759 Total Equities 52,750,740 9.83
Total Transferable securities and money market instruments 52,750,740 9.83

dealt in on another regulated market
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JPMorgan Funds - Emerging Markets Dividend Fund
Schedule of Investments (continued)

As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value usp Assets
Units of authorised UCITS or other collective investment undertakings
Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
Collective Investment Schemes - UCITS (Unaudited)
Luxembourg China 2012
JPMorgan USD Liquidity LVNAV Fund - L?)I:/gag\oﬂg 17852
JPM USD Liquidity LVNAV X (dist.)® usb 6,654,756 6,654,756 1.24 r .
[ Russia 759
6,654,756 124 Mexico 7.01
South Korea 6.68
Total Collective Investment Schemes - UCITS 6,654,756 1.24 Isﬂo;“ah Africa 23
Total Units of authorised UCITS or other collective investment Brazil 4.93
undertakings 6,654,756 124 Indonesia 293
Total Investments 535518310  99.84 Zz;“r'naa”nd slands 2
Hungary 2.26
Cash 1,693,678 032 saudi Arabia 186
Czech Republic 1.25
Other Assets/(Liabilities) (848,035) (0.16) Luxembourg 1.24
- Supranational 0.63
Total Net Assets _ 536,363,953 __ 100.00 United Arab Emirates 0.45
Chile 0.44
1 Related Party Fund. Turkey 0.36
Total Investments 99.84
Cash and Other assets/(liabilities) 0.16
Total 100.00
Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
China 20.49
Taiwan 17.01
Russia 7.98
Hong Kong 6.87
South Korea 6.63
South Africa 6.43
Mexico 5.53
Brazil 5.42
India 4.36
Thailand 3.46
Cayman Islands 231
Saudi Arabia 221
Indonesia 221
Hungary 1.86
Czech Republic 1.53
Supranational 1.24
United Arab Emirates 1
Luxembourg 0.62
Chile 0.61
Turkey 0.56
Total Investments 98.44
Cash and Other Assets/(Liabilities) 156
Total 100.00
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JPMorgan Funds - Emerging Markets Dividend Fund
Schedule of Investments (continued)

As at 31 December 2019
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
AUD 38,800 uso 26,270 03/01/2020 ANZ 969 -
AUD 14,544,159 usp 9,862,330 03/01/2020 Barclays 348,396 0.07
AUD 48,894 usp 33,205 03/01/2020  BNP Paribas 1,121 -
AUD 90,143 uso 61,166 03/01/2020 Citibank 2,118
AUD 83,534 usp 57,508 03/01/2020 Goldman Sachs 1,137
AUD 86,697 uso 59,205 03/01/2020 HSBC 1,660
AUD 714,442 uso 491,369 03/01/2020 Merrill Lynch 10,205
AUD 157,467 usp 110,081 05/02/2020 Barclays 561
AUD 10,813 usp 7,550 05/02/2020 Goldman Sachs 48
AUD 14,476,943 usp 10,158,526 05/02/2020 Merrill Lynch 13,535
CHF 4,896 usp 4,934 03/01/2020 Barclays 130
CHF 85,777 usp 86,277 03/01/2020  Goldman Sachs 2,454
CHF 636,158 uso 637,997 03/01/2020  Merrill Lynch 20,069
CHF 6,213 uso 6,300 03/01/2020  State Street 127
CHF 27,292 uso 28,031 05/02/2020 Goldman Sachs 268
GBP 41,878 usp 54,843 03/01/2020 Barclays 498 -
GBP 1,553,019 uso 2,005,539 03/01/2020  Merrill Lynch 46,760 0.01
GBP 17,339 usp 22,719 05/02/2020 Barclays 216 -
GBP 1,589,714 usp 2,094,095 05/02/2020 Merrill Lynch 8,727
GBP 10,011 usp 13,166 05/02/2020 Toronto-Dominion Bank 77
SGD 65,537 uso 48,315 03/01/2020 ANZ 420 -
SGD 11,189,092 uso 8,191,055 03/01/2020 BNP Paribas 129,520 0.03
SGD 154,701 usp 113,778 03/01/2020 Citibank 1,263 -
SGD 35,580 uso 26,391 03/01/2020 HSBC 68
SGD 405,177 usp 298,771 03/01/2020  Merrill Lynch 2,532
SGD 103,094 uso 76,058 03/01/2020 State Street 606
SGD 30,528 usp 22,584 05/02/2020 BNP Paribas 123
SGD 126,126 usp 93,494 05/02/2020  Citibank 321
SGD 11,532,033 uso 8,573,136 05/02/2020 Merrill Lynch 4,563
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 598,492 0.11
GBP 42,925 usp 57,434 03/01/2020 Barclays (710)
usp 7,544 AUD 10,813 02/01/2020  Goldman Sachs (47)
uso 246,476 AUD 362,942 03/01/2020 Barclays (8,328)
usp 218,213 AUD 318,861 03/01/2020 HSBC (5,643)
usp 40,081 AUD 58,051 03/01/2020  Merrill Lynch (673)
uso 270,597 AUD 396,258 03/01/2020 State Street (7,596)
uso 32,130 CHF 31,435 03/01/2020  Goldman Sachs (388)
uso 5,228 CHF 5,181 03/01/2020 HSBC (131) -
usp 635,694 CHF 626,837 03/01/2020  Merrill Lynch (12,729) (0.01)
usp 70,873 CHF 69,591 03/01/2020 State Street (1,114) -
usp 1112 CHF 1,078 05/02/2020 Toronto-Dominion Bank (6)
usp 6,071 GBP 4,602 03/01/2020  Goldman Sachs (10)
usp 26,769 GBP 20,764 03/01/2020  Merrill Lynch (670)
usp 23,370 GBP 18,077 03/01/2020 RBC (518)
usp 19,285 GBP 14,677 03/01/2020 Toronto-Dominion Bank (111)
usp 22,577 SGD 30,528 02/01/2020  BNP Paribas (125)
uso 124,436 SGD 169,830 03/01/2020 BNP Paribas (1,855)
usp 114,120 SGD 155,553 03/01/2020 HSBC (1,555)
usb 44,069 SGD 60,184 03/01/2020 Merrill Lynch (685)
usp 26,400 SGD 35,580 05/02/2020 HSBC (66)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (42,960) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 555,532 0.10
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JPMorgan Funds - Emerging Markets Equity Fund

Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency value usp Assets  Investments Currency value usp Assets
Transferable securities and money market instruments admitted to an official exchange Mexico
listing Fomento Economico Mexicano SAB de
CV, ADR usp 560,938 52,980,594 0.62
Equities Grupo Financiero Banorte SAB de CV
‘o MXN 23,328,084 131,984,360 1.54
Bermuda Infraestructura Energetica Nova SAB
Credicorp Ltd. usp 383,969 82,624,369 0.97 decv MXN 10,199,679 46,673,737 0.55
Wal-Mart de Mexico SAB de CV MXN 33,401,280 96,135,551 112
82,624,369 0.97 E—
Brazil 327,774,242 3.83
Ambev SA, ADR USD 21,808,924 101,302,452 119 panama
B3 SA - Brasil Bolsa Balcao BRL 9,539,311 102,000,096 119 Copa Holdings SA ‘A" usp 741,998 79,853,825 0.93
Itau Unibanco Holding SA Preference BRL 12,250,687 112,918,687 1.32 -
Lojas Renner SA BRL 6,534,738 91,210,935 107 79,853,825 0.93
Raia Drogasil SA BRL 1,982,034 55,024,175 0.64 . —
R Papua New Guinea
462,456,345 5.41 Ol Search Lid. AUD 4103099 20,869,805 024
Cayman Islands 20,869,805 0.24
Alibaba Group Holding Ltd., ADR usp 2,281,733 485,952,086 5.68 Portugal —_—
B iser B . APAC Ltd., 7 .
Rgg_wse‘w rewing Co. APAC Ltd HKD 44,153,000 149,265,150 175 Jeronimo Martins SGPS SA EUR 7367000 121,430,194 142
Huazhu Group Ltd., ADR uso 2,501,581 102,752,440 1.20
Meituan Dianping, Reg. S ‘B’ HKD 9,056,700 118,573,336 1.39 121,430,194 142
NetEase, Inc., ADR usp 457,350 138,974,944 162 Russia
New Oriental Education & Technology Sherbank of Russia PJSC UsD 46,866,061 192,152,283 2.25
Group, Inc., ADR uso 1,108,353 135,690,116 159 —
Sands China Ltd. HKD 17,959,200 95,999,961 112 192,152,283 2.25
Shenzhou International Group Holdings . [
Ltd. HKD 5961100 87,154,390 1.02  South Africa
Sunny Optical Technology Group Co. Bid Corp. Ltd. ZAR 5807246 136,839,693 160
Ltd. HKD 3,877,400 67,146,191 0.78  Capitec Bank Holdings Ltd. ZAR 1,036,993 106,784,571 1.25
Tencent Holdings Ltd. HKD 7,407,800 357,404,708 4.18  Mr Price Group Ltd. ZAR 1,951,433 25,373,044 0.30
Wuxi Biologics Cayman, Inc., Reg. S HKD 9,652,500 122,252,191 1.43  Sanlam Ltd. ZAR 14,135,400 79,767,726 0.93
XP, Inc. ‘A’ uso 1,864,100 70,854,441 0.83
—_— 348,765,034 4.08
1,932,019,954 22.59 South Korea —
China NCSoft Corp. KRW 194,452 91,258,392 1.07
Ping An Insurance Group Co. of China Samsung Electronics Co. Ltd.,
Ltd. ‘H’ HKD 17,152,000 202,918,711 237 Reg.5 GDR usb 73,655 87,907,243 1.03
— Samsung Electronics Co. Ltd. KRW 5,215,940 252,474,605 2.95
202,918,711 237
— 431,640,240 5.05
Egypt -
Commercial International Bank Egypt Spain
SAE, Reg. S, GDR uso 12,367,498 62,765,052 0.73  Prosegur Cia de Seguridad SA EUR 6,762,316 27,869,214 033
62,765,052 0.73 27,869,214 0.33
Hong Kong Taiwan
AIA Group Ltd. HKD 35,635,600 374,455,242 4,38  Largan Precision Co. Ltd. WD 449,000 74,918,368 0.88
Hong Kong Exchanges & Clearing Ltd. HKD 3,022,100 98,149,363 115 President Chain Store Corp. TWD 7,279,000 74,076,919 0.87
Techtronic Industries Co. Ltd. HKD 20,671,000 169,028,628 1.97  Taiwan Semiconductor Manufacturing
- Co. Ltd., ADR usp 1,994,894 115,474,439 1.35
641,633,233 7.50  Taiwan Semiconductor Manufacturing
_ Co. Ltd. TWD 31,763,006 351,642,517 4.11
Hungary _—
OTP Bank Nyrt. HUF 2,131,892 111,311,880 130 616,112,243 721
111,311,880 130  Turkey
ind _— BIM Birlesik Magazalar A/S TRY 6,978,453 54,956,945 0.64
ndia R E——
Asian Paints Ltd. INR 2584661 64,866,408 0.76 54,956,945 0.64
Britannia Industries Ltd. INR 1,380,030 58,695,265 0.69 ) ) -
HDFC Bank Ltd., ADR uso 3,724,510 234,495,150 2.74  United States of America
HDFC Bank Ltd. INR 6,636,110 118,498,311 138  EPAM Systems, Inc. usb 739,700 157,049,406 1.84
HDFC Life Insurance Co. Ltd., Reg. S INR 13,894,699 121,186,812 1.42  Mercadolibre, Inc. usb 215050 124,146,214 1.45
Hindustan Unilever Ltd. INR 3,251,050 87,471,329 1.02  Yum China Holdings, Inc. usb  2,083246 100,443,706 117
Housing Development Finance Corp.
Lid. INR 10,842,932 366,729,473 429 381,639,326 4.46
Indusind Bank Ltd. INR 5,296,952 112,160,379 1.31 -
ITC Ltd. INR 27,583,330 91,925,109 1.07  Total Equities 7,974,417,683 93.24
Kotak Mahindra Bank Lid. INR- 545480 128.813.224 151 Total Transferable securities and money market instruments - o74 217 g3
Maruti Suzuki India Ltd. INR 1,139,970 117,694,675 1.38 - - i 7,974,417,683 93.24
Tata Consultancy Services Ltd. INR 4794328 14540510 170 2dmitted toan official exchange listing R
1,647,941,245 19.27
Indonesia -
Bank Central Asia Tbk. PT IDR 46,793,600 112,749,571 132
Bank Rakyat Indonesia Persero Tbk. PT IDR 362,218,130 114,933,972 1.34
227,683,543 2.66
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JPMorgan Funds - Emerging Markets Equity Fund
Schedule of Investments (continued)
As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value usop Assets
Transferable securities and money market instruments dealt in on another regulated
market Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
(Unaudited)
Equities Cayman Islands 22.59
China India 19.27
Foshan Haitian Flavouring & Food Co. China 8.26
Led. ‘A CNH 6035459 93,160,820 109 Hong Kong 7.50
Inner Mongolia Yili Industrial Group Co. Talw_an 7.21
Ltd. ‘A’ CNH 19,077,447 84,727,485 0.99 Brazil 541
Kweichow Moutai Co. Ltd. ‘A CNH 645,696 109,666,071 128 South Korea 5.05
Midea Group Co. Ltd. ‘A’ CNH 13291603 111,145,005 130 United States of America 446
Ping An Bank Co. Ltd. CNH 44,427,753 104,891,951 123 South Africa 4.08
E— Mexico 3.83
503,591,332 5.89 Indonesia 2.66
_ Russia 2.25
Total Equities 503,591,332 5.89 Luxembourg L4o
» . - Portugal 1.42
Total ]‘ransferable securities and money market instruments 503,591,332 5.89 Hungary 1.30
dealt in on another regulated market Bermuda 0.97
Panama 0.93
Units of authorised UCITS or other collective investment undertakings Egypt 0.73
Turkey 0.64
Collective Investment Schemes - UCITS Spain 0.33
Luxembourg Papua New Guinea 0.24
JPMorgan USD Liquidity LVNAV Fund - Total Investments 100.59
JPM USD Liquidity LVNAV X (dist.)T usD 125,034,881 125,034,881 1.46 Cash and Other assets/(liabilities) (0.59)
125,034,881 146 Total 100.00
Total Collective Investment Schemes - UCITS 125,034,881 146
Total Units of authorised UCITS or other collective investment 125,034,881 1.46
undertakings T 3 Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
India 18.60
Total Investments 8,603,043,896 100.59 Cayman Islands 17.04
China 11.05
Cash 4,419,702 0.05 Hong Kong 8.01
. Brazil 772
Other Assets/(Liabilities) (55,151,013) (0.64) Taiwan 6.22
Total Net Assets United States of America 5.10
_ 8552312585 100.00 South Korea 4.99
South Africa 4.13
T Related Party Fund. Russia 331
Mexico 3.10
Indonesia 2.52
Luxembourg 1.52
Bermuda 149
Panama L1
Portugal 1
Hungary 0.89
Egypt 0.68
Spain 0.44
Papua New Guinea 0.39
Total Investments 99.42
Cash and Other Assets/(Liabilities) 0.58
Total 100.00
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JPMorgan Funds - Emerging Markets Equity Fund
Schedule of Investments (continued)

As at 31 December 2019
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
EUR 149,813 usp 165,606 03/01/2020 ANZ 2,491
EUR 1,378 usp 1,530 03/01/2020 Barclays 16
EUR 942,729 usp 1,046,331 03/01/2020 BNP Paribas 11,449 -
EUR 34,041,312 uso 37,544,467 03/01/2020 Citibank 651,246 0.01
EUR 1,046,160 uso 1,159,834 03/01/2020 Credit Suisse 13,999 -
EUR 28,514,056 uso 31,450,747 03/01/2020  Goldman Sachs 543,163 -
EUR 34,040,186 uso 37,538,669 03/01/2020 HSBC 655,780 0.01
EUR 2,491,210 usp 2,777,952 03/01/2020  Merrill Lynch 17,284 -
EUR 886,278 usp 985,314 03/01/2020 RBC 9,125
EUR 1,509,932 usp 1,688,392 03/01/2020 Standard Chartered 5,812
EUR 774,426 usp 862,175 03/01/2020  State Street 6,762
EUR 1,570,672 uso 1,736,422 03/01/2020 Toronto-Dominion Bank 25,935
EUR 68,907 uso 77,206 05/02/2020 BNP Paribas 274
EUR 58,777,572 usp 66,068,146 05/02/2020  Citibank 22,491
EUR 12,940 usb 14,542 05/02/2020 Toronto-Dominion Bank 8
HKD 269,949,579 usp 34,665,496 02/01/2020 Toronto-Dominion Bank 1,202
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,967,037 0.02
EUR 44,485,563 usp 50,070,504 05/02/2020 Citibank (50,077)
usp 77,041 EUR 68,907 02/01/2020 BNP Paribas (275)
usp 100,434 EUR 90,977 03/01/2020 ANZ (1,647)
usp 115,209 EUR 103,675 03/01/2020 Credit Suisse (1,119)
uso 1,061,729 EUR 961,511 03/01/2020  Goldman Sachs (17,124)
usp 19,458 EUR 17,530 03/01/2020 HSBC (1)
usp 1,576,037 EUR 1,421,100 03/01/2020 Merrill Lynch (18,494)
usp 119,903 EUR 107,660 03/01/2020 RBC (897)
uso 2,846 EUR 2,562 03/01/2020 State Street (29)
usp 14,513 EUR 12,940 03/01/2020 Toronto-Dominion Bank )
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (89,880) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,877,157 0.02
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JPMorgan Funds - Emerging Markets Opportunities Fund

Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency value usp Assets  Investments Currency value usp Assets
Transferable securities and money market instruments admitted to an official exchange Grupo Financiero Banorte SAB de CV
listing ‘o MXN 12,402,514 70,170,266 1.69
Grupo Mexico SAB de CV MXN 7,385,938 20,241,618 0.49
Equities Wal-Mart de Mexico SAB de CV MXN 14,082,875 40,533,326 0.97
Austria
Erste Group Bank AG EUR 1169,877 44,190,320 1.06 189,868,864 436
—— Netherlands
44,190,320 1.06 X5 Retail Group NV, Reg. S, GDR usb 564,570 19,503,071 0.47
Bermuda
Credicorp Ltd. usp 267,570 57,577,050 138 1950307 047
Jardine Matheson Holdings Ltd. uso 569,200 31,667,442 0.76  Russia
7 LUKOILPIJSC, ADR usp 789,810 78,262,273 1.88
89,244,492 2.14  Moscow Exchange MICEX-RTS PJSC usp 12,996,680 22,511,670 0.54
Brazil — Sberbank of Russia PJSC, ADR usp 6,330,007 104,049,490 2.50
83 A - Brasil Bolsa Balcao BRL 2271310 24286223 059  Severstal PISC, Reg. S, GOR USD L0780 24379155 058
Cogna Ed‘utacao . BRL 7,175,148 20,411,936 0.49 229,202,588 5.50
CVC Brasil Operadora e Agencia de
Viagens SA BRL 1,423,680 15,515,052 037 Saudi Arabia
Itau Unibanco Holding SA Preference BRL 9,077,338 83,668,866 2.01 Al Rajhi Bank SAR 986,391 17,170,861 0.41
Lojas Renner SA BRL 3,970,633 55,421,526 1.33 -
- 17,170,861 0.41
199,303,603 4.79 .
South Africa
Cayman Islands FirstRand Ltd. ZAR 7,632,170 34,186,255 0.82
5ljob, Inc., ADR uso 241,130 20,907,177 0.50  Mr Price Group Ltd. ZAR 3,122,240 40,596,185 0.98
Alibaba Group Holding Ltd., ADR usp 1,377,707 293,417,148 7.05 -
Budweiser Brewing Co. APAC Ltd., 74,782,440 1.80
Reg. S HKD 8,268,400 27,952,438 0.67 South Korea _—
Chailease Holding Co. Ltd. TWD 6,070,339 28,048,005 0.67 .
China Conch Venture Holdings Ltd. HKD 5754500 25,107,119 0.0 Hana Financial Group, Inc. KW 1,628,272 52,038,039 125
Country Garden Holdings Co. Ltd. HKD 15285000 24516457 0.59  Hyundai Mobis Co. Ltd. KRW 188,550 41,874,762 100
Geely Automobile Holdings Ltd. HKD 18384000 36003082 06 HyundaiMotor Co. KR JIs070 32836289 079
NetEase, InC., ADR usp 145240 44,134,079 106 EB{'”&”“E“ G‘r‘é“p' nc. Em "01‘;%'228 ‘;ézégvg‘g 3231
" otte Chemical Corp. , 1393, .
Tencent Holdings Ltd. HKD 5,192,700M 6.02 NCSoft Corp. KRW 72,418 33.986.538 0.82
750,618,109 18.02 POSCO KRW 182751 37,498,309 0.90
- Samsung Electronics Co. Ltd.,
China Reg. S, GDR usp 64,037 76,428,159 1.83
China Life Insurance Co. Ltd. ‘H’ HKD 17,496,000 48,587,518 117 Samsung Electronics Co. Ltd.
China Vanke Co. Ltd. ‘H’ HKD 11,508,700 49,104,476 118  Preference KRW 1,414,800 55,699,581 134
Ping An Insurance Group Co. of China Samsung Electronics Co. Ltd. KRW 2,015,470 97,557,678 234
Ltd. ‘H’ HKD 8,943,500 105,807,106 2.54  Samsung SDI Co. Ltd. KRW 238,152 48,659,526 117
Postal Savings Bank of China Co. Ltd., Shinhan Financial Group Co. Ltd. KRW 1,507,330 56,664,331 1.36
Reg. S °H' HKD 42,986,000 29,284,799 0.70 K Hynix, Inc. KRW 693,510 56,589,387 136
Sinopharm Group Co. Ltd. ‘H’ HKD 4,085,600 14,939,959 0.36  s-0il Corp. KRW 363,830 30,034,847 0.72
247,723,858 5.95 688,188,753 16.52
Hong Kong Taiwan
AIA Group Ltd. HKD 8,133,600 85,467,037 205 Catcher Technology Co. Ltd. TWD 4,604,000 34,967,381 0.84
China Overseas Land & Investment Ltd. HKD 13,738,000 53,500,045 129  Dpelta Electronics, Inc. TWD 5,710,000 28,863,925 0.69
China Unicom Hong Kong Ltd. HKD 37,268,000 35,152,621 0.84  Fubon Financial Holding Co. Ltd. TWD 31,971,000 49,632,464 119
Globalwafers Co. Ltd. WD 2,179,000 27,837,397 0.67
174,119,703 418 Largan Precision Co. Ltd. TWD 417,000 69,578,975 167
Hungary - Taiwan Semiconductor Manufacturing
0TP Bank Nyt. HUF 1003260 52,382,933 126 Co-Ltd. ) WD 22758.000 251,949,717 6.05
[EE—— Vanguard International Semiconductor
52,382,933 126 Corp. TWD 9,905,000 M A
India 489,097,756 11.74
HDFC Bank Ltd., ADR usp 1,374,708 86,551,616 2.08 Thailand E——
Housing Development Finance Corp. R 3548003 120,003,545 5gg  Siam Cement PCL (The) THE 1330600 17553795 0.42
Infosys Ltd., ADR usp 2,921,951 29,760,071 071
ITC Ltd. INR 17093308 56965718 137 17553795 042
Tata Consultancy Services Ltd. INR 1,001,528 30,374,911 0.73  Turkey
- Eregli Demir ve Celik Fabrikalari TAS TRY 10,074,749 15,348,403 0.37
323,655,861 7.77 —
s E— 15,348,403 0.37
Indonesia
Bank Central Asia Tbk. PT IDR 26,674,600 64,272,672 154 United Kingdom
Bank Rakyat Indonesia Persero Tbk. PT IDR 98,374,200 31,214,720 0.75  Mondi plc GBP 950,750 22,272,948 0.54
Telekomunikasi Indonesia Persero —
Tbk. PT IDR 63,983,300 18,320,448 0.44 22,272,948 0.54
113,807,840 273 Tfotal Equities 3,758,036,198  90.23
Mexico it i -
CV, ADR uso 387,696 36,617,887 0.88 —
Grupo Aeroportuario del Pacifico SAB
de CV B’ MXN 957,480 11,439,961 0.27
Grupo Aeroportuario del Sureste SAB
deCV'B MXN 582,780 10,865,806 0.26
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JPMorgan Funds - Emerging Markets Opportunities Fund
Schedule of Investments (continued)

As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value usp Assets
Transferable securities and money market instruments dealt in on another regulated
market Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
(Unaudited)
Equities Cayman Islands 18.02
. South Korea 16.52
China Taiwan 11.74
Baoshan Iron & Steel Co. Ltd. ‘A" CNH 24,216,234 19,938,568 0.48 chi 11'07
Jiangsu Yanghe Brewery Joint-Stock ina -
Co. Ltd. ‘A" CNH 1045195 16,580,357 0.40 India 777
Luxshare Precision Industry Co. Ltd. ‘A’ CNH 3,746,790 19,631,191 0.47 Russia 550
Midea Group Co. Ltd. ‘A’ CNH 3565044 29,811,064 072 srazil 479
ping An Bank Co. Ltd. CNH 27,244,944 64,324,103 154 Mexico 4.56
SAIC Motor Corp. Ltd. ‘A’ CNH 8476068 29,028,714 0.70 Hong Kong 418
Weifu High-Technology Group Co. Ltd. Luxembourg 4.18
W CNH 4,771,721 13,053,846 031 Indonesia 273
Zhejiang Chint Electrics Co. Ltd. ‘A’ CNH 5,472,657 21,029,039 0.50 Bermuda 2.14
_— South Africa 1.80
213,396,882 5.12 Hungary 126
_ Austria 1.06
Total Equities 213,396,882 512 United Kingdom 0.54
" . - Netherlands 0.47
Total Transferable securities and money market instruments 213,396,882 512 Thailand 0.42
dealt in on another regulated market saudi Arabia 0.41
. . Turkey 0.37
Other transferable securities and money market instruments Total Investments 99.53
. Cash and Other assets/(liabilities) 0.47
Equities _
Bermuda Total ___ 100.00
Peace Mark (Holdings) Ltd. * HKD 5,104,000 0 0.00
0 0.00
Brazil Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Banco Nacional SA Preference * BRL 5,100,000 0 0.00 South Korea 16.40
Cayman Islands 13.45
o 0.00 China 12.09
Taiwan 9.57
Total Equities 0 0.00 India 7.54
— Russi. X
Total Other transferable securities and money market 0 0.00 Bfaszsi‘la g gg
instruments § .
Mexico 4.86
" N Lo . Hong Kong 4.78
Units of authorised UCITS or other collective investment undertakings South Africa 306
. Indonesia 2.69
Collective Investment Schemes - UCITS Bermuda 252
Luxembourg Luxembourg 1.94
JPMorgan USD Liquidity LVNAV Fund - Austria 1.21
JPM USD Liquidity LVNAV X (dist.)t usD 173,885,608 173,885,608 418 Hungary 1.06
Saudi Arabia 0.96
173,885,608 4.18 United Kingdom 0.58
- Thailand 0.55
Total Collective Investment Schemes - UCITS 173,885,608 4.18 Netherlands 0.52
" N P - Turkey 0.36
Egaaelrltlanlgrs‘éysf authorised UCITS or other collective investment 173,885,608 418 Total Investments 56.42
Cash and Other Assets/(Liabilities) 3.58
Total Investments 4,145,318,688 99.53 —_—
- Total 100.00
Cash 14,132,752 0.34
Other Assets/(Liabilities) 5,363,263 0.13
Total Net Assets 4,164,814,703 100.00

* Security is valued at its fair value (see Note 2a).
1 Related Party Fund.
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JPMorgan Funds - Emerging Markets Opportunities Fund
Schedule of Investments (continued)

As at 31 December 2019
Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
CHF 451,464 usp 459,123 03/01/2020 Barclays 7,888
CHF 2,532,135 usp 2,570,372 03/01/2020 BNP Paribas 48,961

CHF 109,923 uso 111,304 03/01/2020 Goldman Sachs 2,404 -

CHF 4,990,229 uso 5,007,842 03/01/2020  Merrill Lynch 154,232 0.01

CHF 171,271 uso 174,659 03/01/2020 State Street 2,510 -
CHF 14,720 uso 15,247 05/02/2020 Citibank 16
CHF 8,035,801 usp 8,253,359 05/02/2020 Goldman Sachs 79,079
SGD 40,799 uso 30,079 03/01/2020 ANZ 261
SGD 5,412,094 usp 3,963,592 03/01/2020 BNP Paribas 61,017
SGD 67,655 uso 49,753 03/01/2020 Citibank 557
SGD 244,344 usp 180,332 03/01/2020 HSBC 1,371
SGD 3,066,607 usp 2,263,348 03/01/2020  Merrill Lynch 17,081
SGD 96,361 uso 71,110 03/01/2020  State Street 547
SGD 28,725 uso 21,250 05/02/2020 BNP Paribas 116
SGD 77,137 uso 57,179 05/02/2020 Citibank 196
SGD 1,507 usp 1,118 05/02/2020 HSBC 3
SGD 8,785,513 uso 6,531,320 05/02/2020 Merrill Lynch 3,476

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 379,715 0.01
usp 13,989 CHF 13,899 03/01/2020 Barclays (389)
usp 81,821 CHF 81,501 03/01/2020  Credit Suisse (2,487)
usp 8,233,739 CHF 8,035,801 03/01/2020  Goldman Sachs (78,786)
uso 31,895 CHF 31,609 03/01/2020 HSBC (802)
usp 72,318 CHF 72,112 03/01/2020  Merrill Lynch (2,277)
uso 29,958 CHF 29,158 05/02/2020 Merrill Lynch (276)
usp 21,243 SGD 28,725 02/01/2020  BNP Paribas w7)
usp 68,168 SGD 93,164 03/01/2020 BNP Paribas (1,112)
uso 37,237 SGD 50,691 03/01/2020 HSBC (458)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (86,704) -

Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 293,011 0.01

Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency usp Assets
MSCI Emerging Markets Index, 20/03/2020 1,458 USD 81,637,065 200,475

Total Unrealised Gain on Financial Futures Contracts - Assets 200,475 .

Net Unrealised Gain on Financial Futures Contracts - Assets 200,475 -
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JPMorgan Funds - Emerging Markets Small Cap Fund

Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Vvalue usp Assets  Investments Currency value usp Assets
Transferable securities and money market instruments admitted to an official exchange Mexico
listing Bolsa Mexicana de Valores SAB de CV MXN 8,805,100 19,556,459 1.28
Grupo Aeroportuario del Pacifico SAB
Equities de CV'B’ MXN 601,911 7,191,626 0.47
Grupo Aeroportuario del Sureste SAB
Bermuda ) de CV, ADR usb 153,910 28,704,985 1.88
Cafe de Coral Holdings Ltd. HKD 4,780,000 11,349,968 074 Kimberly-Clark de Mexico SAB de CV ‘A’ MXN  12,448303 25307548 1.66
Johnson Electric Holdings Ltd. HKD 3,015,500 6,865,907 0.45 Regional SAB de CV MXN 3,952,101 22,211,152 1.45
18,215,875 119 102,971,770 6.74
Brazil Panama -
Arezzo Industria e Comercio SA BRL 1213648 19,325,192 127 Intercorp Financial Services, Inc. usb 155,423 6,417,416 0.42
BK Brasil Operacao e Assessoria a e
Restaurantes SA BRL 4,745,412 20,996,406 1.37 6,417,416 0.42
CVC Brasil Operadora e Agencia de
Viagens SA BRL 793,255 8,644,774 0.57  Philippines
Linx SA BRL 2,018,602 17,795,094 116  Century Pacific Food, Inc. PHP 21,925,500 6,586,299 0.43
———— Jollibee Foods Corp. PHP 3,336,690 14,195,740 0.93
66,761,466 4.37 E—
_— 20,782,039 136
Cayman Islands
51job, Inc., ADR uso 269,033 23,326,506 153 Poland
Chailease Holding Co. Ltd. TWD 5,189,911 23,979,987 157  CD Projekt SA PLN 208,515 15,372,515 1.00
Greatview Aseptic Packaging Co. Ltd. HKD 12,280,000 5,614,075 0.37  Dino Polska SA, Reg. S PLN 586,226 22,286,022 1.46
Haitian International Holdings Ltd. HKD 4,748,000 11,523,976 0.75 -
Minth Group Ltd. HKD 4,858,000 17,202,947 112 37,658,537 246
Nextfeer Aut‘omoﬂ\ﬁ Group Ltd. HKD 14,297,000 12,953,042 0.85 Romania -
Pacific Textiles Holdings Ltd. HKD 18,862,000 12,971,107 0.85 ilvani
Silergy Corp. WD 979,000 31,067,160 203 Banca Transilvania SA RON 34,652,397 M 1.38
TK Group Holdings Ltd. HKD 11,106,000 5,562,270 036 21,065,596 138
Uni-President China Holdings Ltd. HKD 7,984,400 8,382,236 0.55 -
E— Russia
152,583,306 9.98  Moscow Exchange MICEX-RTS PJSC usb 19,267,127 33,372,768 2.18
Czech Republic 33,372,768 218
Moneta Money Bank A/S, Reg. S CZK 1,677,135 6,302,151 0.41 [
E— Saudi Arabia
6,302,151 0.41 Mouwasat Medical Services Co. SAR 439,800 10,334,925 0.68
Egypt United International Transportation Co. SAR 1,038,859 10,087,556 0.66
" e
Commercial International Bank Egypt
SAE, Reg. S, GDR e USD 5056321 25,660,829 1.68 20422481 134
- South Africa
25,660,829 1.68  Alexander Forbes Group Holdings Ltd. ZAR 7,291,264 2,909,406 0.19
Hong Kong E— AVI Ltd. ZAR 3,555,035 22,500,173 1.47
Vitasoy International Holdings Ltd. HKD 6,650,000 24,103,795 R A Ny e s el s
Famous Brands Ltd. ZAR 1,033,159 5,757,964 0.37
24,105,795 158 sk v, ZAR 1,271,743 10,804,155 0.71
India Santam Ltd. ZAR 365,660 7,592,696 0.50
AU Small Finance Bank Ltd., Reg. S INR 1,512,404 17,048,716 112 SPAR Group Ltd. (The) ZAR 1,893,719 26,618,532 1.74
Bosch Ltd. INR 52,068 11,189,841 0.73 -
Castrol India Ltd. INR 11,279,357 20,406,991 133 150,724,388 9.86
Colgate-Palmolive India Ltd. INR 1,129,958 23,137,066 151 South Korea —
Favels nda g NE o%an  o0eoss  oa tanonsistems w  amlesd alssel 178
. . g il . KIWOOM Securities Co. Ltd. KRW 166,242 11,475,945 0.75
Kajaria Ceramics Ltd. INR 2,355,341 17,377,117 114 LEENO Industrial, Inc KRW 248,616 13.833.308 0.90
L&T Technology Services Ltd., Reg. S INR 263,987 5,424,273 035 1 detour Network, Inc. KRW 716.964 11293634 074
Marico Ltd. INR 3,043,675 14,530,702 0.95 T ' P -
Motilal Oswal Financial Services Ltd. INR 1,090,980 11,548,766 0.76
Multi Commodity Exchange of India Ltd. INR 735,709 12,018,281 0.79 63,759,488 41
Petronet LNG Ltd. INR 3,688,889 13,861,115 0.91  Srilanka
Shriram Transport Finance Co. Ltd. INR 1,195,739 19,580,917 1.28  Commercial Bank of Ceylon plc LKR 4,452,920 2,342,156 0.15
Supreme Industries Ltd. INR 1,429,930 23,441,475 1.53
Tata Elxsi Ltd. INR 1,474,686 17,051,767 112 2,342,156 0.15
TeamLease Services Ltd. INR 316,518 10,980,008 072 gwitzerland
United Breweries Ltd. INR 574,417 10,215,882 0.67  DKsH Holding AG CHF 227,034 12.370,841 081
242,396,708 15.86 12,370,841 0.81
. Taiwan
East African Breweries Ltd. KES 3,765,867 7,560,713 0.49  advantech Co. Ltd. TWD 3,469,988 35,081,427 230
Equity Group Holdings Ltd. KES 22971767 12011678 0.79 " chicony Electronics Co. Ltd. TWD 4,843,637 14415490 0.94
Giant Manufacturing Co. Ltd. TWD 1,877,000 13,283,471 0.87
19.5572,391 128 Glopal PuX Co. Lid. TWD 2221000 12,860,140 0.84
Luxembourg Global Unichip Corp. TWD 2,090,000 16,868,922 110
Globant SA usb 94,018 9,991,293 0.65 Macauto Industrial Co. Ltd. TWD 2,264,000 6,881,815 0.45
Sporton International, Inc. TWD 2,344,509 16,631,197 1.09
9,991,293 0.65 St Shine Optical Co. Ltd. TWD 805,000 12,214,498 0.80
Valaysia Taiwan FamilyMart Co. Ltd. TWD 1,812,000 13,262,525 0.87
AEON Credit Service M Bhd. MYR 2516786 8,708,687 057 Xgr”é”am International semiconductor WD 13732000 36417.038 538
Bursa Malaysia Bnd. MYR 4,445,500 6,621,212 0.43 " yoltronic Power Technology Corp. TWD 845230 20,127,214 132
Carlsberg Brewery Malaysia Bhd. MYR 1,549,000 11,109,709 0.73 _
Heineken Malaysia Bhd. MYR 1,331,800 8,819,652 0.58 198,043,737 12.96
35,259,260 231
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Schedule of Investments (continued)
As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency value usp Assets
Thailand
KCE Electronics PCL THB 12,703,100 10,482,021 0.69 Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
Srisawad Corp. PCL THB 5,600,229 12,917,307 0.84 (Unaudited)
Tisco Financial Group PCL THB 4,159,700 13,858,909 0.91 India 15.86
- Taiwan 12.96
37,258,237 2.44 Cayman Islands 9.98
Turkey - ggyth Africa 9.86
BIM Birlesik Magazalar A/S TRY 2459892 19372223 127 na 736
Logo Yazilim Sanayi ve Ticaret A/S TRY 825,169 8,421,153 0.55 MEXICIO 674
Mavi Giyim Sanayi ve Ticaret A/S, Reg. S Brazi 437
B TRY 711326 6,846,915 0.45 Luxembourg 429
_ South Korea 4.17
34,640,291 227 Poland 2.46
e Thailand 244
United Kingdom Malaysia 231
TBC Bank Group plc GBP 901,885 15,505,734 1.02 Turkey 227
Russia ¥
15,505,734 102 tevot .
) Hong Kong 1.58
Total Equities 1,358,182,553 88.87 Romania 138
e B Philippines 1.36
Total Transferable securities and money market instruments "
admitted to an official exchange listing 1,358,182,553 8887 Saudi Arabia 134
- Kenya 1.28
Transferable securities and money market instruments dealt in on another regulated Bermuda L9
market United Kingdom 1.02
Switzerland 0.81
Equities Panama 0.42
. Czech Republic 0.41
Egma B Co. Ltd. A’ CNH 3204382 23901523 157 nienka ol
ongging Brewery Co. Ltd. ,204, ,901, R Total I
Hangzhou Robam Appliances Co. Ltd. otal Investments R 99.87
W CNH 4443340 21,564,750 141 Cash and other assets/(liabilities) 0.13
Luthai Textile Co. Ltd. ‘A’ CNH 15,684,275 20,614,686 1.35 Total 100.00
Sichuan Swellfun Co. Ltd. ‘A" CNH 2,324,168 17,269,262 113 -
Zhejiang Supor Co. Ltd. CNH 2,634,449 29,035,899 1.90
112,386,120 7.36
. Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Total Equities 112,386,120 7.36 India 15.27
- B Taiwan 12.33
Total Transferable securities and money market instruments
dealt in on another regulated market 112,386,120 736 south Africa 9.98
- China 9.24
Other transferable securities and money market instruments Cawan Islands 8.99
Brazil 6.64
Mexico 6.08
Equiti
quities South Korea 5.65
Bermuda* Malaysia 2.50
Peace Mark (Holdings) Ltd. HKD 374,000 0 0.00 Luxembourg 2.23
Thailand 2.10
0 0.00 United States of America 1.98
Russia 186
Total Equities 0 0.00 Philippines 1.77
. Turkey 1.62
Total Other transferable securities and money market 0 0.00 Egypt 156
instruments
Bermuda 1.48
Units of authorised UCITS or other collective investment undertakings Poland 136
Romania 130
United Kingdom 1.29
Collective Investment Schemes - UCITS Kenya 115
Luxembourg Switzerland 0.95
JPMorgan USD Liquidity LVNAV Fund - Saudi Arabia 0.65
JPM USD Liquidity LVNAV X (dist.)T Usb 55,698,726 55,698,726 3.64 Panama 0.51
Czech Republic 0.41
55,698,726 3.64 Lebanon 0.40
SriLanka 0.17
Total Collective Investment Schemes - UCITS 55,698,726 3.64 Total Investments 99.47
i i ive il Cash and Other Assets/(Liabilities; .
Total Units of authorised UCITS or other collective investment 55,698,726 3.64 /( ) 053
undertakings
Total 100.00

Total Investments
Cash
Other Assets/(Liabilities)

Total Net Assets

* Security is valued at its fair value (see Note 2a).
 Related Party Fund.

1,526,267,399 99.87

5,930,250 0.39
(3,967,326) (0.26)
1,528,230,323 100.00
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JPMorgan Funds - Emerging Markets Small Cap Fund
Schedule of Investments (continued)

As at 31 December 2019
Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency usop Assets
MSCI Emerging Markets Index, 20/03/2020 875 USD 48,993,438 120,313 0.01
Total Unrealised Gain on Financial Futures Contracts - Assets 120,313 0.01
Net Unrealised Gain on Financial Futures Contracts - Assets 120,313 0.01
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JPMorgan Funds - Emerging Markets Sustainable Equity Fund

Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Vvalue usp Assets
Transferable securities and money market instruments admitted to an official exchange Portugal
listing Jeronimo Martins SGPS SA EUR 57,724 951,451 2.51
Equities 951,451 2.51
Bermuda Russia
Credicorp Ltd. uso 3,598 774,236 2.04  Moscow Exchange MICEX-RTS PJSC usb 433,563 750,978 1.98
774,236 2.04 750,978 1.98
Brazil South Africa
Ambev SA BRL 122,182 569,327 150  AVILtd. ZAR 45,365 287,120 0.75
Itau Unibanco Holding SA Preference BRL 85,525 788,313 2.08  Capitec Bank Holdings Ltd. ZAR 1,871 192,667 0.51
Lojas Renner SA BRL 21,338 297,833 0.79  Clicks Group Ltd. ZAR 25,520 468,051 1.23
— JSE Ltd. ZAR 33,357 283,386 0.75
1,655,473 4.37  SPAR Group Ltd. (The) ZAR 40,412 568,040 150
Cayman Islands 9.264 4.74
Alibaba Group Holding Ltd., ADR usp 6,369 1,356,438 3.58 179, -
Budweiser Brewing Co. APAC Ltd., Reg. S HKD 237,100 801,548 2.1 South Korea
NetEase, Inc., ADR usb 2,799 850,532 224 Hanon Systems KRW 68,726 662,648 175
Shenzhou International Group Holdings LG Household & Health Care Ltd. KRW 605 660,937 1.74
Ltd. HKD 34,300 501,484 132 NCSoft Corp. KRW 1,639 769,200 2.03
Silergy Corp. TWD 12,000 380,803 1.01 -
Tencent Holdings Ltd. HKD 27,800 1,341,269 3.54 2,092,785 5.52
Taiwan
5,232,074 13.80
Advantech Co. Ltd. WD 57,000 576,267 152
Chile Global Unichip Corp. TWD 70,000 564,988 1.49
Banco Santander Chile, ADR uso 32,323 748,116 1.97  Taiwan Semiconductor Manufacturing Co.
- Ltd., ADR uso 38,375 2,221,337 5.86
748,116 197  vanguard International Semiconductor
) Corp. TWD 182000 482,661 1.27
China _
Ping An Insurance Group Co. of China Ltd.
W HKD 79,500 940,534 248 3,845,253 1014
- United States of America
940,534 2.48  EPAM Systems, Inc. usp 2,716 576,648 1.52
Hong Kong MercadolLibre, Inc. usp 1,132 653,492 173
AIA Group Ltd. HKD 180400 1895625 500  Yum China Holdings, Inc. usb 11900 573758 L5
Hong Kong Exchanges & Clearing Ltd. HKD 34,500 1,120,463 2.95
Techtronic Industries Co. Ltd. HKD 69,500 568,308 150 1803898 476
i i i . D 202,000 732,175 . -
Vitasoy International Holdings Ltd. HKI 1.93 Total Equities 35,449,215 93.48
4,316,571 11.38 iti i .
1320y Total Transferable securities and money market instruments
Hungary — admitted to an official exchange listing 35,449,215 93.48
OTP Bank Nyrt. HUF 11,099 579,509 153 » . )
_ Transferable securities and money market instruments dealt in on another regulated
579,509 153 Mmarket
India . Equities
AU Small Finance Bank Ltd., Reg. S INR 43,853 494,337 1.30 .
Colgate-Palmolive India Ltd. INR 9,168 187,724 050 China .
HDFC Bank Ltd., ADR usp 29,426 1,852,661 4.89 quhan Haitian Flavouring & Food Co. Ltd.
Hindustan Unilever Ltd. INR 20565 553313 L6 i oL R A st 9%
Housing Development Finance Corp. Ltd. INR 44262 1,497,029 305  Mideatroup Co.Ltd. A - | ’ ’ -
: Sichuan Swellfun Co. Ltd. ‘A’ CNH 24,100 179,070 0.47
Kotak Mahindra Bank Ltd. INR 27,466 648,638 171 7h 5 Co. Ltd. ‘A" CNH 34976 385.492
Marico Ltd. INR 40798 194772 051 Zheliang Supor Co. Lid. 976 385492 102
Pidilite Industries Ltd. INR 10,128 196,784 0.52
Tata Consultancy Services Ltd. INR 34,157 1,035,933 273 1,701,979 4.49
6,661,191 17.57  Total Equities 1,701,979 4.49
Indonesia Total Transferable securities and money market instruments 1,701,979 4.49
Bank Central Asia Tbk. PT IR 244,600 589,366 155  dealtinon another regulated market -
589,366 1.55  Units of authorised UCITS or other collective investment undertakings
Luxembourg Collective Investment Schemes - UCITS
Globant SA uso 2,808 298,406 0.79
L
298,406 0.79  JPMorgan USD Liquidity LVNAV Fund -
. JPM USD Liquidity LVNAV X (dist.) usp 464,642 464,642 123
Malaysia —_—
Public Bank Bhd. MYR 144,500 687,154 1.81 464,642 123
687,154 181 Total collective investment Schemes - UCITS 464,642 123
Mexico " ; -
Kimberly-Clark de Mexico SAB de CV ‘A' MXN 187099 380374 100 ot lnits ofauthorised UCITS or other collective investment 464,602 123
Wal-Mart de Mexico SAB de CV MXN 254,992 733,918 1.94 E—
Total Investments 37,615,836 99.20
1,114,292 2.94 —_—
Poland Cash 310,203 0.82
CD Projekt SA PLN 8,256 608,664 1.60 A PN
——————— ————  Other Assets/(Liabilities) (5,399) (0.02)
608,664 1.60
Total Net Assets 37,920,640 100.00

 Related Party Fund.
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JPMorgan Funds - Emerging Markets Sustainable Equity Fund
Schedule of Investments (continued)

As at 31 December 2019

Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
(Unaudited)

India 17.57
Cayman Islands 13.80
Hong Kong 11.38
Taiwan 10.14
China 6.97
South Korea 5.52
United States of America 4.76
South Africa 4.74
Brazil 437
Mexico 2.94
Portugal 2.51
Bermuda 2.04
Luxembourg 2.02
Russia 1.98
Chile 197
Malaysia 1.81
Poland 160
Indonesia 155
Hungary 1.53
Total Investments 99.20
Cash and other assets/(liabilities) 0.80
Total 100.00

Geographic Allocation of Portfolio as at 30 June 2019

Not applicable: Sub-Fund launched on 13 November 2019
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JPMorgan Funds - Emerging Middle East Equity Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value usp Assets  Investments Currency Value usp Assets
Transferable securities and money market instruments admitted to an official exchange Other transferable securities and money market instruments
listing
Equities
Equities .
Kuwait
Egypt National Gulf Holding * KWD 152,628 50 0.00
Commercial International Bank Egypt _—
SAE, Reg. S, GDR usb 1,192,042 6,049,613 5.68 50 0.00
6,049,613 5.68 Total Equities 50 0.00
Kuwait . Total Other transferable securities and money market S
Humansoft Holding Co. KSC KWD 116,107 1,161,338 109 jnstruments 50 0.00
National Bank of Kuwait SAKP KWD 2,369,374 8,358,221 7.86 -
9,519,559 g.95  Units of authorised UCITS or other collective investment undertakings
Morocco Collective Investment Schemes - UCITS
Attijariwafa Bank MAD 20,560 1,053,922 0.99 Luxembourg
Cosumar MAD 42,480 967,039 0.91
. JPMorgan USD Liquidity LVNAV Fund -
LafargeHolcim Maroc SA MAD 5208 1,004,271 0.94 1M USD Liquidity LYNAV X (dist.)T UsD 2032939 2032939 191
Maroc Telecom MAD 41,129 656,689 0.62 _
Societe d’Exploitation des Ports MAD 35,995 782,627 0.74 2,032,939 1.91
4,464,548 420 rotal Collective Investment Schemes - UCITS 2,032,939 191
atar . . . -
8atar National Bank QPSC QAR 695,888 3.917.010 3.68 Total Units of authorised UCITS or other collective investment 2,032,939 1.01
ceh T . undertakings i 3
3,917,010 3.68  Total Investments 106,216,059 99.83
Saudi Arabia -
Abdullah Al Othaim Markets Co. SAR 92968 2,026,054 190 Cash 236,979 0.22
Al Rajhi Bank SAR 589,062 10,254,252 9.64 — -
Alinma Bank SAR 529,249 3,573,052 336  Other Assets/(Liabilities) (54,723)
Almarai Co. JSC SAR 303,689 4,005,388 3.76
Arabian Centres Co. Ltd. SAR 127,380 989,002 0.3 Total Net Assets 106,398,315
Bupa Arabia for Cooperative Insurance
Co. » SAR 70,880 1,942,435 1.83  *Security is valued at its fair value (see Note 2a).
Co. for Cooperative Insurance (The) SAR 53,020 1,084,089 1.02 T Related Party Fund.
Herfy Food Services Co. SAR 55,392 795,175 0.75
Jarir Marketing Co. SAR 74,239 3,271,408 3.08
Leejam Sports Co. JSC SAR 53,850 1,164,941 1.10 Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
Mouwasat Medical Services Co. SAR 205,470 4,828,370 4.54 (Unaudited)
National Commercial Bank SAR 431,443 5,655,846 5.32 Saudi Arabia 59.95
National Gas & Industrialization Co. SAR 64,240 528,312 0.50 United Arab Emirates 15.46
National Petrochemical Co. SAR 165,592 1,042,234 0.98 Kuwait 8.95
Samba Financial Group SAR 354,824 3,067,063 2.88 Egypt 5.68
Saudi Arabian 0il Co., Reg. S SAR 106,909 1,003,911 0.94 Morocco 4.20
Saudi Basic Industries Corp. SAR 192,730 4,819,278 4.53 Qatar 3.68
Saudi British Bank (The) SAR 311,141 2,874,023 2.70 Luxembourg 191
Saudi Co. For Hardware CJSC SAR 33,908 471,396 0.44 Total Investments 99.83
Saudi Industrial Investment Group SAR 270,176 1,727,853 1.62 Cash and Other assets/(liabilities) 0.17
Saudi Kayan Petrochemical Co. SAR 363,255 1,075,859 1.01
Saudi Telecom Co. SAR 108,866 2,942,795 277 Total 100.00
Saudia Dairy & Foodstuff Co. SAR 30,040 1,148,362 1.08
Savola Group (The) SAR 123,898 1,132,065 1.06
United International Transportation Co. SAR 159,260 1,546,451 1.45
Yanbu National Petrochemical Co. SAR 54,626 813,303 0.76
_ Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
63,782,917 59.95 Saudi Arabia 67.47
. _ United Arab Emirates 13.05
United Arab Emirates Kuwait 8.07
Abu Dhabi Islamic Bank PJSC AED 950,570 1,393,673 131 Morocco 3'73
Abu Dhabi National Oil Co. for Qatar 338
Distribution PJSC AED 1,480,290 1,207,076 113 Epypt 3'07
Aldar Properties PISC AED 358282 2111903 1.99 o on Oen
DP World plc usp 120,365 1,564,745 1.47 | -
Emaar Development PISC AED 915462 967,081 0.91 Total Investments 9939
Emaar Malls PISC AED 2391558  1201,346 113 Cash and Other Assets/(Liabilities) 061
E_maar Propemves PJSC AED 2,822,860 3,105,000 2.92 Total 100.00
First Abu Dhabi Bank PJSC AED 1,182,133 4,898,599 4.60 -
16,449,423 15.46
Total Equities 104,183,070 97.92
Total Transferable securities and money market instruments 104,183,070 97.92

admitted to an official exchange listing
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JPMorgan Funds - Euroland Dynamic Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Transferable securities and money market instruments admitted to an official exchange NXP Semiconductors NV uso 36,707 4,176,827 1.71
listing STMicroelectronics NV EUR 156,473 3,751,440 1.54
Wolters Kluwer NV EUR 40,379 2,630,288 1.08
Equities B
33,302,763 13.67
Austria
BAWAG Group AG, Reg. S EUR 84,943 3,424,052 141 Spain
Erste Group Bank AG EUR 90,699 3,053,382 1.25  Masmovil Ibercom SA EUR 99,408 2,019,971 0.83
Wienerberger AG EUR 98,432 2,611,401 1.07  Repsol SA EUR 385,547 5,375,489 2.20
T T TelefonicasA EUR 585,935 3,648,324 1.50
9,088,835 3.73 R —
. - 11,043,784 4.53
Belgium
Barco NV EUR 16,540 3,622,260 1.49 .
Euronav NV EUR 214969 2354986 0.97  TotalEquities 240,036,579 98.55
KBC Group NV EUR 79,006 5297352 217" Total Transferable securities and money market instruments
admitted to an official exchange Iistingv 240,036,579 9855
11,274,598 4.63 -
Finland Units of authorised UCITS or other collective investment undertakings
Fortum OY)J EUR 138,776 3,054,460 1.26
Kemira OY) EUR 236,584 3,148,933 1.29  Collective Investment Schemes - UCITS
Tokmanni Group Corp. EUR 156,951 1,979,152 0.81 Luxembourg
UPM-Kymmene OY)J EUR 117,897 3,645,375 1.50 JPMorgan EUR Liquidity LVNAV Fund -
JPM EUR Liquidity LVNAV X (flex dist.)t EUR 242 2,412,846 0.99
11,827,920 4.86 —_—
France 2,412,846 0.99
Arkema SA EUR 35654 3,370,729 138 -
BNP Paribas SA EUR 124,168 6,560,416 2.69  Total Collective Investment Schemes - UCITS 2,412,846 0.99
Capgemini SE EUR 21,949 2,391,344 0.98 . : P -
Credit Agricole SA EUR 159,338 2.060.240 0.85 Igtjaelrtl:lﬁ;g authorised UCITS or other collective investment 2,412,846 0.99
Eiffage SA EUR 42,037 4,299,334 176 -
Faurecia SE EUR 62,852 3,015,953 124 Total Investments 242,449,425 99.54
Gaztransport Et Technigaz SA EUR 42,681 3,653,494 1.50 -
Gecina SA, REIT EUR 19,025 3,042,098 125 Cash 394,936 0.16
Ingenico Group SA EUR 27,220 2,636,257 1.08 R
1PSOS EUR 88,179 2,546,169 1.05  Other Assets/(Liabilities) 722,738 0.30
Kering SA EUR 10,603 6,209,117 2.55 _—
La Francaise des Jeux SAEM, Reg. S EUR 130,899 3,122,268 1.28  Total Net Assets 243,567,099 100.00
LVMH Moet Hennessy Louis Vuitton SE EUR 21,837 9,054,166 3.72 -
Peugeot SA EUR 182452 3,890,789 160 1 Related Party Fund.
Safran SA EUR 31,731 4,366,979 179
Sanofi EUR 101,773 9,125,476 3.75
Schneider Electric SE EUR 61812 5,656,416 232 Geographic Allocation of Portfolio as at 31 December 2019 9% of Net Assets
Sopra Steria Group EUR 13,092 1,880,011 0.77 (Unaudited)
TOTAL SA EUR 176,828 8,697,285 3.57 France 36.61
Veolia Environnement SA EUR 151,753 3,597,305 1.48 Germany 22.40
Netherlands 13.67
89,175,846 36.61 Italy 6.14
Germany - Finland 4.86
Allianz SE EUR 53729 11761278 4.83 Belgium 4.63
Bayer AG EUR 3,426 2,290,955 0.94 Spain 453
Deutsche Telekom AG EUR 448,872 6,561,611 269 Austria 3.73
Eckert & Ziegler Strahlen- und Ireland 1.98
Medizintechnik AG EUR 23296 4,430,899 1.82 Luxembourg 0.99
Hornbach Holding AG & Co. KGaA EUR 52,946 3,428,254 1.41 Total Investments 99.54
Rocket Internet SE, Reg. S EUR 98,021 2,172,145 0.89 Cash and Other assets/(liabilities) 0.46
SAP SE EUR 80,914 9,716,962 3.99 -
Schaeffler AG Preference EUR 184,072 1766723 073 Total 100.00
Stroeer SE & Co. KGaA EUR 34,418 2,497,026 1.02
TeamViewer AG EUR 86,827 2,756,757 113
Varta AG EUR 16,185 1,964,859 0.81
Volkswagen AG Preference EUR 29,578 5,218,447 2.14 . . N
- Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
54,565,916 22.40 France 3591
- Germany 2253
Ireland Netherlands 1591
Linde plc EUR 25,275 4,811,728 1.98 Italy 6.63
4,811,728 1.98 ?ﬁﬁ!}m 2_’565
Italy Belgium 339
Enel SpA EUR 974,258 6,890,927 2.83 Luxembourg 2.44
Eurotech SpA EUR 165571 1,396,501 057 Ireland 1.86
Fiera Milano SpA EUR 394167 2165948 0.89 Austria 0.87
Piaggio & C SpA EUR 787,782 2,165,613 0.89 Total Investments 99.66
Poste Italiane SpA, Reg. S EUR 229,796 2,326,110 0.96 Cash and Other Assets/(Liabilities) 0.34
14,945,189 6.14 Total 100.00
Netherlands
ASM International NV EUR 41,723 4,185,860 172
ASML Holding NV EUR 23,488 6,190,850 2.54
ASR Nederland NV EUR 96,109 3,199,949 1.31
Intertrust NV, Reg. S EUR 103,994 1,795,456 0.74
Koninklijke Ahold Delhaize NV EUR 152,841 3,411,411 140
NN Group NV EUR 116,886 3,960,682 1.63
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JPMorgan Funds - Euroland Dynamic Fund
Schedule of Investments (continued)

As at 31 December 2019
Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
EUR 5,671 usp 6,297 03/01/2020 Barclays 59
EUR 12,435 usp 13,799 03/01/2020  Merrill Lynch 137
EUR 13,681 usp 15,209 03/01/2020 Standard Chartered 126
uso 979,345 EUR 870,463 05/02/2020 Toronto-Dominion Bank 516

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 838 -

uso 9,102 EUR 8,205 03/01/2020 BNP Paribas (93) N

usp 955,461 EUR 866,419 03/01/2020 HSBC (14,880) (0.01)

uso 42,722 EUR 38,401 03/01/2020 Merrill Lynch (326) -
usp 7,364 EUR 6,639 03/01/2020 State Street (76)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (15,375) (0.01)

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (14,537) (0.01)

Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency EUR EUR Assets
EURO STOXX 50 Index, 20/03/2020 45 EUR 1,676,025 (2,025)

Total Unrealised Loss on Financial Futures Contracts - Liabilities (2,025) -

Net Unrealised Loss on Financial Futures Contracts - Liabilities (2,025) -
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JPMorgan Funds - Euroland Equity Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Transferable securities and money market instruments admitted to an official exchange Evotec SE EUR 68,896 1,593,220 0.17
listing Hamburger Hafen und Logistik AG EUR 88,346 2,168,894 0.23
HeidelbergCement AG EUR 169,653 11,015,569 117
Equities Hornbach Holding AG & Co. KGaA EUR 6,615 428,321 0.05
Austria MTU Airo Engines AG EUR 30,853 7,873,686 0.83
Muenchener
BAWAG Group AG, Reg. 5 EUR 59,357 2,392,681 0.25 Rueckversicherungs-Gesellschaft AG EUR 83,906 22,109,231 2.34
Erste Group Bank AG EUR 39,859 1,341,853 0.14 Puma SE EUR 5481 375.449 0.04
OMY AG EUR 231071 1Lou I8 123 pheinmetall AG BUR 14889 1523889 ol6
Raiffeisen Bank International AG EUR 418,802 9,351,849 0.99 RWE AG EUR 394’460 10'774' 675 1'14
Verbund AG EUR 63,885 2,882,491 0.31 ’ ar B
Wienerberger AG ER 331021 8,781,987 093 JAPSE EUR - l7e383 2l1sLean 224
[ . Schaeffler AG Preference EUR 492,358 4,725,652 0.50
Siemens AG EUR 49,008 5,723,644 0.61
36362179 385 Clemens Healthineers AG, Reg. S EUR 33787 1,442,452 015
Belgium TeamViewer AG EUR 194,947 6,189,567 0.65
Ageas EUR 292,697 15,515,868 164 Vvarta AG EUR 61,972 7,523,401 0.80
Anheuser-Busch InBev SA EUR 50,541 3,738,265 0.40  Volkswagen AG Preference EUR 53,056 9,360,670 0.99
Barco NV EUR 37,252 8,148,875 0.86 -
Bekaert SA EUR 126,179 3,343,743 0.35 243,099,142 25.73
bpost SA EUR 338,641 3,564,196 0.38 Ireland —
Eé?g;iﬁ;’:{v'w Tt 7%1735 ks 9% smurit Kappa Group plc EUR 68740 2,368,093 0.25
47,520,867 5.03 368,093 025
. — Italy
Finland
Elisa OJ EUR 75991 3745216 039 ASTMSPA EUR 73718 2,014,713 0.21
Kone OVJ ‘B° EUR 24,294 1418527 015 Azimut Holding SpA EUR 78,060 1,675,168 0.18
¥ ia Buzzi Unicem SpA EUR 273,763 6,143,242 0.65
Neste OYJ EUR 207,946 6,446,326 0.68
UPM-Kymmene OYJ EIR 298571 9227337 098 CnelspA EUR 2660904 18913700 200
v - Eni SpA EUR 583,689 8,129,620 0.86
20,837,406 2.20 Falck Renewables SpA EUR 189,152 909,064 0.10
Fiera Milano SpA EUR 320,148 1,775,221 0.19
France Gamenet Group SpA, Reg. S EUR 140,822 1,832,094 0.19
Air France-KLM EUR 196,443 1,950,090 0.2l Mediobanca Banca di Credito Finanziario
BNP Paribas SA EUR 420,893 22,284,180 236 SpA EUR 445,582 4,399,677 0.47
Capgemini SE EUR 109,204 12,061,582 128  Piaggio & C SpA EUR 1,196,169 3,291,857 0.35
CGG SA EUR 558,100 1,614,862 0.17  Prysmian SpA EUR 86,888 1,879,822 0.20
Cie de Saint-Gobain EUR 242,356 8,862,959 0.94  Sesa SpA EUR 12,985 614,515 0.06
Credit Agricole SA EUR 810,413 10,509,031 111 Snam SpA EUR 440,068 2,060,618 0.22
Danone SA EUR 315,507 23,363,293 2.47  UniCredit SpA EUR 382,852 5,007,704 0.53
Dassault Systemes SE EUR 17,248 2,548,823 0.27  Unieuro SpA, Reg. S EUR 33,400 445,890 0.05
Edenred EUR 31,939 1,479,255 0.16  Unipol Gruppo SpA EUR 410,577 2,114,061 0.22
Eiffage SA EUR 104,106 10,626,620 112 -
EssilorLuxottica SA EUR 1,785 1,602,465 0.17 61,206,972 6.48
Eurazeo SE EUR 37,753 2,322,753 0.25 . -
y P Luxembourg
Fnac Darty SA EUR 40,600 2,154,845 0.23
Gaztransport Et Technigaz SA EUR 78,039 6,816,707 0.72 Befesa 5A, Reg. S EUR 6173 ﬂ 0.23
Gecina SA, REIT EUR 10,467 1,679,430 0.18 2,133,170 0.23
Ingenico Group SA EUR 27,497 2,661,710 0.28 -
Kaufman & Broad SA EUR 53,026 1,940,221 0.20  Netherlands
La Francaise des Jeux SAEM, Reg. S EUR 126,219 3,022,945 032 AdyenNV,Reg.S EUR 4,910 3,583,809 0.38
L'Oreal SA EUR 55,584 14,690,851 155 Airbus SE EUR 188,200 24,703,132 2.61
LVMH Moet Hennessy Louis Vuitton SE EUR 54274 22,553,561 239  ASM International NV EUR 107414 10,811,219 114
Metropole Television SA EUR 217,061 3,672,672 039  ASML Holding NV EUR 108,629 28,528,691 3.02
Pernod Ricard SA EUR 21,248 3,413,491 0.36  Euronext NV, Reg.S EUR 117,124 8,576,405 0.91
Peugeot SA EUR 757,157 16,354,591 173 Fiat Chrysler Automobiles NV EUR 529,752 7,039,345 0.75
Quadient EUR 143,560 3,152,578 0.33  ING Groep NV EUR 951,494 10,238,075 1.08
Rothschild & Co. EUR 53,998 1,375,599 0.5  Koninklijke Ahold Delhaize NV EUR 244,451 5,550,871 0.59
Safran SA EUR 145,712 20,111,899 213 Koninklijke Volkerwessels NV EUR 78,388 1,718,657 0.18
Sanofi EUR 219,267 19,704,429 2.09  NIBCHolding NV, Reg. S EUR 123,459 913,597 0.10
Schneider Electric SE EUR 182,099 16,756,750 177 Signify NV, Reg. S EUR 281,658 7,975,146 0.84
Sopra Steria Group EUR 28,011 4,051,791 0.43  Unilever NV EUR 543779 28,154,158 2.98
SPIE SA EUR 28,532 521,422 0.05  Wolters Kluwer NV EUR 243,757 15,917,332 1.69
TOTAL SA EUR 320,313 15,833,072 168
Verallia SASU, Reg. S EUR 188236 5774139 0.61 153,710,437 16.27
Vinci SA EUR 45,205 4,487,952 0.47 Spain -
Virbac SA EUR 14472 3,397,302 036 ACS Actividades de Construccion y
Vivendi SA EUR 320,636 8,270,806 0.88  Servicios SA EUR 311,437 10,964,140 116
Aena SME SA, Reg. S EUR 21,478 3,734,487 0.40
281,624,676 29.81  Banco Santander SA EUR 2222112 8349,030 0.88
Germany - Endesa SA EUR 345,424 8,428,346 0.89
adidas AG EUR 81,431 23,661,813 250  IberdrolasA EUR 1569472 14,600,798 1.55
Allianz SE EUR 147,542 32,296,944 3.42 Mediaset Espana Comunicacion SA EUR 574,532 3,180,609 0.34
Amadeus Fire AG EUR 13722 2026739 021 Merlin Properties Socimi SA, REIT EUR 201737 2575173 0.27
BASF SE EUR 130,421 8,768,856 0.03 Red Electrica Corp. SA EUR 60,122 1,087,306 0.12
Bayer AG EIR 157499 11481677 122 RepsolSA ER - 5158% 7,299,362 077
Carl Zeiss Meditec AG EUR 16,716 1,905,624 0.20 Repsol SA Rights 07/01/2020 EUR 515,856 220,941 0.02
CECONOMY AG EUR 466773 2532710 027 Telefonica SA EUR 1,289,308 8,194,197 0.87
CTS Eventim AG & Co. KGaA EUR 54190 3,050,897 032 Vidralasa EUR 16541 1549065 016
Deutsche Boerse AG EUR 83,993 11,801,017 1.25
Deutsche Pandbriefbank AG, Reg. S EUR 518810 7559193 080 70,183,454 743
Deutsche Post AG EUR 236,734 8,030,017 0.85
Deutsche Telekom AG EUR 815,261 11,917,485 1.26
Eckert & Ziegler Strahlen- und
Medizintechnik AG EUR 21,325 4,056,015 0.43
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JPMorgan Funds - Euroland Equity Fund
Schedule of Investments (continued)
As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
U(ured K/'ng_dam
Dialog Semiconductor plc EUR 298,519 13,504,999 143 Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
- (Unaudited)
13,504,999 1.43 France 29.81
- Germany 2573
Total Equities 932,551,395 98.71 Netherlands 16.27
Total Transferable securities and money market instruments ppain a3
; - securit money instru 932,551,395 98.71 Italy 6.48
admitted to an official exchange listing Belgium 503
. N L . Austria 3.85
Units of authorised UCITS or other collective investment undertakings Finland 2.20
. Luxembour; 1.68
Collective Investment Schemes - UCITS United ng%om 1.43
Luxembourg Ireland 0.25
JPMorgan EUR Liquidity LVNAV Fund - Total Investments 100.16
JPM EUR Liquidity LVNAV X (flex dist.)! EUR 1370 13,650,218 1.45 Cash and Other assets/(liabilities) (0.16)
13,650,218 1.45 Total 100.00
Total Collective Investment Schemes - UCITS 13,650,218 145
Toaal tlnligs of authorised UCITS or other collective investment 13,650,218 1.45 . . .
undertakings - Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Total Investments 946,201,613 100.16 France 30.32
Germany 25.83
Cash 687,001 0.07 Netherlands 12.79
Spain 6.74
Other Assets/(Liabilities) (2,176,034) (0.23) Luxembourg 6.12
Italy 5.03
Total Net Assets 944,712,580 100.00 Belgium 4.91
—_— Austria 3.29
Finland 313
T Refated Party Fund. United Kingdom 0.95
Ireland 0.36
Total Investments 99.47
Cash and Other Assets/(Liabilities) 0.53
Total 100.00
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JPMorgan Funds - Euroland Equity Fund
Schedule of Investments (continued)

As at 31 December 2019

Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
CHF 12,327 EUR 11,289 03/01/2020 Barclays 62
CHF 719,509 EUR 654,566 03/01/2020 BNP Paribas 7,968
CHF 4,282 EUR 3,899 03/01/2020 Goldman Sachs 43
CHF 6,181 EUR 5,639 03/01/2020 HSBC 52
CHF 9,713 EUR 8,858 03/01/2020  Merrill Lynch 85
CHF 11,493 EUR 10,506 03/01/2020  State Street 78
CHF 734,381 EUR 675,378 05/02/2020 Credit Suisse 1,007
EUR 1,819 GBP 1,535 03/01/2020 Barclays 19
EUR 2,552 GBP 2,165 03/01/2020 State Street 12
EUR 28,047 uso 31,093 03/01/2020 Barclays 302
EUR 233,488 usp 257,818 03/01/2020 HSBC 3,431
EUR 94,805 uso 105,254 03/01/2020  Merrill Lynch 884
EUR 152,114 uso 169,040 03/01/2020 Standard Chartered 1,275
EUR 228,791 usp 253,977 03/01/2020 State Street 2,161
EUR 75,765 usb 84,326 03/01/2020 Toronto-Dominion Bank 519
EUR 12,004 usp 13,451 05/02/2020 BNP Paribas 27
GBP 161,803 EUR 189,428 03/01/2020 Merrill Lynch 353
GBP 959 EUR 1119 03/01/2020 State Street 6

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 18,284 -
EUR 9,730 CHF 10,613 03/01/2020 Barclays (42)
EUR 683,326 CHF 743,257 03/01/2020  Credit Suisse (1,074)
EUR 8,806 CHF 9,634 03/01/2020 HSBC (65)
EUR 2,072 GBP 1,768 03/01/2020 RBC )
EUR 1,056 GBP 901 03/01/2020 Standard Chartered 1)
GBP 3,569 EUR 4,242 03/01/2020 Barclays (55)
GBP 1,379 EUR 1,634 03/01/2020 RBC (16)
GBP 1,503 EUR 1,786 03/01/2020 Standard Chartered (23)
GBP 2,420 EUR 2,855 03/01/2020 State Street (16)

uso 117,588 EUR 105,906 03/01/2020 BNP Paribas (980) -

usp 11,413,817 EUR 10,349,243 03/01/2020 HSBC (164,422) (0.02)

usp 504,923 EUR 453,160 03/01/2020  Merrill Lynch (2,606) -
usp 154,996 EUR 140,011 03/01/2020 State Street (1,705)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (171,007) (0.02)

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (152,723) (0.02)

Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency EUR EUR Assets
EURO STOXX 50 Index, 20/03/2020 131 EUR 4,900,710 (43,000)

Total Unrealised Loss on Financial Futures Contracts - Liabilities (43,000) -

Net Unrealised Loss on Financial Futures Contracts - Liabilities (43,000) .
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JPMorgan Funds - Europe Dynamic Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Transferable securities and money market instruments admitted to an official exchange Sweden
listing Evolution Gaming Group AB, Reg. S SEK 286,353 7,688,874 0.98
Hennes & Mauritz AB ‘B’ SEK 527,596 9,635,236 1.22
Equities Telefonaktiebolaget LM Ericsson ‘B’ SEK 665,554 5226,616 0.66
Austria 22.550,72 2.
Erste Group Bank AG EUR 250,301 8,729,368 111 950,726 86
OMV AG EUR 199,219 10,010,755 127 Switzerland
Wienerberger AG EUR 218,547 5,798,052 0.74  LafargeHolcim Ltd. CHF 269,467 13,326,868 1.69
Nestle SA CHF 401,920 38,929,734 4.94
24,538,175 3.12  Novartis AG CHF 387,851 32,924,265 418
Belgium I Roche Holding AG CHF 137,274 39,699,864 5.04
Softwareone Holding AG CHF 344,553 7,828,536 1.00
KBC Group NV EUR 193,932 13.020.594 165 Suisscom AG CHF 26,478 12,529,425 159
13,020,594 1.65  Zurich Insurance Group AG CHF 61,414 22,526,803 2.86
Finland 167,765,495 21.30
Fortum OY)J EUR 394,091 8,687,736 L1 United Kingdom —
UPM-Kymmene OYJ EUR 324399 10,025,551 127 Anglo American plc GBP 412272 10,523,807 1.34
18,713,287 238 Avastplc, Reg. S GBP 2,165,558 11,836,846 1.50
M Berkeley Group Holdings plc GBP 73,652 4,236,578 0.54
France BHP Group plc GBP 428,343 9,011,509 114
Capgemini SE EUR 52,378 5,785,150 0.73  GlaxoSmithKline plc GBP 1,095,276 23,155,544 2.94
Credit Agricole SA EUR 424,683 5,507,077 0.70  Intermediate Capital Group plc GBP 525,178 10,108,701 1.28
Eiffage SA EUR 101,183 10,328,255 131 Prudential plc GBP 756,403 12,853,664 1.63
Faurecia SE EUR 144,823 6,937,746 0.88  Rio Tinto plc GBP 211,458 11,201,039 1.42
Gecina SA, REIT EUR 55,949 8,977,017 114 Segro plc, REIT GBP 1,126,889 11,849,818 151
Ingenico Group SA EUR 79,094 7,656,299 0.97  Taylor Wimpey plc GBP 6,071,083 13,850,518 1.76
Kering SA EUR 27,661 16,268,817 2.07 -
LVMH Moet Hennessy Louis Vuitton SE EUR 43,041 17,885,688 2.27 118,628,024 15.06
Peugeot SA EUR 519,459 11,220,314 1.43 —
Safran SA EUR 72,565 10,015,784 127 Total Equities 754,185,011 95.77
Schneider Electric SE EUR 139,271 12,815,717 1.63 | ferabl . d et inst " _
TOTAL SA EUR 416,592 20,592,143 262 Total Transferable securities and money market instruments
_ admitted to an official exchange listing 754,185,011 9577
133,990,007 17.02
_ Units of authorised UCITS or other collective investment undertakings
Germany
Allianz SE EUR 107,449 23,520,586 299 Collective Investment Schemes - UCITS
Deutsche Telekom AG EUR 875,293 12,795,033 1.62
SAP SE EUR 160,268 19,246,584 2.44  Luxembourg " "
Schaeffler AG Preference EUR 596,061  5720,993 0.73  JPMorgan EUR Liquidity LVNAV Fund -
Stroeer SE & Co. KGaA EUR 110,946 8,049,132 102 JPMEUR Liquidity LVNAV X (flex dist.)! EUR 3,195 31,838,672 4.04
TeamViewer AG EUR 275,189 8,737,251 L
Varta AG EUR 52239 6341815 0.81 383862 404
Volkswagen AG Preference EUR 64,648 11,405,847 1.45
R Total Collective Investment Schemes - UCITS 31,838,672 4.04
95,817,241 1207 otal Units of authorised UCITS or other collective investment 31,838,672 4.04
Ireland undertakings o
Linde plc EUR 85,853 16,344,265 208 Total Investments 786,023,683 99.81
16,344,265 2.08 Cash 2,710,445 0.34
Italy E—
Enel SpA EUR 2,290,482 16,280,746 2.07  Other Assets/(Liabilities) (1,213,377) (0.15)
Poste Italiane SpA, Reg. S EUR 655,642 6,666,240 0.84 _—
- Total Net Assets 787,520,751 100.00
22,946,986 2.91 -
Jersey 1 Related Party Fund.
Polymetal International plc GBP 731,723 10,207,047 1.30
WPP plc GBP 940,464 11,836,468 1.50
22,043,515 2.80
Netherlands
ASM International NV EUR 133935 13,480,558 171
ASML Holding NV EUR 34,818 9,144,077 116
ASR Nederland NV EUR 237,320 7,950,220 1.01
Koninklijke Ahold Delhaize NV EUR 344,536 7,823,551 0.99
NN Group NV EUR 330,846 11,318,242 1.44
STMicroelectronics NV EUR 448,835 10,724,912 136
Wolters Kluwer NV EUR 100,874 6,587,072 0.84
67,028,632 8.51
Norway
DNB ASA NOK 674,376 11,272,664 1.43
11,272,664 143
Spain
Masmovil Ibercom SA EUR 315,373 6,332,690 0.80
Repsol SA EUR 932,347 13,192,710 1.68
19,525,400 2.48
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JPMorgan Funds - Europe Dynamic Fund
Schedule of Investments (continued)
As at 31 December 2019

Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
(Unaudited)

Switzerland 21.30
France 17.02
United Kingdom 15.06
Germany 1217
Netherlands 8.51
Luxembourg 4.04
Austria 312
Italy 291
Sweden 2.86
Jersey 2.80
Spain 2.48
Finland 2.38
Ireland 2.08
Belgium 1.65
Norway 143
Total Investments 99.81
Cash and Other assets/(liabilities) 0.19
Total 100.00
Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Switzerland 20.74
United Kingdom 16.91
France 16.44
Germany 10.88
Netherlands 9.58
Italy 5.67
Spain 5.06
Sweden 3.53
Denmark 2.19
Ireland 1.80
Finland 172
Luxembourg 1.70
Belgium 1.66
Norway 141
Guernsey 0.71

Total Investments 100.00
Cash and Other Assets/(Liabilities) -

Total 100.00




JPMorgan Funds - Europe Dynamic Fund
Schedule of Investments (continued)

As at 31 December 2019

Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
AUD 134,106 CHF 90,883 03/01/2020  Merrill Lynch 39
AUD 214,715 EUR 133,086 03/01/2020 Barclays 965
AUD 91,764 EUR 56,380 03/01/2020 Citibank 910 -
AUD 17,460,884 EUR 10,736,577 03/01/2020  Merrill Lynch 164,608 0.02
AUD 220,486 EUR 135,743 03/01/2020 Standard Chartered 1,911 -
AUD 152,080 EUR 94,804 05/02/2020 BNP Paribas 19
AUD 128,465 GBP 67,707 03/01/2020  Goldman Sachs 789
AUD 120,342 GBP 62,421 03/01/2020 RBC 1917 -
CHF 45,657,075 EUR 41,978,847 03/01/2020  Credit Suisse 62,770 0.01
CHF 117,533 HKD 933,421 03/01/2020 RBC 1,268 -
CHF 187,447 SGD 259,047 03/01/2020 BNP Paribas 1,194
EUR 54,172 AUD 86,846 05/02/2020  Standard Chartered 23
EUR 238,399 GBP 202,718 03/01/2020 HSBC 629
EUR 320,297 HKD 2,784,695 03/01/2020 ANZ 1,205
EUR 10,552,364 HKD 91,995,612 03/01/2020 BNP Paribas 10,810
EUR 178,419 HKD 1,550,626 03/01/2020 HSBC 737
EUR 7,289,868 SEK 76,144,928 05/02/2020 Citibank 11,073
EUR 342,307 SGD 516,783 03/01/2020 Barclays 354
EUR 136,711 SGD 206,564 03/01/2020 HSBC 29 -
EUR 773,404 usp 854,015 03/01/2020  Goldman Sachs 11,345 0.01
EUR 862,502 usp 957,068 03/01/2020 Merrill Lynch 8,488 -
EUR 1,038,966 uso 1,154,297 03/01/2020 Standard Chartered 8,960
GBP 51,592 AUD 96,776 05/02/2020 HSBC 100
GBP 939,012 EUR 1,094,314 05/02/2020 HSBC 5,755
GBP 123,277 HKD 1,254,236 03/01/2020 Citibank 873
GBP 142,711 SGD 250,783 03/01/2020  Citibank 1,447
HKD 549,873 EUR 62,919 03/01/2020 BNP Paribas 90
HKD 480,748 GBP 46,219 03/01/2020 HSBC 876
NOK 31,266,152 EUR 3,169,204 03/01/2020  Merrill Lynch 4,355
SEK 15,313,896 EUR 1,464,214 03/01/2020 Barclays 400
SEK 586,943 HKD 490,370 05/02/2020  Credit Suisse 63
SGD 264,700 EUR 175,061 03/01/2020 HSBC 90
SGD 236,170 GBP 131,878 03/01/2020 RBC 1,591
usp 985,767 GBP 746,140 03/01/2020 Barclays 4,465
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 310,148 0.04
CHF 142,249 AUD 211,281 03/01/2020  State Street (923)
EUR 62,814 AUD 102,049 03/01/2020  Goldman Sachs (897)
EUR 77,984 AUD 126,424 03/01/2020 HSBC (945)
EUR 83,709 AUD 135,481 03/01/2020 Standard Chartered (875)
EUR 304,590 AUD 494,632 03/01/2020 State Street (4,219) -
EUR 39,577,558 CHF 43,504,289 03/01/2020 BNP Paribas (481,746) (0.06)
EUR 1,196,169 CHF 1,306,548 03/01/2020 HSBC (6,916) -
EUR 41,988,807 CHF 45,657,075 05/02/2020  Credit Suisse (62,594) (0.01)
EUR 39,921,543 GBP 34,099,664 03/01/2020 Merrill Lynch (74,433) (0.01)
EUR 3,086,285 NOK 31,266,152 03/01/2020 Citibank (87.273) (0.0
EUR 3,163,016 NOK 31,266,152 05/02/2020 Merrill Lynch (4,091) -
EUR 6,553,432 SEK 68,916,705 03/01/2020 Citibank (37,729) (0.01
EUR 162,638 SGD 246,114 03/01/2020 RBC (214) -
EUR 413,871 SGD 626,969 03/01/2020 Standard Chartered (991)
GBP 145,965 AUD 277,608 03/01/2020 Barclays (2,112)
GBP 1,088,386 EUR 1,287,529 03/01/2020 Barclays (10,945)
GBP 971,819 EUR 1,148,877 03/01/2020 RBC (9,017)
GBP 1,686,150 EUR 1,998,982 03/01/2020 State Street (21,273) -
GBP 1,812,643 SEK 22,542,119 03/01/2020  Goldman Sachs (29,843) (0.0
HKD 1,021,548 CHF 128,606 03/01/2020 BNP Paribas (1,365) -
HKD 477,791 CHF 60,842 03/01/2020 HSBC (1,275)
HKD 1,025,094 EUR 117,910 03/01/2020 BNP Paribas (447)
HKD 547,713 EUR 63,379 03/01/2020 Citibank (618) -
HKD 93,339,696 EUR 10,809,695 03/01/2020 HSBC (114,127 (0.02)
HKD 91,995,612 EUR 10,526,344 05/02/2020 BNP Paribas (12,240) -
HKD 694,964 EUR 80,242 05/02/2020 Goldman Sachs (815)
HKD 528,829 GBP 52,410 03/01/2020 Citibank (875)
HKD 547,298 GBP 53,515 03/01/2020 HSBC (55)
SEK 625,270 AUD 95,918 05/02/2020 RBC (35)
SEK 1,490,157 SGD 215,832 05/02/2020 HSBC (111)
SEK 8,499,742 usp 912,805 05/02/2020 Goldman Sachs (267) -
SGD 39,131,814 EUR 25,977,541 03/01/2020 Credit Suisse (84,221) (0.01)
SGD 188,798 EUR 125,340 05/02/2020 HSBC (639) -
usp 1,018,664 CHF 1,013,138 03/01/2020 Barclays (23,931)
uso 831,497 EUR 749,576 03/01/2020 BNP Paribas (7,612) -
usp 162,535,263 EUR 147,388,167 03/01/2020 HSBC (2,354,085) (0.30)
uso 3,293,989 EUR 2,956,039 03/01/2020  Merrill Lynch (16,734) -
usp 1,008,764 EUR 913,390 03/01/2020 Toronto-Dominion Bank (13,246)
usp 1,121,638 EUR 1,009,090 05/02/2020 HSBC (10,375)
usp 893,088 GBP 693,171 03/01/2020 Barclays (16,106)
usp 1,422,626 GBP 1,084,902 03/01/2020 BNP Paribas (3,054)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,499,269) (0.44)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,189,121) (0.40)
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JPMorgan Funds - Europe Dynamic Fund
Schedule of Investments (continued)

As at 31 December 2019
Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency EUR Assets
EURO STOXX 50 Index, 20/03/2020 467 EUR 17,470,470 (135,430) (0.02)
FTSE 100 Index, 20/03/2020 66 GBP 5,847,142 (25,934) -
Total Unrealised Loss on Financial Futures Contracts - Liabilities (161,364) (0.02)
Net Unrealised Loss on Financial Futures Contracts - Liabilities (161,364) (0.02)
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JPMorgan Funds - Europe Dynamic Small Cap Fund

Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Vvalue EUR Assets  Investments Currency Vvalue EUR Assets
Transferable securities and money market instruments admitted to an official exchange IMCD NV EUR 113,770 8,933,789 1.40
listing Intertrust NV, Reg. S EUR 497,480 8,556,656 134
TKH Group NV, CVA EUR 91,863 4,559,161 0.72
Equities —
45,988,329 7.23
Austria
ams AG CHF 157,855 5,700,767 0.90  Spain
Solaria Energia y Medio Ambiente SA EUR 984,482 6,679,710 1.05
5,700,767 0.90 E—
. —_— 6,679,710 105
Belgium
Warehouses De Pauw CVA, REIT, CVA EUR 34,872 5,638,802 0.89  Sweden
- AAK AB SEK 547,546 9,365,927 1.47
5,638,802 0.89  AF POYRY AB SEK 376,116 7,906,617 124
Denmark — Bravida Holding AB, Reg. S SEK 1,110,254 9,702,663 1.53
15 A/S DKK 213,722 4,578,671 072 Munters Gfo.up AB, Reg. S SEK 1,238,234 5,824,149 0.92
simCorp A/S DKK 49,034 4988997 078 OWeCOABB SEK 177651 6204570 0.97
9,567,668 1.50 39,004,326 6.13
Finland — Switzerland
Huhtamaki OYJ EUR 195,393 8,079,501 127 Belimo Holding AG CHF 933 6,245,733 0.98
Uponor 0Y) EUR 367,067 4,324,049 0.68 Cembra Money Bank AG CHF 76,757 7,460,082 117
———————— ————  dormakaba Holding AG CHF 6,983 4,473,656 0.71
12,403,550 195 EMMIAG CHF 8103 6291722 0.99
- Helvetia Holding AG CHF 71,101 8,959,584 1.41
France Landis+Gyr Group AG CHF 89,633 8,352,487 1.31
Alten SA EUR 83637 9,463,527 149 Siegfried Holding AG CHF 17997 7,722,420 122
Ingenico Group SA EUR 77197 7,472,670 L17  siG Combibloc Group AG CHF 820,997 11,657,175 1.83
Ipsen SA EUR 46,034 3,688,474 0.58  Tecan Group AG CHF 23949 5993,827 0.94
1PSOS EUR 343,791 10,021,508 1.57 —_—
Korian SA EUR 160,828 6,749,951 1.06 67,156,686 10.56
Nexans SA EUR 189,773 8,249,432 1.30 . . —_—
SOITEC EUR 48284 4,630,436 073  United Kingdom
Sopra Steria Group EUR 73486 10,629,750 Le7  Avastolc, Reg. S GBP - 2433,220 13,299,874 209
SPIE SA EUR 554,049 10,125,245 159 Bank of Georgia Group plc GBP 253,000 4,849,007 0.76
Trigano SA EUR 94,134 8,895,663 1.40 Bellway plc GBP 250,000 11,132,781 1.75
Ubisoft Entertainment SA EUR 120788 7,426,046 117~ Computacenter plc GBP 430000 9,005.515 142
Virbac SA EUR 28,106 6,597,883 1.04 DartGroup plc ) GBP 430,000 8,528,886 134
[ Dechra Pharmaceuticals plc GBP 141,000 4,821,009 0.76
93,950,585 1477  Diploma plc GBP 292219 6,999,136 110
- Dunelm Group plc GBP 460,000 6,323,619 0.99
Germany Future plc GBP 1,008,000 17,463,097 2.75
CANCOM SE EUR 173436 9,10L,054 143 Games Workshop Group plc GBP 254,402 18,232,322 2.87
CTS Eventim AG & Co. KGaA EUR 131773 7,418,820 117 Intermediate Capital Group plc GBP 885000 17,034,606 2.68
Duerr AG EUR 140510 4,283,447 0.68 D Sports Fashion plc GBP  13890,000 18,510,942 291
Eckert & Ziegler Strahlen- und John Laing Group plc, Reg. GBP  1504,550 6,729,049 1.06
Medizintechnik AG EUR 25,421 4,835,074 076 \arshalls plc GBP 662,000 6,687,556 1.05
Encavis AG EUR 757,213 7,079,942 LIL - National Express Group plc GBP 736,000 4,064,382 0.64
EQ[(EZ“ELTQ ’ég (oo EHE ;’37332; 4513%‘;77‘; %»1‘; Onesavings Bank plc GBP 1730000 8723561 137
ella Gml A . B
- 1920, g Spirent Communications plc GBP 1,990,000 5,642,867 0.89
Nemetschek SE EUR 82,649 4,876,291 0.77 P P _
Software AG EUR 216,945 6,744,820 1.06 168,048,209 26.43
Stroeer SE & Co. KGaA EUR 132,548 9,616,358 1.51 -
varta AG EUR 55,675 6,758,945 LO6  Total Fquities 631,644311  99.33
68,010,998 10.70  Total Transferable securities and money market instruments
E— admitted to an official exchange listing 631,644,311 99-33
Isle of Man
GBP 810,000 8,317,098 . N N A N
GVC Holdings pic e 131 Units of authorised UCITS or other collective investment undertakings
8,317,098 131 .
Collective Investment Schemes - UCITS
Italy B
Amplifon SpA EUR 292:902 7,524,652 118 JL;h);\eﬁjrrngaanL’lEglJR Liquidity LVNAV Fund
Anima Holding SpA, Reg. S EUR 2,111,840 9,752,477 153 b 1
ASTM SpA EUR 278.816 7,620,041 120 JPM EUR Liquidity LVNAV X (flex dist.) EUR 335 ﬂﬂ
Azimut Holding SpA EUR 222123 4,766,760 075 3343.651 053
Enav SpA, Reg. S EUR 1234585 6,623,548 1.04 T
ERG SpA EUR 482,338 9,321,182 1.47 . .
Falck Renewables SpA EUR 2,037.746 0,793,407 154 Total Collective Investment Schemes - UCITS 3,343,651 0.53
IMA Industria Macchine Automatiche SpA EUR 26,862 1,722,526 0.27  Total Units of authorised UCITS or other collective investment 3.343,651 0.53
Italgas SpA EUR 1,111,551 6,083,519 0.96  undertakings T :
Prysmian SpA EUR 447,667 9,685,276 1.52
Reply SpA EUR 100,830 7,048,017 111 Total Investments 634,987,962 99.86
Sanlorenzo SpA EUR 468,100 7,476,961 118
Technogym SpA, Reg. EIR 396401 4598252 072 Cash 29763 004
92,016,618 14.47  Other Assets/(Liabilities) 647,188 0.10
/e_rsev_ Total Net Assets 635,874,913 100.00
Wizz Air Holdings plc, Reg. S GBP 200,261 9,160,965 1.44 _—
9,160,965 1.44 ' Related Party Fund.
Netherlands
Aalberts NV EUR 234,007 9,339,219 1.47
Arcadis NV EUR 488,382 10,109,507 159
ASM International NV EUR 44,610 4,489,997 0.71
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JPMorgan Funds - Europe Dynamic Small Cap Fund
Schedule of Investments (continued)
As at 31 December 2019

Geographic Allocation of Portfolio as at 31 December 2019

(Unaudited)
United Kingdom
France

Italy

Germany
Switzerland
Netherlands
Sweden

Finland

Denmark

Jersey

Isle of Man

Spain

Austria

Belgium
Luxembourg
Total Investments
Cash and Other assets/(liabilities)

Total

% of Net Assets

26.43
14.77
14.47
10.70
10.56

7.23
6.13
1.95
150
1.44
131
1.05
0.90
0.89
0.53

99.86
0.14

100.00

Geographic Allocation of Portfolio as at 30 June 2019
United Kingdom

Switzerland

France

Netherlands

Sweden

Italy

Germany

Luxembourg

Denmark

Norway

Belgium

Austria

Jersey

Total Investments

Cash and Other Assets/(Liabilities)

Total

% of Net Assets
25.65
12.93

1171
11.57
10.67
9.34
6.37
3.09
2.90
2.20
1.51
114
1.00

100.08
(0.08)

100.00
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JPMorgan Funds - Europe Dynamic Technologies Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Transferable securities and money market instruments admitted to an official exchange Spain
listing Amadeus IT Group SA EUR 278,702 20,320,163 3.54
Masmovil Ibercom SA EUR 196,236 3,987,515 0.70
Equities Telefonica SA EUR 626,520 3,901,027 0.68
Austria 208,71 4.92
ams AG CHF 84,988 3,077,688 0.54 26,208,705
— Sweden
3,077,688 0.54  Evolution Gaming Group AB, Reg. S SEK 173,676 4,687,403 0.82
Belgium E— Hexagon AB ‘B SEK 100,290 5,019,378 0.88
Barco NV EUR 39,239 8,593,341 150 Mytron\t AB SEK 269,866 4,784,278 0.83
EVS Broadcast Equipment SA EUR 5,880 128,331 0.0z 2inchAB, Reg. S K 115,389 315,409 0.5
auip ’ 22 992 ilifront Group AB SEK 101100 3,518,933 061
8,721,672 1.52  Telefonaktiebolaget LM Ericsson ‘B’ SEK 3,125,229 24,457,158 4.26
Denmark 45,625,559 7.95
Vestas Wind Systems A/S DKK 46,370 4,192,775 0.73 Lo —_—
Switzerland
4,192,775 073 LaﬂQ\s+Gvr Group_ AG CHF 58,722 5,454,329 0.95
Logitech International SA CHF 135,697 5,732,819 1.00
Finland Softwareone Holding AG CHF 238,784 5,442,983 0.95
Nokia OYJ EUR 2,352,879 7,754,501 135  Swisscom AG CHF 8,794 4,156,667 0.72
7,754,501 135 20,786,798 3.62
France United Kingdom
Altran Technologies SA EUR 288,398 4,081,553 071 Avast plc, Reg. S GBP 1,910,775 10,198,939 178
Atos SE EUR 175,789 13,080,459 2.28  AVEVA Group plc GBP 150,777 8,248,526 1.44
Capgemini SE EUR 207,409 22,597,211 3.94  Computacenter plc GBP 409,648 8,566,177 1.49
Dassault Systemes SE EUR 135100 19,825,925 3.46  Dialog Semiconductor plc EUR 172,742 7,814,848 136
Gaztransport Et Technigaz SA EUR 41,220 3,528,432 0.62  Future plc GBP 238,025 4,073,275 0.71
Ingenico Group SA EUR 122,232 11,838,169 2.06  Gamma Communications plc GBP 159,518 2,508,110 0.44
Quadient EUR 150,164 3,237,536 0.56  Learning Technologies Group plc GBP 3,145,367 5,293,697 0.92
Schneider Electric SE EUR 50,019 4,577,239 0.80  Segro plc, REIT GBP 477,093 5,040,800 0.88
Sopra Steria Group EUR 49,722 7,140,079 125 Softcat plc GBP 671,960 9,128,861 1.59
Teleperformance EUR 20,447 4,439,044 0.77  Spirent Communications plc GBP 2,369,815 6,998,596 1.22
94,345,647 16.45 67,871,829 11.83
Germany -
ADVA Optical Networking SE EUR 379523 3,087,420 054 Total Equities 555,045,015 9676
CANCOM SE EUR 139,467 7,318,531 1.27 iti i T
. y e Total Transferable securities and money market instruments
Delivery Hero SE, Reg. S EUR 54,076 3,824,255 0.67  admitted to an official exchange listing 555,045,015 96.76
Deutsche Telekom AG EUR 242,026 3,537,936 0.62
Elmos Semiconductor AG EUR 110,366 3,161,986 055 units of authorised UCITS or other collective investment undertakings
Infineon Technologies AG EUR 921,792 18,677,810 3.26
Rocket Internet SE, Reg. S EUR 120,398 2,668,020 0.46  (collective Investment Schemes - UCITS
SAP SE EUR 406,543 48,821,749 8.51
SNP Schneider-Neureither & Partner SE EUR 59,281 2,935,891 0.51  Luxembourg
Stroeer SE & Co. KGaA EUR 61,444 4,457,762 0.78  JPMorgan EUR Liquidity LVNAV Fund "
TeamViewer AG EUR 163,887 5,203,412 0.91 JPM EUR Liquidity LVNAV X (flex dist.) EUR 1,344 13,390,432 233
Varta AG EUR 61,554 7,472,655 1.30
Wirecard AG EUR 75,158 8,092,638 141 13,390,432 233
119,260,065 20.79  Total Collective Investment Schemes - UCITS 13,390,432 2.33
Italy Total Units of authorised UCITS or other collective investment 13,390,432 233
Sesa SpA EUR 80,446 3809,18 0.66  undertakings
3,809,118 0.66 Total Investments 568,435,447 99.09
Jersey Cash 825,254 0.14
WPP plc GBP 454,363 5,708,489 1.00 ——
Other Assets/(Liabilities) 4,380,253 0.77
5,708,489 1.00 _
Malta — Total Net Assets 573,640,954 100.00
Kindred Group plc, SDR SEK. 547,798 2,998,848 0.52
_—  Related Party Fund.
2,998,848 0.52
Netherlands
Adyen NV, Reg. S EUR 6,328 4,628,932 0.81
ASM International NV EUR 137,928 13,837,627 2.41
ASML Holding NV EUR 201,554 53,124,595 9.26
NXP Semiconductors NV usb 326,565 37,159,270 6.48
STMicroelectronics NV EUR 1,081,560 25,930,401 4.52
Wolters Kluwer NV EUR 74,719 4,867,196 0.85
139,548,021 24.33
Norway
Crayon Group Holding ASA NOK 594,826 3,135,300 0.55
3,135,300 0.55
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JPMorgan Funds - Europe Dynamic Technologies Fund
Schedule of Investments (continued)

As at 31 December 2019

Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
(Unaudited)

Netherlands 24.33
Germany 20.79
France 16.45
United Kingdom 11.83
Sweden 7.95
Spain 4.92
Switzerland 3.62
Luxembourg 233
Belgium 152
Finland 135
Jersey 1.00
Denmark 0.73
Italy 0.66
Norway 0.55
Austria 0.54
Malta 0.52
Total Investments 99.09
Cash and Other assets/(liabilities) 0.91
Total 100.00
Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
France 21.38
Netherlands 19.12
Germany 17.11
United Kingdom 14.45
Sweden 9.19
Switzerland 5.83
Spain 4.25
Luxembourg 2.73
Belgium 2.19
Finland 187
Denmark 110
Italy 0.80
Austria 0.42
Total Investments 100.44
Cash and Other Assets/(Liabilities) (0.44)
Total 100.00
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JPMorgan Funds - Europe Dynamic Technologies Fund

Schedule of Investments (continued)
As at 31 December 2019
Forward Currency Exchange Contracts

%

Unrealised of

Currency Maturity Gain/(Loss) Net

Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty Assets
CHF 1,074,792 EUR 988,204 03/01/2020  Credit Suisse 2,673
EUR 176,789 DKK 1,320,380 05/02/2020 Standard Chartered 34
EUR 2,413,270 SEK 25,207,347 05/02/2020  Citibank 3,994
EUR 1,049,218 uso 1,165,955 03/01/2020  Merrill Lynch 10,080
EUR 178,577 usp 200,424 05/02/2020  Standard Chartered 330
NOK 1,208,835 EUR 122,530 03/01/2020  Merrill Lynch 239
SEK 1,584,908 EUR 151,200 05/02/2020 Barclays 283
usp 25,954,717 EUR 23,069,116 05/02/2020 Toronto-Dominion Bank 13,664
usp 151,424 GBP 113,471 03/01/2020 Barclays 1313

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 32,610 -
EUR 241,229 CHF 263,910 03/01/2020 Barclays (2,076)
EUR 610,141 CHF 670,677 03/01/2020  BNP Paribas (8173)
EUR 988,439 CHF 1,074,792 05/02/2020  Credit Suisse (2,710)
EUR 2,599,660 GBP 2,220,544 03/01/2020  Merrill Lynch (15,600)
EUR 2,882,701 GBP 2,458,379 05/02/2020 BNP Paribas (9,338)
EUR 122,291 NOK 1,208,835 05/02/2020 Merrill Lynch (237)
EUR 2,137,448 SEK 22,477,670 03/01/2020 Citibank (11,915)
usp 140,969 CHF 140,205 03/01/2020 Barclays (3,621)
usp 196,518 DKK 1,320,380 03/01/2020  Merrill Lynch (1,572)
uso 356,619 EUR 321,484 03/01/2020 BNP Paribas (3,653)
usp 304,682 EUR 273,214 03/01/2020 Credit Suisse (1,671)

uso 219,373 EUR 198,666 03/01/2020  Goldman Sachs (3.153) -

usp 22,006,812 EUR 19,955,938 03/01/2020 HSBC (342,723) (0.06)

usp 1,738,305 EUR 1,559,960 03/01/2020 Merrill Lynch (10,723) -

usp 220,398 EUR 198,377 03/01/2020 Standard Chartered (1,951) -

usp 1,202,488 EUR 1,087,840 03/01/2020 State Street (16,142) (0.01)

uso 750,849 EUR 675,507 05/02/2020 HSBC (7,741) -
usp 161,741 GBP 124,364 03/01/2020 State Street (2,322)
uso 131,621 NOK 1,208,835 03/01/2020 Barclays (5,464)
usp 139,859 SEK 1,309,153 03/01/2020 Barclays (537)
uso 149,862 SEK 1,420,524 03/01/2020 Goldman Sachs ,271)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (453,593) (0.07)

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (420,983) (0.07)

Financial Futures Contracts

%

Global Unrealised of

Number of Exposure Gain/(Loss) Net

Security Description Contracts Currency EUR EUR Assets
EURO STOXX 50 Index, 20/03/2020 176 EUR 6,555,120 (7,920)

Total Unrealised Loss on Financial Futures Contracts - Liabilities (7,920) -

Net Unrealised Loss on Financial Futures Contracts - Liabilities (7,920) -
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JPMorgan Funds - Europe Equity Absolute Alpha Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Transferable securities and money market instruments admitted to an official exchange Rizzoli Corriere Della Sera Mediagroup
listing SpA EUR 394,259 398,990 0.41
Sesa SpA EUR 19,624 928,706 0.95
Equities Unieuro SpA, Reg. S EUR 51,350 685,522 0.70
Austria
BAWAG Group AG, Reg. S EUR 15,883 640,244 0.66 6,585,380 676
Flughafen Wien AG EUR 4,375 166,140 0.17  Liechtenstein
OMV AG EUR 15,384 773,046 0.79 VP Bank AG CHF 2,705 384,576 0.39
Verbund AG EUR 9,698 437,574 0.45 -
Wienerberger AG EUR 31,251 829,089 0.85 384,576 0.39
Luxembourg
2,846,093 292 eDreams ODIGEO SA EUR 67,578 286,531 0.29
Belgium RTL Group SA EUR 14,958 659,348 0.68
Barco NV EUR 4,474 978,687 100 -
Bekaert SA EUR 32,587 863,555 0.89 945,879 0.97
D'ieteren SA/NV EUR 13,452 844,113 0.87
Econocom Group SA/NV EUR 272,071 617,057 0.63 ng/g?wr,m,df?eg. I EUR 581 424,072 0.44
EVS Broadcast Equwpment SA EUR 32,015 705,931 0.72 ASM International NV EUR 5704 574,108 0.59
Telenet Group Holding NV EUR 18,477 731,320 075 AsR Nederland NV EUR 27,196 911,066 0.93
Fiat Chrysler Automobiles NV EUR 63,955 849,834 0.87
4,740,663 486 |ntertrust NV, Reg. S EUR 52380 900,936 0.92
Bermuda Koninklijke Ahold Delhaize NV EUR 38,731 879,484 0.90
Avance Gas Holding Ltd., Reg. S NOK 80,573 408,119 0.42  Lastminute.com NV CHF 12,673 544,959 0.56
BW LPG Ltd., Reg. S NOK 108,238 808,639 0.83  NIBC Holding NV, Reg. S EUR 79,905 591,297 0.61
——— ——— RhiMagnesitaNV GBP 19,343 878,268 0.90
1,216,758 125  Signify NV, Reg. S EUR 21,322 603,733 0.62
——— — Wolters Kluwer NV EUR 13,841 903,817 0.93
Denmark -7
Per Aarsleff Holding A/S DKK 14,561 418,627 0.43
Solar A/S ‘B’ DKK 6,245 247,681 0.25 8061574 8z
TCM Group A/S, Reg. S DKK 12,006 202,923 0.21  Norway
Topdanmark A/S DKK 19,799 873,376 0.90  AF Gruppen ASA NOK 8,000 142,313 0.15
———————— ——— Crayon Group Holding ASA NOK 157,919 830,350 0.85
1,742,607 179 Europris ASA, Reg. S NOK 280,733 977,997 1.00
Finland ——— ———  Fjordkraft Holding ASA, Reg. S NOK 178,130 1,053,246 1.08
Kemira OY) EUR 62521 834,343 086 3T BOTEASA Mok aome e oo
Marimekko OY)J EUR 8,500 308,125 0.32 ” - .
Neste OY) EUR 27,920 865,520 0.89
Olvi OYJ ‘A" EUR 5,025 207,658 0.21 4591108 a7
Sanoma 0YJ EUR 66,353 628,694 0.64  Spain
Tokmanni Group Corp. EUR 77,676 977,941 1.00  ACS Actividades de Construccion y
———— —— Servicios SA EUR 25,535 898,960 0.92
3,822,281 3.92  Atresmedia Corp. de Medios de
- Comunicacion SA EUR 223917 786,396 0.81
Germany ) CIE Automotive SA EUR 35,524 765,187 0.79
Amadeus Fire AG EUR 8,011 1,183,225 121 Enagas SA EUR 12,299 284,906 0.29
Atoss Software AG EUR 912 130,188 0.3 Endesa SA EUR 32,089 782,972 0.80
Bauer AG EUR 39096 599,307 061 pediaset Espana Comunicacion SA EUR 132,424 733,099 075
bet-at-nome.com AG EUR 8,066 424,070 044 iquel y Costas & Miquel SA EUR 9,966 162,745 017
CANCOM SE EUR 6,956 365,016 037 Repsol SA EUR 61,559 871,060 0.89
CECONOMY AG EUR 160,242 869,473 0.89  Repsol SA Rights 07/01/2020 EUR 61,559 26,366 0.03
Cewe SI\ftqﬂg & Co. KGAA EUR 7,201 765,466 0.79 Talgo SA, Reg. S EUR 78,217 471,257 0.48
CropEnergies AG EUR 63,658 712,970 0.73 _—
Deutsche Pfandbriefbank AG, Reg. S EUR 69,332 1,010,167 104 5,782,948 5.93
Eckert & Ziegler Strahlen- und _
Medizintechnik AG EUR 4,823 917,335 0.94  Sweden
Evonik Industries AG EUR 31,416 855,929 0.88  Betsson AB SEK 125137 519.298 0.53
Flatex AG EUR 5,660 137,821 0.4 ClasOhlson AB ‘B’ SEK 62,029 667,997 0.69
Hamburger Hafen und Logistik AG EUR 36,033 884,610 091  Cloetta AB'B' SEK 312,877 943,793 0.97
HeidelbergCement AG EUR 11,826 767,862 079  Eolus vind AB B’ SEK 70,849 726,390 075
Hornbach Holding AG & Co. KGaA EUR 13,784 892,514 0.92 Getinge AB'B' SEK 29,661 493,601 0.51
JOST Werke AG, Reg. S EUR 30,561 1,135,341 1.16  Hoist Finance AB, Reg. S SEK 158,965 761,775 0.79
Leifheit AG EUR 4,061 98,073 0.0 Instalco AB, Reg. S SEK 55,096 692,399 0.71
METRO AG EUR 61,937 883,376 0.91 Intrum AB SEK 17,137 458,835 0.47
MLP SE EUR 22,114 124,944 0.3 Inwido AB SEK 52,593 364,047 0.37
MTU Aero Engines AG EUR 3,714 947,813 0.97 KNOWITAB SEK 41,013 819,802 0.84
PVA TePla AG EUR 26,757 410,720 0.42  Lindab International AB SEK 91,270 1,049,237 1.08
RWE AG EUR 32,698 893,146 0.92  Mycronic AB SEK 61,298 1,092,196 112
Schaeffler AG Preference EUR 77,135 740,342 076 OrexoAB SEK 28,139 170,489 0.17
Varta AG EUR 6,853 831,954 0.85  Proact IT Group AB SEK 12,610 221,306 0.23
———— ——— Sandvik AB SEK 52,013 914,818 0.94
16,581,662 17.01  Skanska AB ‘B’ SEK 18,958 384,660 0.39
Jtaly ———— ———— SKFAB'B’ SEK 54,346 988,337 1.01
Arnoldo Mondadori Editore SpA BUR 284022 595946 061 a8 e e o
ASTM SpA EUR 31804 869,203 089 Tethys il AB SEK 61467 497,93 051
Avio SpA, Reg. S EUR 13,105 182,422 0.19 _
Banca Generali SpA EUR 12,525 364,352 0.37 13,833,466 14.19
doValue SpA, Reg. S EUR 37,103 459,335 0.47 -
Gamenet Group SpA, Reg. S EUR 73,076 950,719 0.98  Switzerland
Leonardo SpA EUR 35,696 376,325 039  Adecco Group AG CHF 16,889 953,616 0.98
Piaggio & C SpA EUR 281,199 773,860 0.80  ALSO Holding AG CHF 6,677 1,003,388 1.03
Forbo Holding AG CHF 593 899,869 0.92
Gurit Holding AG CHF 745 1,000,873 103
Logitech International SA CHF 24,704 1,041,497 1.07
Swiss Life Holding AG CHF 2,045 916,666 0.94
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JPMorgan Funds - Europe Equity Absolute Alpha Fund
Schedule of Investments (continued)
As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
Swissquote Group Holding SA CHF 10,218 456,137 0.47
Vetropack Holding AG CHF 329 920,952 0.94 Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
Zehnder Group AG CHF 19,900 837,407 0.86 (Unaudited)
- Germany 17.01
8,030,405 8.24 Sweden 14.19
) _— Luxembourg 9.80
United Kingdom Netherlands 8.27
Avast plc, Reg. S GBP 182,581 997,980 1.02 Switzerland 824
Dialog Semiconductor plc EUR 20,034 906,338 0.93 Italy 6’76
Forterra plc, Reg. S GBP 227,387 931,499 0.96 Spain 5.03
Hyve Group plc GBP 46,808 56,166 0.06 United Kingdom 4.04
1P Group plc GBP 152883 127320 0.3 sl Toe
Pets at Home Group plc GBP 328,287 1,066,245 1.09 Norgwav 4'71
Team17 Group plc GBP 163,935 730,694 0.75 Finland 302
4,816,242 2.94 Smgm i-g;
Berm
Total Fquities 83081642 8615 Focenstein 03
Total Transferable securities and money market instruments 83,981,642 86.15 Total Investments 94.98
admitted to an official exchange listing o - Cash and Other assets/(liabilities) 5.02
Units of authorised UCITS or other collective investment undertakings Total 100.00
Collective Investment Schemes - UCITS
Luxembourg "
JPMorgan EUR Liquidity LVNAV Fund - Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
JPM EUR Liquidity LVNAV X (flex dist.)t EUR 864 8,606,292 8.83 Germany 12.97
Sweden 11.82
8,606,292 8.83 Netherlands 9.93
Switzerland 9.65
Total Collective Investment Schemes - UCITS 8,606,292 8.83 Luxembourg 9.58
Total Units of authorised UCITS or other collective investment 8,606,292 8.83 ;raar‘];e 65'2‘;
undertakings P: s
_ Italy 5.53
Total Investments 92,587,934 94.98 Finland 5.37
- Denmark 5.13
Cash 7,192,857 7.38 United Kingdom 5.03
- Norway 4.97
Other Assets/(Liabilities) (2,302,985) (2.36) Austria 3.20
R — Belgium 3.09
Total Net Assets 97,477,806 100.00 Portugal 0.87
Liechtenstein 0.37
f Related Party Fund. Jersey 032
Total Investments 99.74
Cash and Other Assets/(Liabilities) 0.26
Total 100.00

157




JPMorgan Funds - Europe Equity Absolute Alpha Fund

Schedule of Investments (continued)

As at 31 December 2019

Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
CHF 19,223 EUR 17,605 03/01/2020 Barclays 96 -
CHF 1,383,184 EUR 1,258,337 03/01/2020  BNP Paribas 15,317 0.02
CHF 8,028 EUR 7,306 03/01/2020  Goldman Sachs 86 -
CHF 9,866 EUR 9,002 03/01/2020 HSBC 83
CHF 7,454 EUR 6,823 03/01/2020  Merrill Lynch 41
CHF 147,715 EUR 135,840 05/02/2020 BNP Paribas 209
CHF 1,410,473 EUR 1,297,151 05/02/2020 Credit Suisse 1,934
CHF 329,760 EUR 303,158 02/03/2020 Goldman Sachs 633
CHF 521,456 EUR 479,180 02/03/2020 Merrill Lynch 1,211
DKK 8,552,225 EUR 1,145,199 02/03/2020 Merrill Lynch 214
EUR 2,518,975 DKK 18,805,257 02/03/2020 HSBC 356
EUR 1,550 GBP 1313 03/01/2020 HSBC 10
EUR 3,991 GBP 3,352 03/01/2020  Merrill Lynch 58
EUR 12,966 GBP 10,859 03/01/2020  State Street 229
EUR 569,046 GBP 485,422 02/03/2020 BNP Paribas 857 -
EUR 1,030,921 GBP 861,665 02/03/2020 State Street 22,336 0.02
EUR 552,459 SEK 5,780,276 02/03/2020 Barclays 920 -
EUR 53,803 usp 59,650 03/01/2020  Merrill Lynch 575
GBP 1,265 EUR 1,481 03/01/2020 BNP Paribas 2
GBP 713,464 EUR 835,277 03/01/2020  Merrill Lynch 1,555
GBP 4,116 EUR 4,804 03/01/2020  Standard Chartered 23
GBP 1,050 EUR 1,224 03/01/2020 State Street 8 -
GBP 681,459 EUR 790,245 02/03/2020 RBC 7,407 0.01
NOK 4,619,826 EUR 462,334 02/03/2020 HSBC 4,940 0.01
SEK 13,691 EUR 1,301 03/01/2020 Barclays 8 -
SEK 2,701,813 EUR 256,921 03/01/2020 Citibank 1,479
SEK 29,118 EUR 2,762 03/01/2020  Merrill Lynch 23 -
SEK 10,679,179 EUR 1,014,869 02/03/2020 HSBC 5,644 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 65,424 0.07
EUR 7,457 CHF 8,137 03/01/2020 Barclays (36)
EUR 135,810 CHF 147,715 03/01/2020 BNP Paribas (208)
EUR 1,296,843 CHF 1,410,473 03/01/2020  Credit Suisse (1,939)
EUR 8,322 CHF 9,144 03/01/2020 HSBC (98) -
EUR 8,935,673 CHF 9,813,264 02/03/2020 Goldman Sachs (104,774) (0.11)
EUR 481,283 CHF 527,206 02/03/2020 State Street (4,404) (0.01)
EUR 324,037 DKK 2,419,872 02/03/2020 HSBC (61) -
EUR 245,394 GBP 209,523 03/01/2020 Barclays (358)
EUR 1,506 GBP 1,288 03/01/2020 State Street (5)
EUR 5,470 GBP 4,702 03/01/2020 Toronto-Dominion Bank (44)
EUR 1,479 GBP 1,265 05/02/2020 BNP Paribas ) -
EUR 753,895 GBP 647,859 02/03/2020 Citibank (4,428) (0.01)
EUR 4,616,744 GBP 3,970,188 02/03/2020 Merrill Lynch (30,387) (0.03)
EUR 570,262 GBP 488,745 02/03/2020 RBC (1,816) -
EUR 611,955 GBP 525,222 02/03/2020 State Street (2,821) -
EUR 723,073 NOK 7,365,606 02/03/2020 Citibank (21,925) (0.02)
EUR 4,894,197 NOK 49,723,298 02/03/2020 HSBC (135,092) (0.14)
EUR 1,664 SEK 17,736 03/01/2020 Barclays (32) -
EUR 9,552 SEK 101,036 03/01/2020 Standard Chartered (110) N
EUR 14,379,754 SEK 152,334,035 02/03/2020 Citibank (177,430) (0.18)
GBP 3,779 EUR 4,446 03/01/2020 Barclays (14) -
GBP 1,022 EUR 1,213 03/01/2020 BNP Paribas (15)
GBP 3,792 EUR 4,491 03/01/2020 RBC (43)
GBP 6,909 EUR 8,129 03/01/2020 State Street 26)
GBP 175,258 EUR 206,849 02/03/2020 HSBC (1,709) -
GBP 1,129,756 EUR 1,339,724 02/03/2020 Standard Chartered (17,337) (0.02)
SEK 23,155 EUR 2,216 03/01/2020 Barclays [6))] -
SEK 2,649,005 EUR 253,607 05/02/2020 Citibank (385)
uso 49,951 EUR 44,797 03/01/2020 BNP Paribas (224) -
usp 9,085,072 EUR 8,238,410 03/01/2020 HSBC (131,584) (0.14)
usp 46,415 EUR 41,611 03/01/2020  Merrill Lynch (194) -
uso 52,174 EUR 47,235 03/01/2020 Standard Chartered (679)
usp 119,189 EUR 107,451 03/01/2020 State Street (1,096) -
uso 910,435 EUR 821,176 02/03/2020 Merrill Lynch (11,746) (0.01
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (651,023) (0.67)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (585,599) (0.60)
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JPMorgan Funds - Europe Equity Absolute Alpha Fund
Schedule of Investments (continued)

As at 31 December 2019
Total Return Swap Contracts

%
Global Unrealised of
Maturity Exposure Gain/(Loss) Net
Description Currency  Date Counterparty EUR EUR Assets
Receive Performance of the underlying equity basket of 47 Securities GBP 10/01/2020  UBS
Pay GBP-1M-LIBOR-BBA +0.225%
Receive Performance of the underlying equity basket of 47 Securities GBP 01/11/2022  UBS
Pay GBP-1M-LIBOR-BBA +0.175% 28,260,518 1,148,165 118
Receive GBP-1M-LIBOR-BBA GBP 10/01/2020  UBS
Pay Performance of the underlying equity basket of 50 Securities
Receive GBP-1M-LIBOR-BBA GBP 01/11/2022  UBS
Pay Performance of the underlying equity basket of 50 Securities (24,414,981)
Total Unrealised Gain on Total Return Swap Contracts 1,148,165 1.18
Receive CHF-IM-LIBOR-BBA CHF 04/11/2022  UBS
Pay Performance of the underlying equity basket of 20 Securities (12,274,611) (410,332) (0.42)
Receive DKK-1M-CIBOR-REUTR DKK 01/11/2022  UBS
Pay Performance of the underlying equity basket of 8 Securities (4,334,734) (189,639) (0.19)
Receive Performance of the underlying equity basket of 18 Securities EUR 01/11/2022  UBS
Pay EUR-IM-LIBOR-BBA +0.15%
Receive Performance of the underlying equity basket of 18 Securities EUR 01/11/2022  UBS
Pay EUR-IM-LIBOR-BBA +0.25% 11,488,354 (2,025,595) (2.08)
Receive EUR-IM-LIBOR-BBA EUR 01/11/2022  UBS
Pay Performance of the underlying equity basket of 99 Securities (55,235,494)
Receive NOK-IM-NIBOR-REUTR NOK 01/11/2022  UBS
Pay Performance of the underlying equity basket of 15 Securities (7,516,069) (507,097) (0.52)
Receive SEK-IM-STIBOR-REUTR SEK 01/11/2022  UBS
Pay Performance of the underlying equity basket of 16 Securities (7,528,120) (240,885) (0.25)
Total Unrealised Loss on Total Return Swap Contracts (3,373,548) (3.46)
Net Unrealised Loss on Total Return Swap Contracts (2,225,383) (2.28)

Exposure of Swap Portfolio

Germany
Switzerland
Spain

Sweden
Belgium
Netherlands
Italy

Norway
Denmark
Bermuda
Finland

Ireland

Austria

United States of America
Luxembourg
Malta

Jersey

France

United Kingdom

Geographic Distribution based on Economic

Global Exposure % of Basket Global
EUR Exposure
(13,117,614) 18.33
(11,871,395) 16.59
(8,128,594) 11.36
(7,078,078) 9.89
(6,787,742) 9.49
(6,011,647) 8.41
(5,464,352) 7.64
(5,452,887) 7.62
(4,334,735) 6.06
(2,371,436) 331
(2,124,311) 2.97
(1,468,867) 2.05
(1,283,522 179
(745,094) 1.04
(711,631) 0.99
(450,042) 0.63
(225,874) 032
1,287,626 (1.80)
4,785,058 (6.69)
(71,555,137) 100.00
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JPMorgan Funds - Europe Equity Fund
Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Transferable securities and money market instruments admitted to an official exchange TeamViewer AG EUR 144,279 4,580,858 0.71
listing Varta AG EUR 44,954 5,457,416 0.84
Volkswagen AG Preference EUR 22,710 4,006,725 0.62
Equities B
96,746,500 14.91
Austria
AT&S Austria Technologie & Ireland
Systemtechnik AG EUR 54,068 1,075,953 016 (&C Group plc GBP 81,544 384,263 0.06
BAWAG Group AG, Reg. S EUR 7,508 302,648 0.05  Greencore Group plc GBP 645280 2,020,876 031
Erste Group Bank AG EUR 21,188 713,294 0.11 —_—
OMV AG EUR 144,276 7,249,869 112 2,405,139 0.37
Raiffeisen Bank International AG EUR 214,483 4,789,405 0.74 Jtaly _—
Verbund AG EUR 110,705 4,995,010 0.77
i Enel SpA EUR 1,671,383 11,880,190 1.83
Wienerberger AG FUR 63797 L745,594 927 Eni spa EIR 144139 2,007,568 031
20,871,773 322 Falck Renewables SpA EUR 338,355 1,626,134 0.25
- Fiera Milano SpA EUR 37,587 208,420 0.03
Belgium Gamenet Group SpA, Reg. S EUR 29,842 388,244 0.06
Barco NV EUR 26,608 5,820,500 090 |ntesa Sanpaolo SpA EUR 320,105 755,208 0.12
Bekaert SA EUR 11,604 307,506 0.05  Iren SpA EUR 1,234,974 3,425,818 0.53
D'ieteren SA/NV EUR 4,376 274,594 0.04  prysmian SpA EUR 60,692 1,313,072 0.20
KBC Group NV EUR 79,600 5,344,344 0.82 ——
21,604,654 3.33
11,746,944 1.81 -
Jersey
Denmark Ferguson plc GBP 57,871 4,715,617 0.73
Carlsberg A/S ‘B’ DKK 30,197 4,027,692 0.62  Genel Energy plc GBP 163,974 366,973 0.05
Novo Nordisk A/S ‘B DKK 215,459 11,188,883 1.72 —
Ringkjoebing Landbobank A/S DKK 29,059 1,997,669 0.31 5,082,590 0.78
17,214,244 2.65  Luxembourg
- Befesa SA, Reg. S EUR 39,840 1,512,924 0.23
Finland —
Elisa OYJ EUR 41,639 2,052,178 0.32 1,512,924 0.23
Neste OYJ EUR 80,700 2,501,700 0.39 Netherlands _—
Tokmanni Group Corp. EUR 65,636 826,357 0.13
. Adyen NV, Reg. S EUR 2,588 1,888,981 0.29
UPM-Kymmene OYJ EUR 15854 489968 007 Jirbus Se EUR 89,264 11716793 181
5,870,203 0.91 ASM International NV EUR 34,362 3,458,535 0.53
- ASML Holding NV EUR 37,944 9,965,043 154
France Fiat Chrysler Automobiles NV EUR 156,154 2,074,975 0.32
Air France-KLM EUR 314,985 3,126,856 0.48 NG Groep NV EUR 629,382 6,772,150 1.04
BNP Paribas SA EUR 202,853 10,740,052 166 Koninklijke Volkerwessels NV EUR 80,210 1,758,604 0.27
Capgemini SE EUR 26,630 2,941,283 0.45  NIBC Holding NV, Reg. S EUR 46,085 341,029 0.05
Cie de Saint-Gobain EUR 99,659 3,644,530 0.56  Signify NV, Reg. S EUR 214,664 6,078,211 0.94
Credit Agricole SA EUR 572,464 7,423,427 114 wolters Kluwer NV EUR 151,444 9,889,293 153
Danone SA EUR 90,173 6,677,311 1.03 e —
Gaztransport Et Technigaz SA EUR 46,683 4,077,760 0.63 53,943,614 8.32
Ingenico Group SA EUR 12,045 1,165,956 0.18 Norway _
Kaufman & Broad SA EUR 41,012 1,500,629 .2. . "
La Francaise des Jeux SAEM, Reg. S EUR 85,458 2,046,719 833 Norwegian Finans Holding ASA NOK 182,648 1,765,016 0.27
L'Oreal SA EUR 12,179 3,218,910 0.50 SpareBank 1 Nord Norge NOK 80,049 639,887 0.10
LVMH Moet Hennessy Lous Vuitton SE EUR 30,900 12,840,495 19g  SpareBank 1SN NOK U567 L177.677 018
Metropole Television SA EUR 147442 2494719 030 Telenor ASA NOK- 168280 2698470 0.42
Peugeot SA EUR 384,771 8,311,054 1.28
Quadient EUR 54545 L197808 019 6281050 097
Rothschild & Co. EUR 51,944 1,323,273 0.20  Portugal
Safran SA EUR 62,354 8,606,411 133 (TT-Correios de Portugal SA EUR 429,371 1,363,682 0.21
Sanofi EUR 44,960 4,040,330 0.62 -
Schneider Electric SE EUR 51,677 4,755,318 0.73 1,363,682 0.21
Verallia SASU, Reg. S EUR 132,793 4,073,425 0.63 Spain —
vinei SA EUR 28,357 2815283 043 ACS Actividades de Construccion y
Servicios SA EUR 152,040 5,352,568 0.83
702,549 1496 ena SME SA, Reg. S EUR 203 384785 0.06
Germany Banco Santander SA EUR 122,504 460,278 0.07
adidas AG EUR 24,456 7,106,302 1.09  Endesa SA EUR 150,191 3,664,661 0.56
Allianz SE EUR 73,479 16,084,553 2.48  Mediaset Espana Comunicacion SA EUR 445,125 2,464,212 0.38
Amadeus Fire AG EUR 7,289 1,076,585 0.17 Repsol SA EUR 301,553 4,266,975 0.66
BASF SE EUR 24,806 1,667,831 0.26  Repsol SA Rights 07/01/2020 EUR 301,553 129,155 0.02
Bayer AG EUR 8,300 605,070 0.09 Telefonica SA EUR 243,747 1,549,134 0.24
CECONOMY AG EUR 329,610 1,788,464 0.27
Deutsche Boerse AG EUR 45431 6,383,056 0.98 18,271,768 2.82
Deutsche Pfandbriefbank AG, Reg. S EUR 306,256 4,462,150 0.69  syeden -
Eeﬁ“fgfge‘ﬁk"”s”t“m | BUR 397866 5816005 090 Cloetta AB '8’ SEK 177,085 534,176 0.08
CKert & Ziegier Stranien- un EQT AB SEK 57,530 601,665 0.09
Medizintechnik AG EUR 18,584 3,534,677 054 Evolution Gaming Group AB, Reg. S SEK 21,230 570,047 0.09
Evotec SE EUR 52,802 1,221,046 0.19
P Instalco AB, Reg. S SEK 38,645 485,657 0.08
Hamburger Hafen und Logistik AG EUR 45,843 1,125,446 017 |indab International AB SEK 145176 1,668.939 0.26
HeidelbergCement AG EUR 92,529 6,007,908 0.93 s ! g an b
andvik AB SEK 16,392 288,307 0.04
METROAG EUR 113464 1618280 025 ganska AB ‘B SEK 68083 138L4ll 0.21
MTU Aero Engines AG EUR 12,666 3,232,363 0.50 Tethys Oil AB SEK 81.856 662,116 0.10
gt lschaft AG EUR 22,548 5,941,398 0.92
Rueckversicherungs-Gesellscha . 941, .
RWE AG EUR 230,935 6,307,990 0.97 6,192,318 0.95
SAP SE EUR 72,632 8,722,377 134 Switzerland
Adecco Group AG CHF 152,744 8,624,495 1.33
Julius Baer Group Ltd. CHF 10,414 478,025 0.07
LafargeHolcim Ltd. CHF 121,566 6,012,217 0.93
Landis+Gyr Group AG CHF 28,458 2,651,870 0.41
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JPMorgan Funds - Europe Equity Fund
Schedule of Investments (continued)
As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency Value EUR Assets
Nestle SA CHF 316,789 30,683,995 4.73
Novartis AG CHF 269,937 22,914,669 3.53 Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
Roche Holding AG CHF 85,055 24,598,044 3.79 (Ul'_laUdll_EU)
Sonova Holding AG CHF 3,166 647,335 0.10 United Kingdom 2381
Swiss Life Holding AG CHF 5,035 2,256,926 0.35 Switzerland 17.11
UBS Group AG CHF 336,872 3,789,010 0.59 France 14.96
Zurich Insurance Group AG CHF 22,693 8,323,847 1.28 Germany 14.91
—_— Netherlands 832
110,980,433 17.11 Italy 333
—_— Austri
United Kingdom S;,:nla géi
3i Group plc GBP 378,029 4,890,811 0.75 Denmark 2'65
Anglo American plc GBP 338,713 8,646,113 1.33 Luxembourg 2.38
Ashtead Group plc GBP 166,798 4,718,983 0.73 Belgium 1'81
AstraZeneca plc GBP 51,881 4,687,273 0.72 Norwa 0‘97
BAE Systems plc GBP 65,791 438,864 0.07 SWedEZN 0'95
Berkeley Group Holdings plc GBP 93,174 5,359,514 0.83 Finland 0'91
BHP Group plc GBP 338,726 7,126,140 110 Jersey 0.78
BP plc GBP 170,365 961,582 0.15 reland 037
British American Tobacco plc GBP 170,466 6,514,820 1.00 Portugal 0'21
British Land Co. plc (The), REIT GBP 568,068 4,229,777 0.65 Tot I? {ment -
Dart Group plc GBP 91935 1,823,496 028 otallnvestments 99.51
Dialog Semiconductor plc EUR 203195 9,192,542 142 Cash and Other assets/(liabilities) 0.49
Dunelm Group plc GBP 316,491 4,350,801 0.67 Total 100.00
Forterra plc, Reg. S GBP 152,248 623,689 0.10 =
Games Workshop Group plc GBP 13,241 948,948 0.15
GlaxoSmithKline plc GBP 373,326 7,892,592 122
HSBC Holdings plc GBP 275,568 1,930,318 0.30
John Laing Group plc, Reg. S GBP 266180 1190481 0.18 Geographic Allocation of Portfolio as at 30 June 2019 % of Net Assets
Legal & General Group plc GBP 2,838,095 10,259,822 1.58 United Kingdom 24.47
Lloyds Banking Group plc GBP 4,845,884 3,598,818 0.55 Switzerland 18.15
M&G plc GBP 844,665 2,359,970 036 Germany 13.84
Morgan Sindall Group plc GBP 59,434 1,116,806 0.17 France 13.42
Next plc GBP 108,973 9,142,972 141 Netherlands 677
OneSavings Bank plc GBP 472,408 2,382,127 0.37 Spain 5.30
Oxford Instruments plc GBP 34,830 626,699 0.10 Denmark 311
Pets at Home Group plc GBP 499,976 1,623,874 0.25 Italy 3.03
Prudential plc GBP 212,149 3,605,078 056 Sweden 351
RELX plc GBP 89,955 2,015,296 031 Austria on
Rio Tinto plc GBP 237,869 12,600,043 194 Belgium 524
Royal Dutch Shell plc ‘8’ GBP 579,655  15308,117 236 Finland 147
Softcat plc GBP 41,251 558,852 0.09 Luxembourg 1.47
Ultra Electronics Holdings plc GBP 140,031 3,478,807 0.54 Norway 134
Unilever plc GBP 198,359 10,218,673 1.57 Jersey 0.06
154,422,698 23.81 Total Investments ) 99.61
Cash and Other Assets/(Liabilities) 0.39
Total Equities 631,532,083 97.36 Total 100.00
Total Transferable securities and money market instruments
admitted to an official exchange listing 631,532,083 97.36
Units of authorised UCITS or other collective investment undertakings
Collective Investment Schemes - UCITS
Luxembourg
JPMorgan EUR Liquidity LVNAV Fund -
JPM EUR Liquidity LVNAV X (flex dist.)? EUR 1,397 13,927,387 2.15
13,927,387 2.15
Total Collective Investment Schemes - UCITS 13,927,387 2.15
Total Units of authorised UCITS or other collective investment 13,927,387 2.15
undertakings
Total Investments 645,459,470 99.51
Cash 2,515,987 0.39
Other Assets/(Liabilities) 691,844 0.10
Total Net Assets 648,667,301 100.00

1 Related Party Fund.
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JPMorgan Funds - Europe Equity Fund
Schedule of Investments (continued)

As at 31 December 2019
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
AUD 7,905 CHF 5,357 03/01/2020 Merrill Lynch 2
AUD 33,955 CHF 22,782 03/01/2020  State Street 221
AUD 6,247 DKK 28,635 03/01/2020  Goldman Sachs 67
AUD 7,442 EUR 4,580 03/01/2020 Barclays 67
AUD 32,827 EUR 20,249 03/01/2020 HSBC 245
AUD 1,026,027 EUR 630,894 03/01/2020  Merrill Lynch 9,676
AUD 8,816 EUR 5,417 03/01/2020 Standard Chartered 87
AUD 105,878 EUR 64,954 03/01/2020 State Street 1,148
AUD 6,205 GBP 3,197 03/01/2020  Merrill Lynch 124
AUD 67,064 GBP 34,974 03/01/2020 RBC 848
CHF 7,406,116 EUR 6,809,464 03/01/2020  Credit Suisse 10,182
EUR 708,656 DKK 5,293,092 03/01/2020 BNP Paribas 34
EUR 293,631 SEK 3,067,068 05/02/2020 Citibank 446
EUR 346,624 uso 386,452 03/01/2020  Merrill Lynch 1,784
EUR 180,453 uso 200,484 03/01/2020 Standard Chartered 1,556
NOK 3,037,721 EUR 307,910 03/01/2020  Merrill Lynch 423
uso 317,589 GBP 240,387 03/01/2020 Barclays 1,438
usp 199,883 GBP 148,857 03/01/2020  State Street 3,764
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 32,112 -
AUD 7,502 EUR 4,680 05/02/2020 Standard Chartered )
AUD 6,516 GBP 3,469 05/02/2020 Barclays )
EUR 6,229 AUD 10,119 03/01/2020  Goldman Sachs (89) -
EUR 4,697,752 CHF 5,163,844 03/01/2020 BNP Paribas (57,182) (0.01)
EUR 6,811,079 CHF 7,406,116 05/02/2020  Credit Suisse (10,154) -
EUR 136,280 DKK 1,018,027 03/01/2020 HSBC (10)
EUR 1,036,788 DKK 7,743,433 05/02/2020 Standard Chartered (62)
EUR 6,186,600 GBP 5,284,390 03/01/2020  Merrill Lynch (11,535)
EUR 299,854 NOK 3,037,721 03/01/2020 Citibank (8,479)
EUR 307,309 NOK 3,037,721 05/02/2020 Merrill Lynch (397)
EUR 291,654 SEK 3,067,068 03/01/2020 Citibank (1,679)
GBP 2,825 AUD 5,404 03/01/2020 Goldman Sachs (60)
usp 222,976 CHF 218,432 03/01/2020 Citibank (2,168)
uso 166,810 CHF 165,313 03/01/2020 HSBC (3,374)
usp 1,867,746 CHF 1,830,388 03/01/2020 State Street (18,811)
usp 209,710 DKK 1,403,679 03/01/2020 Citibank (790)
uso 206,671 EUR 184,560 03/01/2020  Credit Suisse (143) -
usp 29,503,110 EUR 26,753,636 03/01/2020 HSBC (427,309) (0.07)
uso 1,588,763 EUR 1,425,896 03/01/2020  Merrill Lynch (8,205) -
usp 209,073 EUR 188,058 03/01/2020 RBC (1,498) -
uso 5,718,582 EUR 5,124,787 03/01/2020 State Street (21,960) (0.0
usp 199,657 EUR 180,780 03/01/2020 Toronto-Dominion Bank (2,622) -
uso 434,323 GBP 332,936 03/01/2020  Merrill Lynch (2,948)
uso 2,392,679 GBP 1,824,342 03/01/2020 RBC (4,752)
usp 239,744 GBP 182,563 05/02/2020 HSBC (406)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (584,636) (0.09)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (552,524) (0.09)
Financial Futures Contracts
%
Global Unrealised of
3 o Number of Exposure Gain/(Loss) Net
Security Description Contracts  Currency EUR EUR Assets
EURO STOXX 50 Index, 20/03/2020 179 EUR 6,696,390 (51,910) (0.01)
FTSE 100 Index, 20/03/2020 25 GBP 2,214,827 (9,823) -
Total Unrealised Loss on Financial Futures Contracts - Liabilities (61,733) (0.01)
Net Unrealised Loss on Financial Futures Contracts - Liabilities (61,733) (0.01)
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JPMorgan Funds - Europe Equity Plus Fund

Schedule of Investments
As at 31 December 2019

% %
Quantity/ Market of Quantity/ Market of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets  Investments Currency Value EUR Assets
Transferable securities and money market instruments admitted to an official exchange Italy
listing ASTM SpA EUR 90,965 2,486,073 0.11
Azimut Holding SpA EUR 523,119 11,226,134 0.48
Equities Banca Generali SpA EUR 162,977 4,741,001 0.21
Austria Enel SpA EUR 6,762,950 48,071,049 2.07
ENi SPA EUR 766,206 10,671,717 0.46
ams AG cHe 20804 751315 003 Falck Renewables Spa EIR 1536205 7383001 032
BAWAG Group AG, Reg. S EUR 385,722 15,548,454 0.67
OMV AG EUR 199,969 10,048,442 0.43 Leon_ardo SpA ) ) EUR 553,776 5,838,184 0.25
Raiffeisen Bank International AG EIR 380,830 8,503,934 037 fedobanca Senca di Credito R 614880 6071325 026
Snam SpA EUR 940,617 4,404,439 019
34,852,145 150 Unipol Gruppo SpA EUR 915,544 4,714,136 0.20
Belgium -
Ageas EUR 60,707 3,218,078 0.14 105,607,059 4.55
Barco NV EUR 19,121 4,182,719 0.18 -
i Pon Luxembourg
Bekaert SA EUR 238,575 6,322,238 0.27
D'ieteren SA/NV ELR 165810 10,404,577 045 RIHOroup s EUR 0931 2685838 012
KBC Group NV EUR 81,405 5,465,532 023 2,685,838 0.12
Solvay SA EUR 75,532 7,838,333 0.34
———————— ———— Netherlands
37,431,477 1.61  Adyen NV, Reg.S EUR 24,378 17,793,502 0.77
Bermuda —_— Airbus SE EUR 91,737 12,041,399 0.52
Avance Gas Holding Ltd., Reg. S NOK 629,884 3,190,494 0.14 ﬁm!mz‘rdnﬁ]‘;m‘ W EHS 673;123 28363;;7931 gg
BWLPG Ltd, Reg. 5 NOK 1085919 7,963405 034 ASR Nederland NV ELR 805476 26983446 116
Euronext NV, Reg. S EUR 106,924 7,829,510 0.34
11,153,899 0.48 Fiat Chrysler Automobiles NV EUR 1,946,275 25,862,102 L11
Denmark ING Groep NV EUR 2,027,985 21,821,118 0.94
Carlsberg A/S ‘B’ DKK 50,000 6,669,027 0.29  Intertrust NV, Reg. S EUR 211,341 3,635,065 0.16
Novo Nordisk A/S ‘B DKK 794,036 41,234,649 1.78  Koninklijke Ahold Delhaize NV EUR 563,303 12,791,203 0.55
Pandora A/S DKK 73,392 2,848,389 0.2 Koninklijke DSM NV EUR 116,524 13,551,741 0.58
Topdanmark A/S DKK 101,841 4,492,420 0.19  Koninklijke Volkerwessels NV EUR 95,000 2,082,875 0.09
E— NN Group NV EUR 110,714 3,787,526 0.16
55,244,485 238 NXP Semiconductors NV usb 206,300 23,387,786 101
Finland E— Rhi N}agnesita NV GBP 3238;3 39,657761,34;2 0.16
Signify NV, Reg. S EUR X 571, 0.41
Valmet OYJ EUR 235232 5010442 022 \yolters Kiuwer NV EUR 528009 34,484,865 1.49
5010442 022 246,294,384 10.61
Zrim SA EUR 13,540 1,286,571 005 Nomway .
rkema : ,286, .
BNP Paribas SA EUR 308,742 16,346,345 070 DNBASA NOK 1,358,629 2710429 098
Capgemini SE EIR 248509 27457760 Lig  Eauinor ASA. ' NOK 158885 2830862 0.12
Eiffage SA EUR 297,156 30,332,199 131 Norwegian Finans Holding ASA NOK 614,375 5,937,003 0.25
o SpareBank 1 SMN NOK 109,742 1,117,302 0.05
Eutelsat Communications SA EUR 414,243 6,062,446 0.26
Gaztransport Et Technigaz SA EUR 200000 17,470,000 075 SpareBank1sR-Bank ASA NOK- - 403,906 4114286 018
. Telenor ASA NOK 1,799,344 28,853,556 1.24
La Francaise des Jeux SAEM, Reg. S EUR 366,440 8,776,238 0.38 v i
Mersen SA EUR 38,856 1,331,789 0.06
Peugeot SA EUR 1,381,683 29,844,353 1.29 65,563,438 282
Safran SA EUR 238,957 32,982,040 142 Spain
sanofi EUR 528,706 47,512,165 2.05  ACS Actividades de Construccion y
Schneider Electric SE EUR 126,165 11,609,703 0.50  Servicios SA EUR 827,128 29,119,041 1.25
TOTAL SA EUR 153,152 7,570,303 0.33  Banco Bilbao Vizcaya Argentaria SA EUR 1,946,921 9,789,119 0.42
vVinci SA EUR 370,274 36,760,803 1.58  CIE Automotive SA EUR 324,432 6,988,265 0.30
— Enagas SA EUR 692,457 16,040,766 0.69
275,342,715 11.86  Iberdrola SA EUR 2,375,027 22,094,876 0.95
R — International Consolidated Airlines
Germany Group SA EUR 2,425,332 17,780,109 0.77
adidas AG EUR 16,961 4,928,443 021 pediaset Espana Comunicacion SA EUR 1908570 10,565,844 0.46
Allianz SE EUR 261501 57,242,560 247 Werlin Properties Socimi SA, REIT EUR 1388152 17719,760 0.76
Bayer AG EUR 72,417 5279199 023 Repsol SA EUR 2125212 30,07L750 130
CANCOM SE ER 109,692 5756,088 025 Repsol SA Rights 07/01/2020 EIR 2125212 910,228 0.04
CECONOMY AG EUR 1,438,866 7,807,287 034 Telefonica SA EUR 1,502,854 9,551,389 0.41
Deutsche Pfandbriefbank AG, Reg. S EUR 837,267 12,198,980 0.53 -_—
Deutsche Post AG EUR 294,253 9,981,062 0.43 170,631,147 735
Deutsche Telekom AG EUR 1,373,045 20,071,172 0.86 -
Eckert & Ziegler Strahlen- und Sweden
Medizintechnik AG EUR 42,584 8,099,477 0.35 Atlas Copco AB ‘A’ SEK 353,449 12,742,414 0.55
Evonik Industries AG EUR 275,829 7,514,961 0.32  Betsson AB SEK 767,270 3,184,044 0.14
Hannover Rueck SE EUR 191,170 32,976,825 142 EQTAB SEK 466,463 4,878,398 0.21
HeidelbergCement AG EUR 406,548 26,397,162 114  Evolution Gaming Group AB, Reg. S SEK 304,146 8,166,634 0.35
HOCHTIEF AG EUR 128,941 14,699,274 0.63  Getinge AB ‘B’ SEK 375,643 6,251,234 0.27
Hornbach Holding AG & Co. KGaA EUR 15,951 1,032,827 0.04  Hoist Finance AB, Reg. S SEK 379,819 1,834,464 0.08
MTU Aero Engines AG EUR 126,303 32,232,526 139 Intrum AB SEK 101,843 2,726,798 0.12
Muenchener M AB SEK 107,486 2,865,036 0.12
Rueckversicherungs-Gesellschaft AG EUR 154,787 40,786,374 1.76  Lindab International AB SEK 445,033 5,116,087 0.22
RWE AG EUR 249,883 6,825,554 0.29  Sandvik AB SEK 2,041,938 35,914,143 1.55
SAP SE EUR 83,697 10,051,173 0.43  Skandinaviska Enskilda Banken AB ‘A’ SEK 1,858,830 15,683,679 0.67
Schaeffler AG Preference EUR 603,407 5,791,500 0.25  Skanska AB ‘B’ SEK 350,702 7,115,780 0.31
Siemens AG EUR 12,324 1,439,320 0.06  Sweco AB ‘B’ SEK 132,481 4,627,278 0.20
Varta AG EUR 137,393 16,679,510 0.72  Swedish Match AB SEK 665,055 30,772,632 1.32
Volkswagen AG Preference EUR 216,343 38,169,395 1.64  Telefonaktiebolaget LM Ericsson ‘B SEK 722,109 5,670,744 0.24
15.76 6.35

365,960,678
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JPMorgan Funds - Europe Equity Plus Fund
Schedule of Investments (continued)

As at 31 December 2019

%
Quantity/ Market of
Nominal Value Net
Investments Currency value EUR Assets
Switzerland
Adecco Group AG CHF 568,898 32,122,099 1.38 Geographic Allocation of Portfolio as at 31 December 2019 % of Net Assets
Credit Suisse Group AG CHF 280,200 3,389,598 0.15 (Unaudited)
LafargeHolcim Ltd. CHF 673,429 33,305,375 1.43 Switzerland 19.64
Landis+Gyr Group AG CHF 182,003 16,960,022 0.73 Germany 15.76
Logitech International SA CHF 749,125 31,582,381 1.36 United Kingdom 12.88
Nestle SA CHF 1,169,372 113,264,680 4.88 France 11.86
Novartis AG CHF 973,707 82,656,967 3.56 Netherlands 10.61
Roche Holding AG CHF 309,056 89,379,497 3.85 Spain 7.35
Sonova Holding AG CHF 13,382 2,736,145 0.12 Sweden 6.35
Swiss Life Holding AG CHF 10,940 4,903,828 0.21 Italy 4.55
Zurich Insurance Group AG CHF 124,685 45,734,759 1.97 Norway 2.82
- Denmark 238
456,035,351 19.64 Belgium 1.61
United Kingdom fll;l;gr:wabour } gg
Ashtead Group plc GBP 1,127,515 31,899,206 137 g .
Avast plc, Reg. S GBP  336L654 18,374,654 0.79 Bermuda 0.48
Bank of Georgia Group plc GBP 44,538 853,617 0.04 Finland oz
Berkeley Group Holdings plc GBP 152,832 8,791,136 038 Total Investments 99.07
British American Tobacco plc GBP 149,533 5,714,809 0.25 Cash and other assets/(liabilities) 0.93
Computacenter plc GBP 142,844 2,991,590 0.13
Derwent London plc, REIT GBP 125605  5859,260 0.25 Total 10000
Dialog Semiconductor plc EUR 574,289 25,980,834 112
Dunelm Group plc GBP 349,657 4,806,734 0.21
Evraz plc GBP 771,844 3,615,912 0.16
Games Workshop Group plc GBP 21,050 1,508,598 0.06 n : "
GlaxosmithKline plc GBP 693340 14658100 0.63 g;?ézm‘; Allocation of Portfolio as at 30 June 2019 % of Net Alsgsestg
Great Portland Estates plc, REIT GBP 426,632 4,297,597 0.18 Germany 15'37
Howden Joinery Group plc GBP 361,831 2,855,858 0.12 United Kingdom 1 '90
HSBC Holdings plc GBP 3,407,365 23,868,147 1.03 France ld 21
Imperial Brands plc GBP 178,924 3,910,074 0.17 Netherlands 9‘81
John Laing Group plc, Reg. S GBP 424,977 1,900,695 0.08 Sweden 7'17
Legal & General Group plc GBP 1,723,919 6,232,033 0.27 Spain 5'41
Mitchells & Butlers plc GBP 1,000,000 5,383,850 0.23 Italy 4 ‘46
Moneysupermarket.com Group plc GBP 372,999 1,477,909 0.06 Norway 3 16
National Express Group plc GBP 449,926 2,484,607 0.11 Denmark 3'12
Next plc GBP 179,029 15,020,758 0.65 Finland 2 .87
Paragon Banking Group plc GBP 591,048 3,778,327 0.16 Luxembourg 2.64
Pets at Home Group plc GBP 1,485,019 4,823,199 0.21 Austria 1‘36
Royal Dutch Shell plc ‘B" GBP 3,259,557 86,081,688 371 Belgium 1'.17
Segro plc, REIT GBP 1,118,926 11,766,083 0.51 Guernsey 028
298035275 12.88 Portugal ol
Total 97.67
Total Equities 2,278,297,698 98.13 Cash and Other Assets/(Liabilities) 233
Total Transferable securities and money market instruments Total ___ 100.00
admitted to an official exchange Iistingv 278,297,698 9813

Units of authorised UCITS or other collective investment undertakings

Collective Investment Schemes - UCITS

Luxembourg

JPMorgan EUR Liquidity LVNAV Fund -
JI;M EUR Liquidity LVNAV X (flex dist.)
X

Total Collective Investment Schemes - UCITS

2,177

Total Units of authorised UCITS or other collective investment

undertakings

Total Investments
Cash
Other Assets/(Liabilities)

Total Net Assets

T Related Party Fund.

21,695,735 0.94
21,695,735 0.94
21,695,735 0.94
21,695,735 0.94

2,299,993,433 99.07

7,300,183 0.31

14,327,910 0.62

2,321,621,526 100.00
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JPMorgan Funds - Europe Equity Plus Fund
Schedule of Investments (continued)

As at 31 December 2019
Forward Currency Exchange Contracts

%
Unrealised of
Currency Maturity Gain/(Loss) Net
Purchased Amount Purchased Currency Sold Amount Sold Date Counterparty EUR Assets
CHF 24,682,593 EUR 22,694,112 03/01/2020  Credit Suisse 33,934 -
CHF 70,861,529 EUR 64,775,839 07/01/2020 Standard Chartered 476,745 0.02
CHF 13,384,976 EUR 12,265,245 07/01/2020 Toronto-Dominion Bank 60,262 -
DKK 39,677,501 EUR 5,311,232 29/01/2020 HSBC 1,347
EUR 4,804,110 DKK 35,882,852 03/01/2020 BNP Paribas 234 -
EUR 197,496,498 GBP 166,932,335 07/01/2020  Citibank 1,724,543 0.07
EUR 18,770,252 GBP 15,812,390 07/01/2020  State Street 226,077 0.01
EUR 16,186,297 GBP 13,513,359 29/01/2020 State Street 351,272 0.02
EUR 39,593,997 SEK 413,656,148 29/01/2020 Toronto-Dominion Bank 48,039 -
EUR 6,427,668 SEK 67,138,981 05/02/2020 Citibank 9,764
EUR 2,007,311 usp 2,226,336 03/01/2020  Merrill Lynch 20,698
EUR 1,538,760 usp 1,709,570 03/01/2020 Standard Chartered 13,270
EUR 3,212,492 uso 3,549,592 07/01/2020 Standard Chartered 45,893
EUR 3,177,581 uso 3,549,592 29/01/2020 Standard Chartered 15,621 -
GBP 193,386,018 EUR 225,282,297 07/01/2020 Standard Chartered 1,513,541 0.07
GBP 772,937 usp 1,009,839 03/01/2020 Citibank 5,485 -
NOK 17,468,852 EUR 1,770,680 03/01/2020 Merrill Lynch 2,433 -
NOK 390,094,664 EUR 38,451,087 07/01/2020 HSBC 1,135,068 0.05
usp 847,368 GBP 634,981 03/01/2020 Barclays 11,348 -
usp 905,086 GBP 687,026 03/01/2020 HSBC 1,808
usp 1,072,144 GBP 798,449 03/01/2020 State Street 20,188
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,717,570 0.24
DKK 39,677,501 EUR 5,312,378 07/01/2020  Goldman Sachs (363) -
EUR 22,454,723 CHF 24,682,593 03/01/2020 BNP Paribas (273,323) (0.01
EUR 76,677,584 CHF 84,246,505 07/01/2020 Citibank (900,507) (0.04)
EUR 12,727,954 CHF 13,830,106 29/01/2020  Credit Suisse (9,243) -
EUR 6,520,592 CHF 7,131,840 29/01/2020 HSBC (47,662) -
EUR 11,780,601 CHF 12,906,932 29/01/2020 