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November 10, 2023

Changes to JPMorgan Funds - Emerging Middle East Equity Fund (Code: N6USD) (the
“Investment Choice”)

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. IF IN
DOUBT, PLEASE SEEK PROFESSIONAL ADVICE.

We accept full responsibility for the accuracy of the content of this document. Capitalized terms
in_this letter have the same meaning as in the Hong Kong Offering Document of JPMorgan
Funds (“JPM”) unless otherwise specified.

Dear valued customer,

We are writing to let you know about the changes to the Investment Choice. You have invested
in the Investment Choice corresponding to an underlying fund, which is listed in the “Which
investment choices are affected?” table below under the column “Name and code of the
Investment Choice”.

Which investment choices are affected?

Name and code of the
Investment Choice

Name of the corresponding
underlying fund (the
“Underlying Fund”)

JPMorgan Funds - Emerging .
Middle East Equity Fund .

Applicable scheme
(the “Schemes”)

Magnitude
Matterhorn

JPMorgan Funds - Emerging
Middle East Equity Fund
(Code: N6USD)

What is happening?

We have been notified by JPMorgan Funds (Asia) Limited, as Hong Kong representative of JPM
that the Underlying Fund will be merged into JPMorgan Funds - Middle East, Africa and
Emerging Europe Opportunities Fund (the “Receiving Fund”) on December 14, 2023 (the
“Merger Date” or “Effective Date”) pursuant to Article 21 of the Articles of Incorporation (the
“Articles”) of JPM. The decision was taken as the Board of Directors of JPM believes it would
be in the investors’ interests to merge the Underlying Fund into the Receiving Fund which has
stronger growth potential.

Please refer to Appendix to this letter for the key differences and similarities between the
Underlying Fund and the Receiving Fund, and details of the merger of the Underlying Fund into
the Receiving Fund (the “Merger”).

The following share class of the Underlying Fund will be exchanged automatically into the shares
of the share class of the Receiving Fund on the Merger Date.
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Underlying Fund (Share class) Receiving Fund (Share class)
JPMorgan Funds - Emerging Middle East Equity Fund | JPMorgan Funds - Middle East, Africa and Emerging
(A Acc - USD) Europe Opportunities Fund (A Acc - USD)

When the merger transaction occurs, all assets, liabilities and any income in the Underlying Fund will be transferred
to the Receiving Fund, and the Underlying Fund will cease to exist.

All shares remaining in the Underlying Fund at the Merger Date are exchanged free of charge for shares in the
equivalent share class of the Receiving Fund.

The exchange ratio used to determine the number of shares to be allocated in the Receiving Fund is calculated by
dividing the net asset value per share of the Underlying Fund by the net asset value per share of the Receiving Fund.

Investors should also refer to the relevant sections of the Hong Kong Offering Document of JPM dated August 2023,
as amended from time to time (the “Hong Kong Offering Document”) and the relevant Product Key Facts Statements
which set out a description of the investment policies and specific risk factors of the Underlying Fund and the Receiving
Fund. Investors should note that the net asset value per share of the Underlying Fund and the Receiving Fund on the
Merger Date may not necessarily be the same.

Prior to the Merger, should the aggregate net transactions in shares of the Underlying Fund exceed a pre-determined
threshold on any valuation day, the Management Company may adopt a swing pricing mechanism to adjust the net
asset value per share of the Underlying Fund upwards or downwards to reflect net inflows and net outflows
respectively to counter the potential effect of dilution of net asset value per share and to protect the interests of
investors. For further details of the swing pricing mechanism, please refer to the sub-section entitled “Swing Pricing
Adjustment” under section 6.1 entitled “Net Asset Value per Share” of the Hong Kong Offering Document.

Rebalancing of the assets in the Underlying Fund will be required in preparation for the Merger. It is expected that
such portfolio rebalancing will commence no earlier than 15 business days prior to the Merger Date. One-time
expenses associated with transaction costs will be borne by the Underlying Fund, therefore investors who remain in
the Underlying Fund when such portfolio rebalancing is carried out will be impacted. The actual expenses incurred
during portfolio rebalancing may exceed the estimated expenses listed under section “Impact of the Merger” in the
Appendix to this letter and in such cases, the excess amount will be borne by the Underlying Fund.

There are no unamortised establishment costs outstanding relating to the Underlying Fund.

Impact on the Investment Choice

You will not be allowed to invest into the Investment Choice by way of instruction for new subscription, redirecting
future regular premium allocation, top-up premium and switching-in from the issue date of this letter.

In view of the Merger, the name and code of the Investment Choice and the name of the corresponding underlying
fund will be revised from the Effective Date. Details are as follows:

Before the Effective Date On or after the Effective Date Applicable

Name and code of | Name of Name and code of Name of schemes (the
the Investment corresponding the Investment corresponding “Schemes”)
Choice underlying fund Choice underlying fund (i.e.

(i.e. the Underlying the Receiving Fund)

Fund)
JPMorgan Funds - | JPMorgan Funds - JPMorgan Funds - JPMorgan Funds - e Magnitude
Emerging Middle Emerging Middle Middle East, Africa Middle East, Africa e Matterhorn
East Equity Fund East Equity Fund and Emerging Europe | and Emerging Europe
(Code: N6USD) Opportunities Fund Opportunities Fund

(Code:NRUSD)

From the Effective Date, the unit prices and the investment performances of the Investment Choice will be linked to
the Receiving Fund.
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On the Effective Date, the price of the Investment Choice corresponding to the Underlying Fund and the price of the
Investment Choice corresponding to the Receiving Fund may not necessarily be the same. The number of notional
units you hold in the Investment Choice will be changed according to the relevant exchange ratio as determined by
the Underlying Fund and Receiving Fund on the Effective Date. Therefore, while the total value of notional units you
hold in the Investment Choice will remain the same (except for rounding adjustments, if any), you may receive a
different number of notional units in the Investment Choice corresponding to the Receiving Fund after the above
changes.

The Investment Choice corresponding to the Underlying Fund will be suspended for regular premiums allocation,
switching-out or redemption with effect from December 11, 2023. The Investment Choice corresponding to the
Receiving Fund will be available for dealings by way of instruction for new subscription, redirecting future regular
premium allocation, top-up premium, switching-in, switching-out and redemption from December 18, 2023.

Actions required from you

For policy/policies with existing instruction to allocate regular premiums to the Investment Choice:

0] You may redirect your future regular premiums from the Investment Choice to other investment choices
available under your scheme(s) by submitting an instruction to us at or before 12:45 p.m. Hong Kong Time
on December 8, 2023 (the “Redirection Deadline”), free of charge.

(ii) If no instruction is received from you by the Redirection Deadline, all future regular premium allocations to
the Investment Choice will be redirected to the Investment Choice corresponding to the Receiving Fund
from the Effective Date. Any regular premiums to be received from December 11 to December 17, 2023
will not be allocated to the Investment Choice until December 18, 2023.

For policy/policies with existing holdings of the notional units of the Investment Choice:

0] You may switch out your holdings of the notional units from the Investment Choice and switch into other
investment choices available under your scheme(s) by submitting an instruction to us at or before 12:45 p.m.
Hong Kong Time on December 8, 2023 (the “Switch Deadline”), free of charge.

(ii) If no instruction is received from you by the Switch Deadline, the Investment Choice will be changed as
described above under the section of ‘Impact on the Investment Choice’ on or after the Effective Date.

We recommend that you shall contact your licensed insurance intermediary in the first instance, who will be able to
advise you of alternative investment choice(s). Please be reminded that different investment choices available under
the respective Schemes have different investment objectives and policies, risks profiles and charges. Please read the
offering documents of the underlying funds corresponding to the investment choices for details, which include the
investment objectives and policies, risks factors and fees and charges of the underlying funds. Such offering
documents are available free of charge from us upon request.

All costs and expenses (if any) arising from the changes of the Investment Choice will be borne by us. You should
seek independent advice from a professional tax adviser should you have any questions on your tax position.

If you have any questions about this letter or your investment in the investment choice(s), please contact your licensed
insurance intermediary, or you can call our customer care hotline at +852 2968 2383 or contact us via
https://www.zurich.com.hk/en/customer-services/contact-us/e-form/life-general and we will be happy to help.

Yours faithfully,

Zurich Life Insurance (Hong Kong) Limited
(a company incorporated in Hong Kong with limited liability)

Note: Please note investments involve risks. The value of any investment and the income from it can fall as a
result of market and currency fluctuations and you could get back less than the amount originally invested.
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Appendix

Impact of the Merger

Key differences in
investment policy between
the Underlying Fund and
the Receiving Fund

¢ The Receiving Fund invests primarily in companies of the Middle East, Africa
and emerging markets of Europe, but the Underlying Fund invests primarily in
companies of the emerging markets of the Middle East only. Both the
Underlying Fund and Receiving Fund exclude Russia, Belarus and any other
countries that are added to recognized sanctions lists maintained by the
Office of Foreign Assets Control of the United States, the United Nations, the
European Union or His Majesty’s Treasury of the Government of the United
Kingdom.

e  While the Underlying Fund may invest up to 20% of its assets in participation
notes, the Receiving Fund may invest a significant portion of its assets in
natural resources companies and companies exposed to movements in
commodities prices, exposing the Underlying Fund’s investors to the
associated risks.

Potential benefits

¢ Investors of the Underlying Fund will benefit from investing in a sub-fund with
better prospects for stronger growth in assets in the future.

¢ Investors of the Underlying Fund will benefit from a broader geographic
exposure, diversifying market specific risks.

e Investors of the Underlying Fund will benefit from a broader sector exposure
(due to the larger investable universe of the Receiving Fund which contains a
wider range of sectors), diversifying sector specific risks.

Potential drawbacks

e One-time expenses associated with transaction costs (estimated 0.82% of the
total net asset value of the Underlying Fund as of August 31, 2023) will be
borne by the Underlying Fund, due to the rebalancing outlined below in ‘other
considerations’.

Other considerations

e The Underlying Fund will not bear any additional legal, advisory or
administrative costs associated with the Merger, which will be borne by the
Management Company.

e While there is some overlap of assets between the Underlying Fund and the
Receiving Fund, there is a portion of the Underlying Fund’s portfolio which
does not resemble that of the Receiving Fund. Therefore rebalancing of the
assets in the Underlying Fund will be required in preparation for the Merger.
All or part of the Underlying Fund’s assets may be held in cash for a short
period in preparation for the Merger, resulting in the Underlying Fund having
less market exposure which may have a positive or negative impact on
performance. It is expected that such portfolio rebalancing will commence no
earlier than 15 business days prior to the Merger Date.

e The Receiving Fund was launched on January 31, 2023 in overseas
jurisdictions and as such will have a track record of less than 12 months as of
the Merger Date. The Receiving Fund was authorized by the SFC in Hong
Kong on July 18, 2023. SFC authorization is not a recommendation or
endorsement of a fund nor does it guarantee the commercial merits of a fund
or its performance. It does not mean the fund is suitable for all investors nor is
it an endorsement of its suitability for any particular investor or class of
investors.

e The Receiving Fund, in accordance with the definition of a JPMFs Valuation
Day in the Hong Kong Offering Document, is typically closed on Fridays, and
will remain so for the purpose of facilitating the Merger.

e On the Merger Date, two further sub-funds will be merged into the Receiving
Fund: JPMorgan Funds - Africa Equity Fund (which is not authorized by the
SFC for sale to the public in Hong Kong and is not offered to Hong Kong retail
investors) and JPMorgan Funds - Emerging Europe Equity Il Fund.

e Performance information for the Underlying Fund can be found on website
am.jpmorgan.com/hk”,

" The website has not been reviewed by the SFC.
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Summary for the changes of the underlying fund of the Investment Choice

Before the Effective Date

On or after the Effective Date

Information of the Investment Choice

1. Name JPMorgan Funds - Emerging Middle East | JPMorgan Funds - Middle East, Africa and
Equity Fund Emerging Europe Opportunities Fund
Code N6USD NRUSD
Currency UsD USD

Information of the co

rresponding underlying fund

1. Name JPMorgan Funds - Emerging Middle JPMorgan Funds - Middle East, Africa and
East Equity Fund Emerging Europe Opportunities Fund
2. Management JPMorgan Asset Management (Europe) S.ar.l.
Company
3. Share class A Acc USD
4. Currency USD
5. Management 1.5% NAV p.a. (maximum 3.0%)
and advisory
fee
6. Operating and up to 0.3% of NAV p.a.
administrative
expenses
(including
Depositary
fee)
7. Fund size as USD 154 million USD 5 million
at August 31,
2023
8. Total expense 1.80% 1.81%
ratio The ongoing charges figure is based on The ongoing charges figure is estimated and
the annualized expenses for the period based on the estimated costs and expenses
from August 1, 2022 to July 31, 2023 of the share class over 12 months, as the
and may vary from year to year. Sub-Fund and the share class are newly
launched. The actual figure may be different
from the estimated figure and may vary from
year to year.
9. Investment Investment objective Investment objective

Objective and
Policy

To provide long-term capital growth by
investing primarily in companies of the
emerging markets of the Middle East
region.

Investment policy

At least 67% of assets invested in equity
securities of companies that are
domiciled in, or carrying out the main
part of their economic activity in, an
emerging market country of the Middle
East.

The Sub-Fund may also invest in
Morocco and Tunisia and have
significant positions in specific sectors or
markets, and be concentrated in a
limited number of securities from time to
time.

To provide long-term capital growth by
investing primarily in companies of the Middle
East, Africa and emerging markets of Europe.

Investment policy

At least 67% of assets invested in equities of
companies that are domiciled, or carrying out
the main part of their economic activity, in
Middle East, Africa and emerging market
countries of Europe.

The Sub-Fund may also have significant
positions in specific sectors (as mentioned in
the next paragraph) or markets from time to
time. The Sub-Fund may be concentrated in a
limited number of securities.

The Sub-Fund may invest a significant portion
of assets in natural resources companies and
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The Sub-Fund may invest up to 20% of companies exposed to movements in

its assets in participation notes. commodities prices. Natural resources
companies are those that are engaged in the
The Sub-Fund may invest in assets exploration for the development, refinement,
denominated in any currency and production and marketing of natural resources
currency exposure may be hedged. and their secondary products (such as oil and

gas companies, energy equipment and
services companies, metals and mining
companies and chemical companies).

The Sub-Fund may invest in assets
denominated in any currency and currency
exposure is typically unhedged.

The Sub-Fund is not subject to any limitation on the portion of its total Net Asset Value
that may be invested in any sector or any limitation on the market capitalisation of the
companies in which it may invest.

The environmental, social and governance (“ESG”) approach of the Sub-Fund is ESG
Promote, in which the Investment Manager evaluates and applies values and norms
based screening to implement exclusions. At least 51% of the Sub-Fund’s assets will be
invested in companies with positive environmental and/or social characteristics that follow
good governance practices as measured through the Investment Manager’s proprietary
ESG scoring methodology and/or third party data.*

The Sub-Fund invests at least 10% of assets excluding Ancillary Liquid Assets, Deposits
with Credit Institutions, money market instruments, money market funds and derivatives

for efficient portfolio management, in Sustainable Investments, as defined under SFDR,

contributing to environmental or social objectives.

The Sub-Fund may invest up to 20% of net assets in Ancillary Liquid Assets and up to
20% of assets in Deposits with Credit Institutions, money market instruments and money
market funds for managing cash subscriptions and redemptions as well as current and
exceptional payments.

The Sub-Fund may invest up to 100% of net assets in Ancillary Liquid Assets for
defensive purposes on a temporary basis, if justified by exceptionally unfavourable
market conditions.

The Sub-Fund may invest in UCITS and other UCls.

The Sub-Fund may use financial derivative instruments for the purposes of hedging and
efficient portfolio management.

All of the above investments will be made in accordance with the limits set out in
Appendix Il - “Investment Restrictions and Powers” of the Hong Kong Offering Document.

1 Please refer to the sub-section entitled “3.8.2 ESG Promote” under the section entitled
“3.8 Environmental, Social and Governance” of the Hong Kong Offering Document for
details.

10. | Use of The Sub-Fund’s Net Derivative Exposure may be up to 50% of the Sub-Fund’s Net Asset
derivatives Value.
11. | Benchmark S&P Pan Arab Composite Index (Total S&P Emerging Europe, Middle East & Africa
Return Net) BMI
12. | Risk factors e Risk related to participation notes o Natural resources stock risk (including risk
e Risk associated with high volatility of associated with investments in companies
certain equity markets in the Middle exposed to movements in commodities
East region prices)

e Risk associated with high volatility of
certain equity markets in the Middle East,
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Risk associated with regulatory
policies of certain equity markets in
the Middle East region

Africa and emerging market countries of
Europe

Risk associated with regulatory policies of
certain equity markets in the Middle East,
Africa and emerging market countries of
Europe

Investment risk

Equity risk

Emerging markets risk
Concentration risk
Smaller companies risk
Currency risk

Liquidity risk

Derivative risk

Hedging risk

Class currency risk

Further information about risks can be found in section 4 “Risk Factors” of the Hong Kong

Offering Document.

Payment of distributions out of capital risk
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