Restructuring of the depositary of the Funds

JPMorgan Funds, JPMorgan Investment Funds, JPMorgan Liquidity Funds
(collectively, the “Funds”)

Date: 20 December 2021

As part of an internal restructuring with the aim to streamline JPMorgan's banking entity structure across Europe, three banking entities in the
JPMorgan group domiciled respectively in Germany, Luxembourg and Ireland and their branches across the region will be merged into a single
European bank (“Merger”). The date when the Merger takes legal effect will be the date on which the local court of Frankfurt registers the
Merger in the commercial register which is expected to be on or around 22 January 2022 (the “Effective Date”).

Any capitalised terms not defined in this notice shall have the same definition as in the constitutive documents of the Funds.

J.P. Morgan Bank Luxembourg S.A. (“JPMBL”") the Depositary of the Funds, will be impacted by the Merger and will merge into J.P. Morgan AG
which in turn will simultaneously change its legal form from a German Stock Corporation (Aktiengesellschaft) to a European Company (Societas
Europaea), being J.P. Morgan SE (“JPMSE”), on the Effective Date. All of JPMBL's assets and liabilities will be transferred to the Luxembourg
Branch of JPMSE, which will operate as J.P. Morgan SE - Luxembourg Branch (“JPMSE Luxembourg”).

JPMSE Luxembourg is authorised by the Commission de Surveillance du Secteur Financier (“CSSF”) to act as a depositary bank for Luxembourg
undertakings for collective investment and the CSSF has confirmed “no objection” to JPMSE Luxembourg assuming the role of Depositary of the
Funds and their sub-funds (“Sub-Funds”).

On the Effective Date and in accordance with Luxembourg laws, JPMBL will cease to exist and the depositary function of JPMBL will transfer
from JPMBL to JPMSE Luxembourg, and JPMSE Luxembourg will succeed JPMBL as the Depositary of the Funds and the Sub-Funds. JPMSE
Luxembourg will assume all rights and obligations that JPMBL currently has under its existing agreements with the Funds and accordingly

the rights and obligations of the Funds and the Sub-Funds with respect to the Depositary will not be impacted. The business operations of
JPMBL will be carried on without interruption by a locally fully passported, Luxembourg based branch of JPMSE (i.e. JPMSE Luxembourg) and
the duties and obligations of JPMBL as stated in the constitutive documents of the Funds will be taken up by JPMSE Luxembourg as of the
Effective Date. There will be no changes to the scope of services provided to the Funds, and no change in the level of fees payable by the Funds
to the Depositary. The address of the Depositary will remain the same, and the personnel, functions and internal control measures of JPMSE
Luxembourg will be substantially the same as those of JPMBL currently.

Save as disclosed above, there will be no other change in the operation or manner in which the Funds and the Sub-Funds are being managed.
There will be no impact on the features and risks applicable to the Funds and the Sub-Funds. There will be no change to the fee level / cost in
managing the Funds and the Sub-Funds. The changes will not materially prejudice the shareholders’ rights or interests.

All costs (including the legal and other administrative costs) associated with the changes to the Funds and the Sub-Funds above will be borne by
the Management Company.

The change will be reflected in the Prospectuses of the Funds at the next available opportunity.

If you have any questions about this change or any other aspect of the Funds, please contact the Registered Office or your usual local
representative.
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This document has been produced for information purposes only and as such the views contained herein are not to be taken as an advice or recommendation to buy or sell
any investment or interest thereto. Reliance upon information in this material is at the sole discretion of the reader. Any research in this document has been obtained and
may have been acted upon by J.P. Morgan Asset Management for its own purpose. The results of such research are being made available as additional information and do
not necessarily reflect the views of J.P.Morgan Asset Management. Any forecasts, figures, opinions, statements of financial market trends or investment techniques and
strategies expressed are unless otherwise stated, J.P. Morgan Asset Management’s own at the date of this document. They are considered to be reliable at the time of writing,
may not necessarily be all-inclusive and are not guaranteed as to accuracy. They may be subject to change without reference or notification to you. Both past performance
and yield may not be a reliable guide to future performance and you should be aware that the value of securities and any income arising from them may fluctuate in
accordance with market conditions. There is no guarantee that any forecast made will come to pass.

J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co and its affiliates worldwide. You should note that if you
contact J.P. Morgan Asset Management by telephone those lines may be recorded and monitored for legal, security and training purposes. You should also take note that
information and data from communications with you will be collected, stored and processed by J.P. Morgan Asset Management in accordance with the EMEA Privacy Policy
which can be accessed through the following website http://www.jpmorgan.com/pages/privacy.

Issued in Continental Europe by JPMorgan Asset Management (Europe) Société a responsabilité limitée, European Bank & Business Centre, 6 route de Tréves, L-2633
Senningerberg, Grand Duchy of Luxembourg, R.C.S. Luxembourg B27900, corporate capital EUR 10.000.000.

Issued in the UK by JPMorgan Asset Management (UK) Limited which is authorized and regulated by the Financial Conduct Authority. Registered in England No. 01161446.
Registered address: 25 Bank St, Canary Wharf, London E14 5JP, United Kingdom.
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